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Cautionary Statements and Factors That
May Affect Future Results

Any statements made In this presentation
about future operating results or other future
events are forward-looking statements under
the Safe Harbor Provisions of the Private
Securities Litigation Reform Act of 1995.
Actual results may differ materially from such
forward-looking statements. A discussion of
factors that could cause actual results or
events to vary is contained in the Appendix to
this presentation and in the Company’s SEC
filings.
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Investment Highlights

Significant increase in financial performance

— Earnings expected to increase substantially in 2010 driven by transition to market based
electricity prices after approximately 10 years of fixed generation rates

— Dividends continue to be viewed as an important component of shareowner return
— Investment grade credit ratings are a key competitive asset

Highly attractive baseload oriented generation fleet
— Competitively positioned nuclear, hydro and efficient coal
— Attractive nuclear and hydro uprate/expansion projects equating to 239 additional MWs
— Potential benefit from carbon regulation
— Underlying value strongly and positively correlated to a recovery in natural gas prices

Disciplined multiyear hedging program has created significant value
— 99% for 2010, 88% for 2011 and 55% for 2012 of expected baseload volumes

— Protects against further weakness in energy prices and allows for upside participation if near-
term recovery occurs

Focused on growth in rate regulated businesses
— Achieved formula rate mechanism for Transmission tariffs at a ROE of 11.64%

— Highly attractive Susquehanna-Roseland RTEP project; PPL EU’s portion is expected to cost
$510 million at an approved 12.89% ROE

— Significant Distribution Capex to support performance of existing network in US and UK

— WPD DPCRS5: Final proposal issued, anticipated earnings contribution consistent with 2010
forecast
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PPL’s Generation Portfolio

Key

H Hydro . )
OCgaI Other generating stations
ANuclear University Park, IL — 585 MW
€ Gas/Oil Wallingford, CT — 244 MW

Hydroelectric Facilities, ME
- 12 MW

Renewable , NJ, CT, NH, VT
-9 MW

€ Renewables

® = o0

Montana
Generating capacity — 1,286 MW ™S

® Black Eagle mMadison
B Cochrane  EMorony

® Colstrip m Mystic Lake Pennsylvania

® Corette m Rainbow Generating capacity — 9,583 MW

® Hauser ®Ryan @® Brunner Island A Susquehanna

® Holter B Thompson Falls ® Holtwood ® Conemaugh

B Kerr B |Lake Wallenpaupack @ Keystone
€ Lower Mount Bethel m Safe Harbor
@ Martins Creek € Ironwood i
® Montour RXXUT RS



Diverse and Balanced Fleet

Market Segment Installed Capacity
MW

Intermediate Gas/Qil
19% 37%

y'

Baseload Nuclear
63% 18%

Production
Geography NEPOOL GWh
3%
; Gas/Oil
NYISO 9%

1%
Nuclear

31%

Baseload oriented fleet augmented by attractive load-following capabilities
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Environmental Control Equipment

Brunner Island Montour Colstrip® Keystone® | Conemaugh®
Control Device Removes Unit 1 Unit 2 Unit 3 Unit 1 Unit2 [Unitl&2|Unit3&4| Unitl& 2 Unit 1 & 2
Low Nox Burners |NOXx . . . . . O . . .
SCR NOX O @ @ @ O
Scrubbers SO2 . . . @ . . . . .
@ = Installed

QO = Potential

PPL has complied with current environmental regulations on a proactive basis

(1) Colstrip is located in Montana
(2) Keystone & Conemaugh: PPL is a minority owner and does not operate
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Supply Segment Asset Hedge Positions

Baseload

Expected Generation* (1,000 MWhs)
East
West

Current Hedges (%)
East
West

Average Hedged Price (Energy Only) ($/MWh)
East
West

Expected Average Price (Fully Loaded) ($MWh)
East**

West

% Hedged Through Swaps/Options Energy Transactions

% Hedged Through Load-following Transactions

Intermediate/Peaking

Expected Generation (1,000 MWhs)
Current Hedges (%)

As of December 31, 2009
*Represents expected sales based on current business plan assumptions
**Represents energy, capacity, congestion and other revenues
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2010 2011
52.1 52.1
43.4 43.8

8.7 8.3
99% 88%

100% 88%

97% 86%
$59 $58
$60 $59
$49 $56
$70 $67
$72 $69
$49 $56
96% 88%
3% 0%
5.0 5.0
19% 0%

2012

56.1
47.6
8.5

55%
51%
78%

$61
$62
$57

$68
$71
$57
55%
0%



Current Fuel Contracts - Base Prices

2010 2011 2012
Uranium 100% 100% 100%
Coal
East 99% 85% 62%
West 100% 100% 91%
Total 99% 89% 70%
Eastern Coal Contracts @
2010 2011 2012
Hedge Level Price Hedge Level Price Hedge Level Price
% Fixed Base Price 93% $49 28% $51 5% $63
% Collars 0% N/A 72% $44-$51 95% $42-$50
% Diesel Surcharge 7% $46 0% N/A 0% N/A

(1) Weighted Average $/ton at mine for east wholly owned plants, excludes Keystone & Conemaugh

Note: As of 12/31/2009



PPL Electric Utilities

e

e  Transmission and Distribution business
with 1.4 million customers in
Pennsylvania

« Attractive rate base investment
opportunities to support infrastructure and
reliability

e  Superior customer service

« Constructive regulatory relationships
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Pennsylvania Electricity Distribution
Rate Regulation

« Retall distribution of electricity and natural gas are regulated by the
Pennsylvania Public Utility Commission
— Pennsylvania deregulated the generation of electricity in 1997

— Transmission and wholesale sales of electricity are regulated by the Federal
Energy Regulatory Commission

 Retall distribution rates are set by a combination of base rate
proceedings and automatic adjustment clauses

« Base rate proceedings
— Initiated by a utility filing or, rarely, through a Commission investigation
— Based upon the traditional cost of service, rate of return model

— The utility must have the opportunity to earn a "fair rate of return“ on used and
useful rate base

— The utility must file historic data; may file future data

— The Commission must enter an order within nine months of the utility's filing or
the proposed rates go into effect subject to refund

e Automatic adjustment clauses
— Specifically authorized in the Public Utility Code
— Limited by court decision to expense items, not capital costs
— Usually based on a forecast of costs with an annual reconciliation to actual costs

— Have been used to recover the costs of: energy, stranded investment, NH ~."

transmission and universal service I
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(Millions)

$5,000

$4,000

$3,000

$2,000 -

$1,000

$0

PPL Electric Utilities Rate Base

Distribution = 7.3%
Transmission = 22.0%

CAGR

$2,950

$4,767
$4,457

$3,928
$3,363

$5,193

2009E

2010E 2011E 2012E 2013E

O Transmission M Distribution & Other
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Attractive Transmission Development Project

 PPL Electric to build Pennsylvania portion of the
150-mile Susquehanna to Roseland, NJ 500 kV
transmission line. New Jersey portion of the line
to be built by PSEG.

* Project needed for reliability and is part of
PJM’s Regional Transmission Expansion
Program (RTEP)

 Received Final Order from Pennsylvania PUC
approving the line

*  Scheduled for completion in May 2012

 Cost of PPL’s portion of the line is estimated at
$510 million
e  Formula rate mechanism for transmission
— Settlement agreement approved by
FERC for 11.64% ROE* including RTO
adder

PPL rate structure for RTEP project
— 12.89% ROE*
— CWIP in rate base
— Recovery of costs if abandoned

*ROE increases to 11.68% including RTO adder and to 12.93%
for RTEP projects in 6/2010. Wiy
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Western Power Distribution

WPD (South Wales)
1.1 million end users

WPD (South West)
1.5 million end users

13

Electricity Distribution company that
delivers electricity to 2.6 million end
users in the United Kingdom

No commaodity exposure

Highly attractive regulatory construct

Final proposal for DCPR5 provides
anticipated earnings contribution
consistent with 2010 expectations
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International Delivery Segment Operational Update

 The Ofgem final proposal was a constructive outcome for WPD
* Increases revenues by an average of 6.9% per year (plus inflation)

« Higher revenues result from a capital spending increase of 31% and
operating cost increase of 14%

e Additionally, WPD was awarded the following benefits for its

performance:
Recovery Period
— $106 million for capital cost efficiency (#1) 20 years
— $77 million for quality of supply performance (#1) 5 years
— $48 million for forecasting accuracy (#1) 5 years
— $11 million for operating cost efficiency (#3) 5 years

Exceptional performance has earned WPD additional
revenue of over $240 million with potential to earn more
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Free Cash Flow before Dividends Forecast

Millions

$800 -
$600 -
$400 -
$200 -

$0 -
($200) -
($400) -
($600) -
($800) -

$599 $650

$367

$1 $2

($1) ($42)

($325)

($605)

2008A 2009A 2010E
B Supply Segment B PA Delivery Segment M International Delivery Segment

Note: See Appendix for reconciliation of cash from operations to free cash flow before dividends
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Strong Expected Earnings Growth

Per Share

$5.00 -

$4.00 A 6350

$3.00 - X
$2.

$2.00 - — $1.95

$1.OO | " "

$0.00 I . ]
2008A 2009A 2010

Forecast

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

PJM
On-Peak
Off-Peak

ATC®

Mid-Columbia
On-Peak
Off-Peak

ATC®

GAS®
NYMEX
TZ6NNY

PJM MARKET
HEAT RATE®

CAPACITY PRICES
(Per MWD)

EQA

Market prices based on the average of broker quotes as of 12/31/2009

24-hour average

Market Prices

Actual

2009

$44
$31
$38

$36
$29
$33

$3.92
$4.63

8.2
$158.24

88.5%

2010

$57
$40
$48

$50
$40
$46

$5.79
$6.48

8.9
$181.39

91.6%

Forward®

2011

$60
$41
$50

$54
$43
$49

$6.34
$7.09

8.4
$136.79

88.7%

2012

$60
$42
$51

$56
$44
$50

$6.53
$7.23

8.3
$123.63

91.8%

NYMEX and TZ6NNY forward gas prices on 12/31/2009

Market Heat Rate = PJM on-peak power price divided by TZ6NNY gas price




PPL Electric Utilities 2011 to mid-2013
Procurement Plan Schedule

e Due dates for bids:

v August 11, 2009 July 19, 2011

v/ October 20, 2009 October 18, 2011

v' January 19, 2010 January 9, 2012
April 20, 2010 April 3, 2012
July 20, 2010 July 17, 2012
October 19, 2010 October 16, 2012
April 18, 2011 January 22, 2013

v Completed

A-2



$/Share
Annualized

$1.50

$1.25 A

$1.00 -

$0.75 A

$0.50 -

$0.25 -

$0.00 -

$1.00

2005

Dividend Profile

$1.38 $1.40

$1.34
$1.22
$1.10

2006 2007 2008 2009 2010
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PPL Energy Supply
PPL Capital Funding
PPL Electric Utilities
WPD Group

Total

(1) Bonds defeased in substance in 2008 by depositing sufficient funds with the trustee

Note: As of 12/31/2009

Debt Maturities

(Millions)
2010 2011 2012 2013 2014
$0 $500 $0 $737 $300
0 0 0 0 0
0 0 0 400 10 @
0 0 0 0 0
$0 $500 $0 $1,137 $310

A-4



Liquidity Profile

Total Letters of Credit

Expiration Facility Outstanding @ Drawn @ Availability

Institution Facility Date (Millions) (Millions) (Millions) (Millions)
PPL Energy Supply 5-year Credit Facility Jun-2012 $3,225 $373 $285 $2,567
Bilateral Credit Facility Mar-2010 200 4 0 196
5-year Structured Credit Facility Mar-2011 300 285 0 15
364-day Credit Facility Sep-2010 400 0 0 400
$4,125 $662 $285 $3,178
PPL Electric Utilities 5-year Credit Facility May-2012 $190 $6 $0 $184
Asset-backed Credit Facility Jul-2010 150 0 0 150
$340 $6 $0 $334
WPD 3-year Credit Facility Jul-2012 £210 £0 £60 £150
5-year Credit Facility Jan-2013 150 0 132 18
Uncommitted Credit Facilities 65 0 21 44
Letter of Credit Facility Mar-2010 4 3 0 1
£429 £3 £213 £213

Domestic facilities consist of a diverse bank group, with no bank and its
affiliates providing an aggregate commitment of more than 15% of the total
committed capacity.

(1) Reported as of 12/31/2009



(Millions)

$5,500

PPL Energy Supply Collateral Profile

$5,000 +—

$4,500 +—

$4,000 +—

$3,500 +—

$3,000 +—

$2,500 +—

$2,000 +—

O Available Credit Capacity

0 Cash Posted

@ Borrow ings/CP Outstanding
M Letters of Credit

$1,500 +—

$1,000 +—

$500

$0

Oct-08

Nov-08

Dec-08

Jan-09

Feb-09

Mar-09

Apr-09

May-09

Jun-09
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Supply Segment Reconciliation of Cash from Operations
to Free Cash Flow before Dividends

(Millions)
Actual Projected
2008 2009 2010
Cash from Operations $595 $1,310 $1,435
Increase/(Decrease) in cash due to:
Capital Expenditures (939) (720) (952)
Investment in Energy Project (203)
Asset Sales (- (@) 84 167
Other Investing Activities-net (58) (75)

Free Cash Flow before Dividends ($605) $ 599 $650

() 2009 includes sale of Wyman and initial payment for the Maine hydro assets from ArcLight

(2) 2010 includes contingent payment on the Maine hydro assets from ArcLight, completion of the sale of the Penobscot Trust
assets, and the previously announced sale of the Long Island generating assets
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PA Delivery Segment Reconciliation of Cash from
Operations to Free Cash Flow before Dividends

(Millions)
Actual Projected
2008 2009 2010
Cash from Operations $643 $294 $264
Less Transition Bond Repayment (293)
Increase/(Decrease) in cash due to:
Capital Expenditures (286) (298) (589)
Asset Sales & Other 303 3
Free Cash Flow before Dividends $367 ($1) ($325)

Note:

Asset Sales in 2008 includes the net proceeds from the sale of gas and propane businesses
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International Delivery Segment Reconciliation of Cash
from Operations to Free Cash Flow before Dividends

(Millions)
Actual Projected
2008 2009 2010
Cash from Operations $279 $248 $278
Increase/(Decrease) in cash due to:
Capital Expenditures (278) (247) (320)
Other Investing Activities — Net 1
Free Cash Flow before Dividends $1 $2 ($42)
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Reconciliation of PPL’s Earnings from Ongoing
Operations to Reported Earnings

Earnings from Ongoing Operations per share of common stock

Special ltems:
Energy-related economic activity
Sales of assets
Impairments
Workforce reductions
Other:
Change in tax accounting method related to repairs
Montana streambed litigation
Synfuel tax adjustment
Montana basin seepage litigation
Change in U.K. tax rate
Settlement of Wallingford cost-based rates
Total Special items
Reported Earnings per share of common stock

Note: Per share amounts are based on diluted shares outstanding.

Actual
High Low
2010 2010 2009 2008 2007
$3.50 $3.10 $1.95 $2.02 $2.60
(0.59) 0.67 0.08
(0.12) (0.01) 0.50
(0.06) (0.16) (0.04)
(0.03) (0.02)
(0.07)
(0.01)
(0.04)
(0.01)
0.14
0.09
0.00 0.00 (0.87) 0.45 0.75
$3.50 $3.10 $1.08 $2.47 $3.35
A-10



PPL Corporation
Issuer Rating
Outlook

PPL Energy Supply
Issuer Rating
Tax-Exempt Bonds @

Senior Notes
Outlook

PPL Capital Funding
Issuer Rating
Senior Unsecured Debt
Subordinated Debt
Outlook

PPL Electric Utilities
Issuer Rating
First Mortgage Bonds
Tax-Exempt Bonds @
Senior Secured Debt
Commercial Paper
Preferred Stock
Preference Stock
Outlook

@) Letter of Credit-Backed Security

Credit Ratings

@ Includes both Insured and Non-Insured Securities

Moody's Standard & Poor’s Fitch
Baa2 BBB BBB
NEGATIVE NEGATIVE STABLE
BBB BBB
Aaa AAA
Baa2 BBB BBB
STABLE NEGATIVE STABLE
BBB
Baa2 BBB- BBB
Baa3 BB+ BB+
NEGATIVE STABLE
Baal A- BBB
A3 A- A-
A3/Baal A/A-
A3 A- A-
P-2 A-2 F-2
Baa3 BBB BBB-
Baa3 BBB BBB-
NEGATIVE NEGATIVE STABLE
) \:\“ : '.0':::¢—
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PPL Montana
Pass-Through Certificates

Outlook

WPD Holdings Limited

Issuer Rating

Senior Unsecured Debt
Commercial Paper

Outlook

WPD Holdings LLP

Issuer Rating

Commercial Paper

Outlook

Western Power Distribution (South Wales) PLC

Issuer Rating

Senior Unsecured Debt
Commercial Paper

Outlook

Western Power Distribution (South West) PLC

Issuer Rating

Senior Unsecured Debt
Commercial Paper

Outlook

Credit Ratings (cont.)

Moody’s Standard & Poor’s Fitch
Baa3 BBB- BBB
STABLE STABLE
Baa3 BBB- BBB-
Baa3 BBB- BBB
A-3
STABLE NEGATIVE POSITIVE
BBB
POSITIVE
BBB+ BBB+
Baal BBB+ A-
A-2 F2
STABLE NEGATIVE POSITIVE
Baal BBB+ BBB+
Baal BBB+ A-
P-2 A-2 F2
STABLE NEGATIVE POSITIVE
) \:\“ : '.0':::¢—
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PPL Facts

PPL Corporation (NYSE: PPL) is a Fortune 500 company with headquarters in Allentown, Pa. The Company’s diversified
corporate strategy is to achieve growth in energy supply margins while limiting volatility in both cash flows and earnings and to
achieve stable, long-term growth in regulated delivery businesses through efficient operations and strong customer and

regulatory relations. The strategy is carried out through four principal subsidiaries:

PPL EnergyPlus, which markets energy in key U. S. markets.

PPL Generation, which operates more than 12,000 megawatts of electricity generating capacity in Pennsylvania, Montana,
Maine, lllinois, New York and Connecticut, with an additional 239 megawatts of planned uprate projects.

PPL Electric Utilities, which delivers electricity to 1.4 million customers in Pennsylvania.

PPL Global, which delivers electricity to 2.6 million customers in the United Kingdom.

Security Ratings

PPL Corp.
Corporate Credit Rating
PPL Capital Funding, Inc.
Senior Unsecured Debt

PPL Electric Utilities Corp.

First Mortgage Bonds
Senior Secured Bonds
PPL Energy Supply
Senior Unsecured Notes
WPD Holdings Limited
Senior Unsecured Debt
WPD Operating Cos.
Senior Unsecured Debt

Moody’s S&P
BaaZ2 BBB
Baa2 BBB-
A3 A-
A3 A-
BaaZ2 BBB
Baa3 BBB-
Baal BBB+

Fitch

Contacts

Joseph P. Bergstein, Jr.
Manager-Investor Relations
Phone: (610) 774-5609
Fax: (610) 774-5106
jpbergstein@pplweb.com

www.pplweb.com
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Forward-Looking Information Statement

Statements contained in this presentation, including statements with respect to future earnings, energy prices, margins and sales,
growth, revenues, expenses, cash flow, asset disposition, marketing performance, hedging, regulation, corporate strategy and
generating capacity and performance, 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
expectations, assumptions and 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: market demand and prices for energy, capacity and fuel; weather conditions affecting
customer energy usage and operating costs; competition in power markets; 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 plants and other facilities; environmental conditions and requirements and the related
costs of compliance, including environmental capital expenditures and emission allowance and other expenses; system conditions and
operating costs; development of new projects, markets and technologies; performance of new ventures; asset acquisitions and
dispositions; any impact of hurricanes or other severe weather on our business, including any impact on fuel prices; receipt of
necessary government permits, approvals, rate relief and regulatory cost recovery; capital market conditions and decisions regarding
capital structure; the impact of state, federal or foreign investigations applicable to PPL Corporation and its subsidiaries; the outcome of
litigation against PPL Corporation and its subsidiaries; stock price performance; the market prices of 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; 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 terrorism or war or other hostilities; foreign
exchange rates; new state, federal or foreign legislation, 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 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

“Earnings from ongoing operations” should not be considered as an alternative to reported earnings, or net income attributable to PPL, which is an indicator of
operating performance determined in accordance with generally accepted accounting principles (GAAP). PPL believes that “earnings from ongoing operations”,
although a non-GAAP financial measure, is also useful and meaningful to investors because it provides them with management’s view of PPL’s fundamental
earnings performance as another criterion in making their investment decisions. PPL’s management also uses “earnings from ongoing operations” in
measuring certain corporate performance goals. Other companies may use different measures to present financial performance.

“Earnings from ongoing operations” is adjusted for the impact of special items. Special items include:
*The impact of energy-related economic activity (as discussed below).
*Foreign currency-related economic hedges.
*The impact of sales of assets not in the ordinary course of business.
eImpairment charges (including impairments of securities in the company’s nuclear decommissioning trust).
*Workforce reduction and other restructuring impacts.
*Other charges or credits that are, in management’s view, not reflective of the company’s ongoing operations.

Energy-related economic activity includes the changes in fair value of positions used to hedge a portion of the economic value of PPL’s generation assets,

load-following and retail activities. This economic value is subject to changes in fair value due to market price volatility of the input and output commodities
(e.g., fuel and power). Also included in this special item are the ineffective portion of qualifying cash flow hedges and the premium amortization associated with
options classified as economic activity. These items are included in ongoing earnings over the delivery period that was hedged. Management believes that
adjusting for such amounts provides a better matching of earnings from ongoing operations to the actual amounts settled for PPL’s underlying hedged assets.

“Free cash flow before dividends” is derived by deducting capital expenditures and other investing activities-net, as well as the repayment of transition bonds,
from cash flow from operations. Free cash flow before dividends should not be considered as an alternative to cash flow from operations, which is determined
in accordance with GAAP. PPL believes that free cash flow before dividends, although a non-GAAP measure, is an important measure to both management
and investors since it is an indicator of the company’s ability to sustain operations and growth without additional outside financing beyond the requirement to
fund maturing debt obligations. Other companies may calculate free cash flow before dividends in a different manner.

"Domestic Gross Energy Margins" is intended to supplement the investors' understanding of PPL’s domestic non-trading and trading activities by combining
applicable income statement line items and related adjustments to calculate a single financial measure. PPL believes that "Domestic Gross Energy Margins" is
useful and meaningful to investors because it provides them with the results of PPL's domestic non-trading and trading activities as another criterion in making
their investment decisions. "Domestic Gross Energy Margins" is not intended to replace "Operating Income," which is determined in accordance with GAAP,
as an indicator of overall operating performance. PPL's management also uses "Domestic Gross Energy Margins" in measuring certain corporate performance
goals used in determining variable compensation. Other companies may use different measures to present the results of their non-trading and trading
activities.
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Cautionary Statements and Factors That
May Affect Future Results

Any statements made In this presentation
about future operating results or other future
events are forward-looking statements under
the Safe Harbor Provisions of the Private
Securities Litigation Reform Act of 1995.
Actual results may differ materially from such
forward-looking statements. A discussion of
factors that could cause actual results or
events to vary Is contained in the Appendix to
this presentation and in the Company’s SEC
filings.
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Investment Highlights

Significant increase in financial performance

— [Earnings expected to increase substantially in 2010 driven by transition to market based
electricity prices after approximately 10 years of fixed generation rates

— Dividends continue to be viewed as an important component of shareowner return
— Investment grade credit ratings are a key competitive asset

Highly attractive baseload oriented generation fleet
— Competitively positioned nuclear, hydro and efficient coal
— Attractive nuclear and hydro uprate/expansion projects equating to 239 additional MWs
— Potential benefit from carbon regulation
— Underlying value strongly and positively correlated to a recovery in natural gas prices

Disciplined multiyear hedging program has created significant value
— 99% for 2010, 88% for 2011 and 55% for 2012 of expected baseload volumes
— Protects against further weakness in energy prices and allows for upside participation if near-
term recovery occurs
Focused on growth in rate regulated businesses
— Achieved formula rate mechanism for Transmission tariffs at a ROE of 11.64%

— Highly attractive Susquehanna-Roseland RTEP project; PPL EU’s portion is expected to cost
$510 million at an approved 12.89% ROE

— Significant Distribution Capex to support performance of existing network in US and UK

— WPD DPCRS5: Final proposal issued, anticipated earnings contribution consistent with 2010
forecast



Key

H Hydro

® Coal

A Nuclear

@ Gas/Oil

€ Renewables

B Kerr
M Thompson Falls

PPL’s Generation Portfolio

Il Morony
Ryan

M Cochrane
M Rainbow

MBlack Eagle

W Holter

W Hauser

M Madison

Colstrip

; (]
M Mystic Lake o5l aite

Keystone
Montana °
Generating capacity — 1,286 MW Conemaug.h
B Black Eagle mMadison
m Cochrane  EMorony
@ Colstrip W Mystic Lake
® Corette H Rainbow
B Hauser m Ryan
® Holter B Thompson Falls
B Kerr
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Other generating stations

€ University Park, IL — 585 MW

€ \Wallingford, CT — 244 MW

B Hydroelectric Facilities, ME
-12 MW

& Renewable, NJ, CT, NH, VT
-9 MW

Lake
Wallenpaupack [l
Montour @ Asusq;:::iannsnireek

Lower Mount Bethel‘

Ironwood
Brunner
Island @  safe Harbor

Holtwood [l

Pennsylvania
Generating capacity — 9,583 MW

® Brunner Island A Susquehanna

B Holtwood ® Conemaugh

B [ake Wallenpaupack @ Keystone

€ Lower Mount Bethel m Safe Harbor

€ Martins Creek € Ironwood Y

® Montour RN

-

T
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Diverse and Balanced Fleet

Market Segment Installed Capacity
MW

Intermediate Gas/Oil
19% 37%

Baseload / m

63% 18%

Nuclear
31%

Baseload oriented fleet augmented by attractive load-following capabilities

5 ppl £




Environmental Control Equipment

Brunner Island Montour Colstrip® Keystone® | Conemaugh®
Control Device Removes Unit 1 Unit 2 Unit 3 Unit 1 Unit2 [Unit1&2 [Unit3&4| Unitl&2 Unit 1 & 2
Low Nox Burners |NOx . ‘ . ‘ . O . . .
SCR NOXx O . . . O
Scrubbers SO2 @ @ @ @ @ @ @ @ @
@ = Installed
QO = Potential

PPL has complied with current environmental regulations on a proactive basis

(1) Colstrip is located in Montana
(2) Keystone & Conemaugh: PPL is a minority owner and does not operate
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Supply Segment Asset Hedge Positions

Baseload

Expected Generation* (1,000 MWhs)
East
West

Current Hedges (%)
East
West

Average Hedged Price (Energy Only) ($/MWh)
East
West

Expected Average Price (Fully Loaded) ($MWh)
East**

West

% Hedged Through Swaps/Options Energy Transactions

% Hedged Through Load-following Transactions

Intermediate/Peaking

Expected Generation (1,000 MWhs)
Current Hedges (%)

As of December 31, 2009
*Represents expected sales based on current business plan assumptions
**Represents energy, capacity, congestion and other revenues

7

2010 2011
52.1 52.1
43.4 43.8

8.7 8.3
99% 88%

100% 88%

97% 86%
$59 $58
$60 $59
$49 $56
$70 $67
$72 $69
$49 $56
96% 88%
3% 0%
5.0 5.0
19% 0%

2012

56.1
47.6
8.5

55%
51%
78%

$61
$62
$57

$68
$71
$57

55%
0%

0%



Current Fuel Contracts - Base Prices

2010 2011 2012
Uranium 100% 100% 100%
Coal
East 99% 85% 62%
West 100% 100% 91%
Total 99% 89% 70%
Eastern Coal Contracts
2010 2011 2012
Hedge Level Price Hedge Level Price Hedge Level Price
% Fixed Base Price 93% $49 28% $51 5% $63
% Collars 0% N/A 72% $44-$51 95% $42-$50
% Diesel Surcharge 7% $46 0% N/A 0% N/A

(1) Weighted Average $/ton at mine for east wholly owned plants, excludes Keystone & Conemaugh

Note: As of 12/31/2009
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PPL Electric Utilities

Transmission and Distribution business
with 1.4 million customers in
Pennsylvania

Attractive rate base investment
opportunities to support infrastructure and
reliability

Superior customer service
Constructive regulatory relationships
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Pennsylvania Electricity Distribution
Rate Regulation

* Retail distribution of electricity and natural gas are regulated by the
Pennsylvania Public Utility Commission
— Pennsylvania deregulated the generation of electricity in 1997

— Transmission and wholesale sales of electricity are regulated by the Federal
Energy Regulatory Commission

 Retall distribution rates are set by a combination of base rate
proceedings and automatic adjustment clauses

 Base rate proceedings
— Initiated by a utility filing or, rarely, through a Commission investigation
— Based upon the traditional cost of service, rate of return model

— The utility must have the opportunity to earn a "fair rate of return“ on used and
useful rate base

— The utility must file historic data; may file future data

— The Commission must enter an order within nine months of the utility's filing or
the proposed rates go into effect subject to refund

e Automatic adjustment clauses
— Specifically authorized in the Public Utility Code
— Limited by court decision to expense items, not capital costs
— Usually based on a forecast of costs with an annual reconciliation to actual costs

— Have been used to recover the costs of: energy, stranded investment, i ~.’

transmission and universal service | ,E:::
10 pp



(Millions)

$5,000

$4,000

$3,000

$2,000

$1,000

$0

PPL Electric Utilities Rate Base

Distribution = 7.3%
Transmission = 22.0%

CAGR

$2,950

$4,767
$4,457

$3,928
$3,363

$5,193

2009E

2010E 2011E 2012E 2013E

O Transmission M Distribution & Other

11

2014E




Attractive Transmission Development Project

* PPL Electric to build Pennsylvania portion of the
150-mile Susquehanna to Roseland, NJ 500 kV
transmission line. New Jersey portion of the line
to be built by PSEG.

* Project needed for reliability and is part of
PJM’s Regional Transmission Expansion
Program (RTEP)

* Received Final Order from Pennsylvania PUC
approving the line

*  Scheduled for completion in May 2012

» Cost of PPL’s portion of the line is estimated at
$510 million
* Formula rate mechanism for transmission
— Settlement agreement approved by
FERC for 11.64% ROE* including RTO
adder

PPL rate structure for RTEP project
— 12.89% ROE*

— CWIP in rate base

*ROE increases to 11.68% including RTO adder and to 12.93% _ Recovery of costs if abandoned
for RTEP projects in 6/2010. Y
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Western Power Distribution

e Electricity Distribution company that
delivers electricity to 2.6 million end
users in the United Kingdom

*  No commodity exposure

WPD (South Wales) | * Highly attractive regulatory construct

1.1 million end users « Final proposal for DCPR5 provides

anticipated earnings contribution
consistent with 2010 expectations

WPD (South West)
1.5 million end users

13 pp



International Delivery Segment Operational Update

 The Ofgem final proposal was a constructive outcome for WPD
* Increases revenues by an average of 6.9% per year (plus inflation)

 Higher revenues result from a capital spending increase of 31% and
operating cost increase of 14%

e Additionally, WPD was awarded the following benefits for its

performance:
Recovery Period
— $106 million for capital cost efficiency (#1) 20 years
— $77 million for quality of supply performance (#1) 5 years
— $48 million for forecasting accuracy (#1) 5 years
— $11 million for operating cost efficiency (#3) 5 years

Exceptional performance has earned WPD additional
revenue of over $240 million with potential to earn more
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Free Cash Flow before Dividends Forecast

Millions

$300 -
$600 -
$400 -
$200 -

$0 -
($200)
($400) -
($600) -
($800) -

$599 $650

$367

$1 $2

($1) ($42)

($325)

($605)

2008A 2009A 2010E
B Supply Segment B PA Delivery Segment M International Delivery Segment

Note: See Appendix for reconciliation of cash from operations to free cash flow before dividends
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Strong Expected Earnings Growth

Per Share

$5.00 -

$4.00 - 4350

$3.00 S X
$2.02

$2.00 _ $1.95

$1.OO | " "

$0.00 . . .
2008A 2009A 2010

Forecast

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

PIM
On-Peak
Off-Peak

ATC®

Mid-Columbia
On-Peak
Off-Peak
ATC®

GAS®
NYMEX
TZ6NNY

PJM MARKET
HEAT RATE®

CAPACITY PRICES
(Per MWD)

EQA

Market prices based on the average of broker quotes as of 12/31/2009

24-hour average

Market Prices

Actual

2009

$44
$31
$38

$36
$29
$33

$3.92
$4.63

8.2
$158.24

88.5%

2010

$57
$40
$48

$50
$40
$46

$5.79
$6.48

8.9
$181.39

91.6%

Forward®

2011

$60
$41
$50

$54
$43
$49

$6.34
$7.09

8.4
$136.79

88.7%

2012

$60
$42
$51

$56
$44
$50

$6.53
$7.23

8.3
$123.63

91.8%

NYMEX and TZ6NNY forward gas prices on 12/31/2009

Market Heat Rate = PJM on-peak power price divided by TZ6NNY gas price




PPL Electric Utilities 2011 to mid-2013
Procurement Plan Schedule

e Due dates for bids:

v’ August 11, 2009
v/ October 20, 2009
v January 19, 2010

July 19, 2011
October 18, 2011
January 9, 2012

April 20, 2010 April 3, 2012

July 20, 2010 July 17, 2012

October 19, 2010 October 16, 2012

April 18, 2011 January 22, 2013
v Completed

A-2
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$/Share
Annualized

$1.50

$1.25 -

$1.00 -

$0.75 =

$0.50 -

$0.25 -

$0.00 -

$1.00

2005

Dividend Profile

$1.34 $1.38

$1.22
$1.10

$1.40

2006 2007 2008 2009

A-3
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PPL Energy Supply
PPL Capital Funding
PPL Electric Utilities
WPD Group

Total

(1) Bonds defeased in substance in 2008 by depositing sufficient funds with the trustee

Note: As of 12/31/2009

Debt Maturities

(Millions)
2010 2011 2012 2013 2014
$0 $500 $0 $737 $300
0 0 0 0 0
0 0 0 400 10 @
0 0 0 0 0
$0 $500 $0 $1,137 $310

A-4



Liquidity Profile

Total Letters of Credit

Expiration Facility Outstanding @ Drawn @ Availability

Institution Facility Date (Millions) (Millions) (Millions) (Millions)
PPL Energy Supply 5-year Credit Facility Jun-2012 $3,225 $373 $285 $2,567
Bilateral Credit Facility Mar-2010 200 4 0 196

5-year Structured Credit Facility Mar-2011 300 285 0 15

364-day Credit Facility Sep-2010 400 0 0 400
$4,125 $662 $285 $3,178

PPL Electric Utilities 5-year Credit Facility May-2012 $190 $6 $0 $184
Asset-backed Credit Facility Jul-2010 150 0 0 150
$340 $6 $0 $334

WPD 3-year Credit Facility Jul-2012 £210 £0 £60 £150
5-year Credit Facility Jan-2013 150 0 132 18

Uncommitted Credit Facilities 65 0 21 44

Letter of Credit Facility Mar-2010 4 3 0 1
£429 £3 £213 £213

Domestic facilities consist of a diverse bank group, with no bank and its
affiliates providing an aggregate commitment of more than 15% of the total

committed capacity.

(1)

Reported as of 12/31/2009




PPL Energy Supply Collateral Profile

(Millions)

$5,500

$5,000 ++— = ——

$4,500 +— ] — ] |

$4,000 +— —

$3,500 +— ||

0O Available Credit Capacity
0 Cash Posted
| Borrow ings/CP Outstanding

$3,000 +— -

$2,500 +— -

@ Letters of Credit

$2,000 +— -

$1,500 — -

81000 T | ... ........

$500 - - - -

$0 T T T T T T T T T T T
Oct-08 Nov-08 Dec-08 Jan-09 Feb-09 Mar-09 Apr-09 May-09 Jun-09 Jul-09  Aug-09  Sep-09

Oct-09 Nov-09 Dec-09
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Supply Segment Reconciliation of Cash from Operations
to Free Cash Flow before Dividends

(Millions)
Actual Projected
2008 2009 2010
Cash from Operations $595 $1,310 $1,435
Increase/(Decrease) in cash due to:
Capital Expenditures (939) (720) (952)
Investment in Energy Project (203)
Asset Sales (1 (@) 84 167
Other Investing Activities-net (58) (75)

Free Cash Flow before Dividends ($605) $ 599 $650

(1) 2009 includes sale of Wyman and initial payment for the Maine hydro assets from ArcLight

(2) 2010 includes contingent payment on the Maine hydro assets from ArcLight, completion of the sale of the Penobscot Trust
assets, and the previously announced sale of the Long Island generating assets
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PA Delivery Segment Reconciliation of Cash from
Operations to Free Cash Flow before Dividends

Cash from Operations
Less Transition Bond Repayment
Increase/(Decrease) in cash due to:
Capital Expenditures
Asset Sales & Other

Free Cash Flow before Dividends

(Millions)
Actual Projected
2008 2009 2010

$643 $294 $264
(293)

(286) (298) (589)

303 3

$367 ($1) ($325)

Note: Asset Sales in 2008 includes the net proceeds from the sale of gas and propane businesses

A-8
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International Delivery Segment Reconciliation of Cash
from Operations to Free Cash Flow before Dividends

(Millions)
Actual Projected
2008 2009 2010
Cash from Operations $279 $248 $278
Increase/(Decrease) in cash due to:
Capital Expenditures (278) (247) (320)
Other Investing Activities — Net 1
Free Cash Flow before Dividends $1 $2 ($42)
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Reconciliation of PPL’s Earnings from Ongoing
Operations to Reported Earnings

Earnings from Ongoing Operations per share of common stock

Special tems:
Energy-related economic activity
Sales of assets
Impairments
Workforce reductions
Other:
Change in tax accounting method related to repairs
Montana streambed litigation
Synfuel tax adjustment
Montana basin seepage litigation
Change in UK. tax rate
Settlement of Wallingford cost-based rates
Total Special items
Reported Earnings per share of common stock

Note: Per share amounts are based on diluted shares outstanding.

Forecast Actual
High Low
2010 2010 2009 2008 2007
$3.50 $3.10 $1.95 $2.02 $2.60
(0.59) 0.67 0.08
(0.11) (0.01) 0.50
(0.06) (0.16) (0.04)
(0.03) (0.02)
(0.07)
(0.01)
(0.04)
(0.01)
0.14
0.09
0.00 0.00 (0.87) 0.45 0.75
$3.50 $3.10 $1.08 $2.47 $3.35
\\“‘“E"'i}:;



PPL Corporation
Issuer Rating
Outlook

PPL Energy Supply
Issuer Rating
Tax-Exempt Bonds @

Senior Notes
Outlook

PPL Capital Funding
Issuer Rating
Senior Unsecured Debt
Subordinated Debt
Outlook

PPL Electric Utilities
Issuer Rating
First Mortgage Bonds
Tax-Exempt Bonds @
Senior Secured Debt
Commercial Paper
Preferred Stock
Preference Stock
Outlook

@) Letter of Credit-Backed Security

Credit Ratings

@ Includes both Insured and Non-Insured Securities

Moody’s Standard & Poor’s Fitch
Baa2 BBB BBB
NEGATIVE NEGATIVE STABLE
BBB BBB
Aaa AAA
Baa2 BBB BBB
STABLE NEGATIVE STABLE
BBB
Baa2 BBB- BBB
Baa3 BB+ BB+
NEGATIVE STABLE
Baal A- BBB
A3 A- A-
A3/Baal A/A-
A3 A- A-
P-2 A-2 F-2
Baa3 BBB BBB-
Baa3 BBB BBB-
NEGATIVE NEGATIVE STABLE
‘\':“‘=:":::'—
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Credit Ratings (cont.)

PPL Montana
Pass-Through Certificates
Outlook

WPD Holdings Limited
Issuer Rating
Senior Unsecured Debt
Commercial Paper
Outlook

WPD Holdings LLP
Issuer Rating
Commercial Paper
Outlook

Western Power Distribution (South Wales) PLC

Issuer Rating

Senior Unsecured Debt
Commercial Paper
Outlook

Western Power Distribution (South West) PLC
Issuer Rating
Senior Unsecured Debt
Commercial Paper
Outlook

Moody’s Standard & Poor’s Fitch
Baa3 BBB- BBB
STABLE STABLE
Baa3 BBB- BBB-
Baa3 BBB- BBB
A-3
STABLE NEGATIVE POSITIVE
BBB
POSITIVE
BBB+ BBB+
Baal BBB+ A-
A-2 F2
STABLE NEGATIVE POSITIVE
Baal BBB+ BBB+
Baal BBB+ A-
P-2 A-2 F2
STABLE NEGATIVE POSITIVE
A-12




PPL Facts

PPL Corporation (NYSE: PPL) is a Fortune 500 company with headquarters in Allentown, Pa. The Company’s diversified
corporate strategy is to achieve growth in energy supply margins while limiting volatility in both cash flows and earnings and to
achieve stable, long-term growth in regulated delivery businesses through efficient operations and strong customer and

regulatory relations. The strategy is carried out through four principal subsidiaries:

PPL EnergyPlus, which markets energy in key U. S. markets.

PPL Generation, which operates more than 12,000 megawatts of electricity generating capacity in Pennsylvania, Montana,
Maine, lllinois, New York and Connecticut, with an additional 239 megawatts of planned uprate projects.

PPL Electric Utilities, which delivers electricity to 1.4 million customers in Pennsylvania.

PPL Global, which delivers electricity to 2.6 million customers in the United Kingdom.

Security Ratings

PPL Corp.
Corporate Credit Rating
PPL Capital Funding, Inc.
Senior Unsecured Debt

PPL Electric Utilities Corp.

First Mortgage Bonds
Senior Secured Bonds
PPL Energy Supply
Senior Unsecured Notes
WPD Holdings Limited
Senior Unsecured Debt
WPD Operating Cos.
Senior Unsecured Debt

Moody's S&P
Baa2 BBB
Baa2 BBB-
A3 A-

A3 A-

Baa2 BBB
Baa3 BBB-
Baal BBB+

Contacts

Joseph P. Bergstein, Jr.
Manager-Investor Relations
Phone: (610) 774-5609
Fax: (610) 774-5106
jpbergstein@pplweb.com

www.pplweb.com




Forward-Looking Information Statement

Statements contained in this presentation, including statements with respect to future earnings, energy prices, margins and sales,
growth, revenues, expenses, cash flow, asset disposition, marketing performance, hedging, regulation, corporate strategy and
generating capacity and performance, 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
expectations, assumptions and 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: market demand and prices for energy, capacity and fuel; weather conditions affecting
customer energy usage and operating costs; competition in power markets; 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 plants and other facilities; environmental conditions and requirements and the related
costs of compliance, including environmental capital expenditures and emission allowance and other expenses; system conditions and
operating costs; development of new projects, markets and technologies; performance of new ventures; asset acquisitions and
dispositions; any impact of hurricanes or other severe weather on our business, including any impact on fuel prices; receipt of
necessary government permits, approvals, rate relief and regulatory cost recovery; capital market conditions and decisions regarding
capital structure; the impact of state, federal or foreign investigations applicable to PPL Corporation and its subsidiaries; the outcome of
litigation against PPL Corporation and its subsidiaries; stock price performance; the market prices of 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; 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 terrorism or war or other hostilities; foreign
exchange rates; new state, federal or foreign legislation, 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 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

“Earnings from ongoing operations” should not be considered as an alternative to reported earnings, or net income attributable to PPL, which is an indicator of
operating performance determined in accordance with generally accepted accounting principles (GAAP). PPL believes that “earnings from ongoing operations”,
although a non-GAAP financial measure, is also useful and meaningful to investors because it provides them with management’s view of PPL’s fundamental
earnings performance as another criterion in making their investment decisions. PPL’s management also uses “earnings from ongoing operations” in
measuring certain corporate performance goals. Other companies may use different measures to present financial performance.

“Earnings from ongoing operations” is adjusted for the impact of special items. Special items include:
*The impact of energy-related economic activity (as discussed below).
eForeign currency-related economic hedges.
*The impact of sales of assets not in the ordinary course of business.
eImpairment charges (including impairments of securities in the company’s nuclear decommissioning trust).
*Workforce reduction and other restructuring impacts.
*Other charges or credits that are, in management’s view, not reflective of the company’s ongoing operations.

Energy-related economic activity includes the changes in fair value of positions used to hedge a portion of the economic value of PPL’s generation assets,

load-following and retail activities. This economic value is subject to changes in fair value due to market price volatility of the input and output commodities
(e.g., fuel and power). Also included in this special item are the ineffective portion of qualifying cash flow hedges and the premium amortization associated with
options classified as economic activity. These items are included in ongoing earnings over the delivery period that was hedged. Management believes that
adjusting for such amounts provides a better matching of earnings from ongoing operations to the actual amounts settled for PPL’s underlying hedged assets.

“Free cash flow before dividends” is derived by deducting capital expenditures and other investing activities-net, as well as the repayment of transition bonds,
from cash flow from operations. Free cash flow before dividends should not be considered as an alternative to cash flow from operations, which is determined
in accordance with GAAP. PPL believes that free cash flow before dividends, although a non-GAAP measure, is an important measure to both management
and investors since it is an indicator of the company’s ability to sustain operations and growth without additional outside financing beyond the requirement to
fund maturing debt obligations. Other companies may calculate free cash flow before dividends in a different manner.

"Domestic Gross Energy Margins" is intended to supplement the investors' understanding of PPL’s domestic non-trading and trading activities by combining
applicable income statement line items and related adjustments to calculate a single financial measure. PPL believes that "Domestic Gross Energy Margins" is
useful and meaningful to investors because it provides them with the results of PPL's domestic non-trading and trading activities as another criterion in making
their investment decisions. "Domestic Gross Energy Margins" is not intended to replace "Operating Income,"” which is determined in accordance with GAAP,
as an indicator of overall operating performance. PPL's management also uses "Domestic Gross Energy Margins" in measuring certain corporate performance
goals used in determining variable compensation. Other companies may use different measures to present the results of their non-trading and trading
activities.
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Cautionary Statements and Factors That
May Affect Future Results

Any statements made In this presentation
about future operating results or other future
events are forward-looking statements under
the Safe Harbor Provisions of the Private
Securities Litigation Reform Act of 1995.
Actual results may differ materially from such
forward-looking statements. A discussion of
factors that could cause actual results or
events to vary is contained in the Appendix to
this presentation and in the Company’s SEC
filings.
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Corporate Overview

PPL Corporation

PPL Generation, LLC PPL EnergyPlus, LLC

Owner and operator of a
fleet of Nuclear, Coal and
Hydro generating stations
in PJM, Montana and New
England

Marketing, trading, and
fuel procurement in key
U.S. markets

PPL Electric Utilities
Corporation

1.4 million customer
electric delivery business
in Pennsylvania

WPD

2.6 million customer
electricity delivery
business in the U.K.

Supply Segment

PA Delivery
Segment

International
Delivery Segment




Investment Highlights

Significant increase in financial performance

— Earnings expected to increase substantially in 2010 driven by transition to market based
electricity prices after approximately 10 years of fixed generation rates

— Dividends continue to be viewed as an important component of shareowner return
— Investment grade credit ratings are a key competitive asset

Highly attractive baseload oriented generation fleet
— Competitively positioned nuclear, hydro and efficient coal
— Attractive nuclear and hydro uprate/expansion projects equating to 239 additional MWs
— Potential benefit from carbon regulation
— Underlying value strongly and positively correlated to a recovery in natural gas prices

Disciplined multiyear hedging program has created significant value
— 99% for 2010, 88% for 2011 and 55% for 2012 of expected baseload volumes

— Protects against further weakness in energy prices and allows for upside participation if near-
term recovery occurs

Focused on growth in rate regulated businesses
— Achieved formula rate mechanism for Transmission tariffs at a ROE of 11.64%

— Highly attractive Susquehanna-Roseland RTEP project; PPL EU’s portion is expected to cost
$510 million at an approved 12.89% ROE

— Significant Distribution Capex to support performance of existing network in US and UK

— WPD DPCRS5: Final proposal issued, anticipated earnings contribution consistent with 2010
forecast
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PPL’s Generation Portfolio

Key

H Hydro . )
OCgaI Other generating stations
ANuclear University Park, IL — 585 MW
€ Gas/Oil Wallingford, CT — 244 MW

Hydroelectric Facilities, ME
- 12 MW

Renewable , NJ, CT, NH, VT
-9 MW

€ Renewables

® = o0

Montana
Generating capacity — 1,286 MW ™S

® Black Eagle mMadison
B Cochrane  EMorony

® Colstrip m Mystic Lake Pennsylvania

® Corette m Rainbow Generating capacity — 9,583 MW

® Hauser ®Ryan @® Brunner Island A Susquehanna

® Holter B Thompson Falls ® Holtwood ® Conemaugh

B Kerr B |Lake Wallenpaupack @ Keystone
€ Lower Mount Bethel m Safe Harbor
@ Martins Creek € Ironwood i
® Montour RXXUT RS



Diverse and Balanced Fleet

Market Segment Installed Capacity
MW

Intermediate Gas/Qil
19% 37%

y'

Baseload Nuclear
63% 18%

Production
Geography NEPOOL GWh
3%
; Gas/Oil
NYISO 9%

1%
Nuclear

31%

Baseload oriented fleet augmented by attractive load-following capabilities
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PPL’s Carbon Footprint

e Currently 40% of generation output non-
carbon emitting

 Power plant uprates — all carbon neutral

 PPL’s Supply margins would benefit under
various climate legislation that is being
proposed



Environmental Control Equipment

Brunner Island Montour Colstrip® Keystone® | Conemaugh®
Control Device Removes Unit 1 Unit 2 Unit 3 Unit 1 Unit2 [Unitl&2|Unit3&4| Unitl& 2 Unit 1 & 2
Low Nox Burners |NOXx . . . . . O . . .
SCR NOX O @ @ @ O
Scrubbers SO2 . . . @ . . . . .
@ = Installed

QO = Potential

PPL has complied with current environmental regulations on a proactive basis

(1) Colstrip is located in Montana
(2) Keystone & Conemaugh: PPL is a minority owner and does not operate
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Supply Segment Asset Hedge Positions

Baseload

Expected Generation* (million MWhs)
East
West

Current Hedges (%)
East
West

Average Hedged Price (Energy Only) ($/MWh)
East
West

Expected Average Price (Fully Loaded) ($MWh)
East**

West

% Hedged Through Swaps/Options Energy Transactions

% Hedged Through Load-following Transactions

Intermediate/Peaking

Expected Generation (million MWhs)
Current Hedges (%)

As of December 31, 2009
*Represents expected sales based on current business plan assumptions
**Represents energy, capacity, congestion and other revenues

9

2010 2011
52.1 52.1
43.4 43.8

8.7 8.3
99% 88%

100% 88%

97% 86%
$59 $58
$60 $59
$49 $56
$70 $67
$72 $69
$49 $56
96% 88%
3% 0%
5.0 5.0
19% 0%

2012

56.1
47.6
8.5

55%
51%
78%

$61
$62
$57

$68
$71
$57
55%
0%



Current Fuel Contracts - Base Prices

2010 2011 2012
Uranium 100% 100% 100%
Coal
East 99% 85% 62%
West 100% 100% 91%
Total 99% 89% 70%
Eastern Coal Contracts @
2010 2011 2012
Hedge Level Price Hedge Level Price Hedge Level Price
% Fixed Base Price 93% $49 28% $51 5% $63
% Collars 0% N/A 72% $44-$51 95% $42-$50
% Diesel Surcharge 7% $46 0% N/A 0% N/A

(1) Weighted Average $/ton at mine for east wholly owned plants, excludes Keystone & Conemaugh

Note: As of 12/31/2009



PPL Electric Utilities

e

e  Transmission and Distribution business
with 1.4 million customers in
Pennsylvania

« Attractive rate base investment
opportunities to support infrastructure and
reliability

e  Superior customer service

« Constructive regulatory relationships
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Pennsylvania Electricity Distribution
Rate Regulation

« Retall distribution of electricity and natural gas are regulated by the
Pennsylvania Public Utility Commission
— Pennsylvania deregulated the generation of electricity in 1997

— Transmission and wholesale sales of electricity are regulated by the Federal
Energy Regulatory Commission

 Retall distribution rates are set by a combination of base rate
proceedings and automatic adjustment clauses

« Base rate proceedings
— Initiated by a utility filing or, rarely, through a Commission investigation
— Based upon the traditional cost of service, rate of return model

— The utility must have the opportunity to earn a "fair rate of return“ on used and
useful rate base

— The utility must file historic data; may file future data

— The Commission must enter an order within nine months of the utility's filing or
the proposed rates go into effect subject to refund

e Automatic adjustment clauses
— Specifically authorized in the Public Utility Code
— Limited by court decision to expense items, not capital costs
— Usually based on a forecast of costs with an annual reconciliation to actual costs

— Have been used to recover the costs of: energy, stranded investment, NH ~."

transmission and universal service I
12 PP
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(Millions)

$5,000

$4,000

$3,000

$2,000 -

$1,000

$0

PPL Electric Utilities Rate Base

Distribution = 7.3%
Transmission = 22.0%

CAGR

$2,950

$4,767
$4,457

$3,928
$3,363

$5,193

2009E

2010E 2011E 2012E 2013E

O Transmission M Distribution & Other

13
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Attractive Transmission Development Project

 PPL Electric to build Pennsylvania portion of the
150-mile Susquehanna to Roseland, NJ 500 kV
transmission line. New Jersey portion of the line
to be built by PSEG.

* Project needed for reliability and is part of
PJM’s Regional Transmission Expansion
Program (RTEP)

 Received Final Order from Pennsylvania PUC
approving the line

*  Scheduled for completion in May 2012

 Cost of PPL’s portion of the line is estimated at
$510 million
e  Formula rate mechanism for transmission
— Settlement agreement approved by
FERC for 11.64% ROE* including RTO
adder

PPL rate structure for RTEP project
— 12.89% ROE*
— CWIP in rate base
— Recovery of costs if abandoned

*ROE increases to 11.68% including RTO adder and to 12.93%
for RTEP projects in 6/2010. Wiy
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Western Power Distribution

WPD (South Wales)
1.1 million end users

WPD (South West)
1.5 million end users

15

Electricity Distribution company that
delivers electricity to 2.6 million end
users in the United Kingdom

No commaodity exposure

Highly attractive regulatory construct

Final proposal for DCPR5 provides
anticipated earnings contribution
consistent with 2010 expectations
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International Delivery Segment Operational Update

 The Ofgem final proposal was a constructive outcome for WPD
* Increases revenues by an average of 6.9% per year (plus inflation)

« Higher revenues result from a capital spending increase of 31% and
operating cost increase of 14%

e Additionally, WPD was awarded the following benefits for its

performance:
Recovery Period
— $106 million for capital cost efficiency (#1) 20 years
— $77 million for quality of supply performance (#1) 5 years
— $48 million for forecasting accuracy (#1) 5 years
— $11 million for operating cost efficiency (#3) 5 years

Exceptional performance has earned WPD additional
revenue of over $240 million with potential to earn more
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Free Cash Flow before Dividends Forecast

Millions

$800 -
$600 -
$400 -
$200 -

$0 -
($200) -
($400) -
($600) -
($800) -

$599 $650

$367

$1 $2

($1) ($42)

($325)

($605)

2008A 2009A 2010E
B Supply Segment B PA Delivery Segment M International Delivery Segment

Note: See Appendix for reconciliation of cash from operations to free cash flow before dividends
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Strong Expected Earnings Growth

Per Share

$5.00 -

$4.00 A 6350

$3.00 - X
$2.

$2.00 - — $1.95

$1.OO | " "

$0.00 I . ]
2008A 2009A 2010

Forecast

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

PJM
On-Peak
Off-Peak

ATC®

Mid-Columbia
On-Peak
Off-Peak

ATC®

GAS®
NYMEX
TZ6NNY

PJM MARKET
HEAT RATE®

CAPACITY PRICES
(Per MWD)

EQA

Market prices based on the average of broker quotes as of 12/31/2009

24-hour average

Market Prices

Actual

2009

$44
$31
$38

$36
$29
$33

$3.92
$4.63

8.2
$158.24

88.5%

2010

$57
$40
$48

$50
$40
$46

$5.79
$6.48

8.9
$181.39

91.6%

Forward®

2011

$60
$41
$50

$54
$43
$49

$6.34
$7.09

8.4
$136.79

88.7%

2012

$60
$42
$51

$56
$44
$50

$6.53
$7.23

8.3
$123.63

91.8%

NYMEX and TZ6NNY forward gas prices on 12/31/2009

Market Heat Rate = PJM on-peak power price divided by TZ6NNY gas price




PPL Electric Utilities 2011 to mid-2013
Procurement Plan Schedule

e Due dates for bids:

v August 11, 2009 July 19, 2011

v/ October 20, 2009 October 18, 2011

v' January 19, 2010 January 9, 2012
April 20, 2010 April 3, 2012
July 20, 2010 July 17, 2012
October 19, 2010 October 16, 2012
April 18, 2011 January 22, 2013

v Completed

A-2



$/Share
Annualized

$1.50

$1.25 A

$1.00 -

$0.75 A

$0.50 -

$0.25 -

$0.00 -

$1.00

2005

Dividend Profile

$1.38 $1.40

$1.34
$1.22
$1.10

2006 2007 2008 2009 2010
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PPL Energy Supply
PPL Capital Funding
PPL Electric Utilities
WPD Group

Total

(1) Bonds defeased in substance in 2008 by depositing sufficient funds with the trustee

Note: As of 12/31/2009

Debt Maturities

(Millions)
2010 2011 2012 2013 2014
$0 $500 $0 $737 $300
0 0 0 0 0
0 0 0 400 10 @
0 0 0 0 0
$0 $500 $0 $1,137 $310

A-4



Liquidity Profile

Total Letters of Credit

Expiration Facility Outstanding @ Drawn @ Availability

Institution Facility Date (Millions) (Millions) (Millions) (Millions)
PPL Energy Supply 5-year Credit Facility Jun-2012 $3,225 $373 $285 $2,567
Bilateral Credit Facility Mar-2010 200 4 0 196
5-year Structured Credit Facility Mar-2011 300 285 0 15
364-day Credit Facility Sep-2010 400 0 0 400
$4,125 $662 $285 $3,178
PPL Electric Utilities 5-year Credit Facility May-2012 $190 $6 $0 $184
Asset-backed Credit Facility Jul-2010 150 0 0 150
$340 $6 $0 $334
WPD 3-year Credit Facility Jul-2012 £210 £0 £60 £150
5-year Credit Facility Jan-2013 150 0 132 18
Uncommitted Credit Facilities 65 0 21 44
Letter of Credit Facility Mar-2010 4 3 0 1
£429 £3 £213 £213

Domestic facilities consist of a diverse bank group, with no bank and its
affiliates providing an aggregate commitment of more than 15% of the total
committed capacity.

(1) Reported as of 12/31/2009



(Millions)

$5,500

PPL Energy Supply Collateral Profile

$5,000 +—

$4,500 +—

$4,000 +—

$3,500 +—

$3,000 +—

$2,500 +—

$2,000 +—

O Available Credit Capacity

0 Cash Posted

@ Borrow ings/CP Outstanding
@ Letters of Credit

$1,500 +—

$1,000 +—

$500

$0

Oct-08

Nov-08

Dec-08

Jan-09

Feb-09

Mar-09

Apr-09

May-09

Jun-09
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Supply Segment Reconciliation of Cash from Operations
to Free Cash Flow before Dividends

(Millions)
Actual Projected
2008 2009 2010
Cash from Operations $595 $1,310 $1,435
Increase/(Decrease) in cash due to:
Capital Expenditures (939) (720) (952)
Investment in Energy Project (203)
Asset Sales (- (@) 84 167
Other Investing Activities-net (58) (75)

Free Cash Flow before Dividends ($605) $ 599 $650

() 2009 includes sale of Wyman and initial payment for the Maine hydro assets from ArcLight

(2) 2010 includes contingent payment on the Maine hydro assets from ArcLight, completion of the sale of the Penobscot Trust
assets, and the previously announced sale of the Long Island generating assets
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PA Delivery Segment Reconciliation of Cash from
Operations to Free Cash Flow before Dividends

(Millions)
Actual Projected
2008 2009 2010
Cash from Operations $643 $294 $264
Less Transition Bond Repayment (293)
Increase/(Decrease) in cash due to:
Capital Expenditures (286) (298) (589)
Asset Sales & Other 303 3
Free Cash Flow before Dividends $367 ($1) ($325)

Note:

Asset Sales in 2008 includes the net proceeds from the sale of gas and propane businesses
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International Delivery Segment Reconciliation of Cash
from Operations to Free Cash Flow before Dividends

(Millions)
Actual Projected
2008 2009 2010
Cash from Operations $279 $248 $278
Increase/(Decrease) in cash due to:
Capital Expenditures (278) (247) (320)
Other Investing Activities — Net 1
Free Cash Flow before Dividends $1 $2 ($42)
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Reconciliation of Year-to-Date Earnings from

Ongoing Operations to Reported Earnings

Year-to-Date December 31, 2009

Earnings from ongoing operations

Special ltems:

Energy-related economic activity
Foreign currency-related economic hedges - unrealized impacts

Sales of assets
Impairments
Workforce reduction
Other:

Change in tax accounting method related to repairs
Montana streambed litigation

Total Special ltems
Reported earnings*

Year-to-Date December 31, 2008

Earnings from ongoing operations

Special ltems:

Energy-related economic activity

Sales of assets
Impairments
Workforce reduction
Other:

Synfuel tax adjustment

Off-site remediation of ash basin leak
Montana basin seepage litigation

Total Special ltems
Reported earnings*

Change in earnings from ongoing operations

* Represents net income attributable to PPL Corporation.

(Millions)
Pennsylvania International
Supply Delivery Delivery Total
$333 $133 $272 $738
(225) (225)
1 1
(15) (27) (42)
(23) @ @ (25)
(6) ®) @) (13
(21) (©) (24)
®) (©)
(293) 9) (29) (331)
$40 $124 $243 $407
$303 $167 $291 $761
251 251
(6) (6)
(57) (57)
@ @ @
(13) (13)
1 1
®) ®)
176 (6) 1) 169
$479 $161 $290 $930
$30 ($34) ($19) ($23)
A-10




Reconciliation of PPL’s Earnings from Ongoing
Operations to Reported Earnings

Earnings from Ongoing Operations per share of common stock

Special ltems:
Energy-related economic activity
Sales of assets
Impairments
Workforce reductions
Other:
Change in tax accounting method related to repairs
Montana streambed litigation
Synfuel tax adjustment
Montana basin seepage litigation
Change in U.K. tax rate
Settlement of Wallingford cost-based rates
Total Special items
Reported Earnings per share of common stock

Note: Per share amounts are based on diluted shares outstanding.

Actual
High Low
2010 2010 2009 2008 2007
$3.50 $3.10 $1.95 $2.02 $2.60
(0.59) 0.67 0.08
(0.12) (0.01) 0.50
(0.06) (0.16) (0.04)
(0.03) (0.02)
(0.07)
(0.01)
(0.04)
(0.01)
0.14
0.09
0.00 0.00 (0.87) 0.45 0.75
$3.50 $3.10 $1.08 $2.47 $3.35
A-11



PPL Corporation
Issuer Rating
Outlook

PPL Energy Supply
Issuer Rating
Tax-Exempt Bonds @

Senior Notes
Outlook

PPL Capital Funding
Issuer Rating
Senior Unsecured Debt
Subordinated Debt
Outlook

PPL Electric Utilities
Issuer Rating
First Mortgage Bonds
Tax-Exempt Bonds @
Senior Secured Debt
Commercial Paper
Preferred Stock
Preference Stock
Outlook

@) Letter of Credit-Backed Security

Credit Ratings

@ Includes both Insured and Non-Insured Securities

Moody's Standard & Poor’s Fitch
Baa2 BBB BBB
NEGATIVE NEGATIVE STABLE
BBB BBB
Aaa AAA
Baa2 BBB BBB
STABLE NEGATIVE STABLE
BBB
Baa2 BBB- BBB
Baa3 BB+ BB+
NEGATIVE STABLE
Baal A- BBB
A3 A- A-
A3/Baal A/A-
A3 A- A-
P-2 A-2 F-2
Baa3 BBB BBB-
Baa3 BBB BBB-
NEGATIVE NEGATIVE STABLE
) \:\“ : '.0':::¢—
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PPL Montana
Pass-Through Certificates

Outlook

WPD Holdings Limited

Issuer Rating

Senior Unsecured Debt
Commercial Paper

Outlook

WPD Holdings LLP

Issuer Rating

Commercial Paper

Outlook

Western Power Distribution (South Wales) PLC

Issuer Rating

Senior Unsecured Debt
Commercial Paper

Outlook

Western Power Distribution (South West) PLC

Issuer Rating

Senior Unsecured Debt
Commercial Paper

Outlook

Credit Ratings (cont.)

Moody’s Standard & Poor’s Fitch
Baa3 BBB- BBB
STABLE STABLE
Baa3 BBB- BBB-
Baa3 BBB- BBB
A-3
STABLE NEGATIVE POSITIVE
BBB
POSITIVE
BBB+ BBB+
Baal BBB+ A-
A-2 F2
STABLE NEGATIVE POSITIVE
Baal BBB+ BBB+
Baal BBB+ A-
P-2 A-2 F2
STABLE NEGATIVE POSITIVE
) \:\“ : '.0':::¢—
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PPL Facts (cont’d)

PPL Corporation (NYSE: PPL) is a Fortune 500 company with headquarters in Allentown, Pa. The Company’s diversified
corporate strategy is to achieve growth in energy supply margins while limiting volatility in both cash flows and earnings and to
achieve stable, long-term growth in regulated delivery businesses through efficient operations and strong customer and

regulatory relations. The strategy is carried out through four principal subsidiaries:

PPL EnergyPlus, which markets energy in key U. S. markets.

PPL Generation, which operates more than 12,000 megawatts of electricity generating capacity in Pennsylvania, Montana,
Maine, lllinois and Connecticut, with an additional 239 megawatts of planned uprate projects.

PPL Electric Utilities, which delivers electricity to 1.4 million customers in Pennsylvania.

PPL Global, which delivers electricity to 2.6 million customers in the United Kingdom.

Security Ratings

PPL Corp.
Corporate Credit Rating
PPL Capital Funding, Inc.
Senior Unsecured Debt

PPL Electric Utilities Corp.

First Mortgage Bonds
Senior Secured Bonds
PPL Energy Supply
Senior Unsecured Notes
WPD Holdings Limited
Senior Unsecured Debt
WPD Operating Cos.
Senior Unsecured Debt

Moody’s S&P
BaaZ2 BBB
Baa2 BBB-
A3 A-
A3 A-
BaaZ2 BBB
Baa3 BBB-
Baal BBB+

Fitch

Contacts

Joseph P. Bergstein, Jr.
Manager-Investor Relations
Phone: (610) 774-5609
Fax: (610) 774-5106
jpbergstein@pplweb.com

www.pplweb.com
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PPL Facts (cont.)

Financial and Operating Information
(% in millions, except per share amounts)

Common Equity
Noncontrolling Interests
Short-Term Debt
Long-Term Debt

Total Capitalization

Total Assets
Operating Revenues
Earnings Per Share — Diluted
Reported
Ongoing Operations
Market Price Per Share
Book Value Per Share
Return on Average Common Equity
Reported
Ongoing Operations
Common Shares Outstanding — (thousands)
End of Period
Weighted-Average - Diluted
Annualized Dividend Rate
Dividend Payout - Diluted, using annualized dividends
Reported
Ongoing Operations
Electric Energy Sales — Domestic (millions of kwh)
Retail Deliveries
Retail Supply
Wholesale Supply
East
West
Net System Capacity (MW)

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

A-15

(Unaudited)
Year Ended

December 2009 December 2008

$5,496
319

639
7,143
$13,597

$22,165
$7,556

$1.08
$1.95
$32.31
$14.57

7.48%
13.61%

377,183
376,406
$1.38

128%
71%

36,717
38,912

27,522
11,466
11,719

$5,077
319

679
7,838
$13,913

$21,405
$8,007

$2.47
$2.02
$30.69
$13.55

16.88%
14.46%

374,581
374,901
$1.34

54%
66%

38,058
40,374

28,614
14,098
12,002
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Forward-Looking Information Statement

Statements contained in this presentation, including statements with respect to future earnings, energy prices, margins and sales,
growth, revenues, expenses, cash flow, asset disposition, marketing performance, hedging, regulation, corporate strategy and
generating capacity and performance, 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
expectations, assumptions and 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: market demand and prices for energy, capacity and fuel; weather conditions affecting
customer energy usage and operating costs; competition in power markets; 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 plants and other facilities; environmental conditions and requirements and the related
costs of compliance, including environmental capital expenditures and emission allowance and other expenses; system conditions and
operating costs; development of new projects, markets and technologies; performance of new ventures; asset acquisitions and
dispositions; any impact of hurricanes or other severe weather on our business, including any impact on fuel prices; receipt of
necessary government permits, approvals, rate relief and regulatory cost recovery; capital market conditions and decisions regarding
capital structure; the impact of state, federal or foreign investigations applicable to PPL Corporation and its subsidiaries; the outcome of
litigation against PPL Corporation and its subsidiaries; stock price performance; the market prices of 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; 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 terrorism or war or other hostilities; foreign
exchange rates; new state, federal or foreign legislation, 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 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

“Earnings from ongoing operations” should not be considered as an alternative to reported earnings, or net income attributable to PPL, which is an indicator of
operating performance determined in accordance with generally accepted accounting principles (GAAP). PPL believes that “earnings from ongoing operations”,
although a non-GAAP financial measure, is also useful and meaningful to investors because it provides them with management’s view of PPL’s fundamental
earnings performance as another criterion in making their investment decisions. PPL’s management also uses “earnings from ongoing operations” in
measuring certain corporate performance goals. Other companies may use different measures to present financial performance.

“Earnings from ongoing operations” is adjusted for the impact of special items. Special items include:
*The impact of energy-related economic activity (as discussed below).
*Foreign currency-related economic hedges.
*The impact of sales of assets not in the ordinary course of business.
eImpairment charges (including impairments of securities in the company’s nuclear decommissioning trust).
*Workforce reduction and other restructuring impacts.
*Other charges or credits that are, in management’s view, not reflective of the company’s ongoing operations.

Energy-related economic activity includes the changes in fair value of positions used to hedge a portion of the economic value of PPL’s generation assets,

load-following and retail activities. This economic value is subject to changes in fair value due to market price volatility of the input and output commodities
(e.g., fuel and power). Also included in this special item are the ineffective portion of qualifying cash flow hedges and the premium amortization associated with
options classified as economic activity. These items are included in ongoing earnings over the delivery period that was hedged. Management believes that
adjusting for such amounts provides a better matching of earnings from ongoing operations to the actual amounts settled for PPL’s underlying hedged assets.

“Free cash flow before dividends” is derived by deducting capital expenditures and other investing activities-net, as well as the repayment of transition bonds,
from cash flow from operations. Free cash flow before dividends should not be considered as an alternative to cash flow from operations, which is determined
in accordance with GAAP. PPL believes that free cash flow before dividends, although a non-GAAP measure, is an important measure to both management
and investors since it is an indicator of the company’s ability to sustain operations and growth without additional outside financing beyond the requirement to
fund maturing debt obligations. Other companies may calculate free cash flow before dividends in a different manner.

"Domestic Gross Energy Margins" is intended to supplement the investors' understanding of PPL’s domestic non-trading and trading activities by combining
applicable income statement line items and related adjustments to calculate a single financial measure. PPL believes that "Domestic Gross Energy Margins" is
useful and meaningful to investors because it provides them with the results of PPL's domestic non-trading and trading activities as another criterion in making
their investment decisions. "Domestic Gross Energy Margins" is not intended to replace "Operating Income," which is determined in accordance with GAAP,
as an indicator of overall operating performance. PPL's management also uses "Domestic Gross Energy Margins" in measuring certain corporate performance
goals used in determining variable compensation. Other companies may use different measures to present the results of their non-trading and trading
activities.
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Cautionary Statements and Factors

That May Affect Future Results

Any statements made in this presentation about future operating
results or other future events are forward-looking statements under
the Safe Harbor Provisions of the Private Securities Litigation Reform
Act of 1995. Actual results may differ materially from such forward-
looking statements. A discussion of factors that could cause actual
results or events to vary is contained in the Appendix to this
presentation and in the Company’s SEC filings.
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First Quarter 2010 Earnings and 2010 J. H. Miller
Earnings Forecast and Outlook

Segment Results and Financial Overview P. A. Farr
Operational Review W. H. Spence

Q&A
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Earnings Results

Reported Earnings Earnings from Ongoing Operations

$1.00 -

$1.00 - $0.94
$0.66

o $0.64 o $0.60
© ©
= e
P $0.50 A 9 $0.50 -
[} [}
(al o

$0.00 . $0.00 .

1Q 2009 1Q 2010 1Q 2009 1Q 2010

Note: See Appendix for the reconciliation of earnings from ongoing operations to reported earnings.
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Strong Expected Earnings Growth

Per Share
$5.00 -
$4.00 - $3.50
]
$3.00 - $3.10
$2.
$2.00 - 2.02 $1.95
$1.00 -
$0.00 I I .
2008A 2009A 2010
Forecast

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

Q1 Q1
2010 2009 Change
Supply $0.64 $0.22 $0.42
Pennsylvania Delivery 0.10 0.14 (0.04)
International Delivery 0.20 0.24 (0.04)
Total $0.94 $0.60 $0.34

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

Earnings Drivers

1st Quarter

2009 EPS - Ongoing Earnings $0.22
Margins — East 0.53
O&M (0.06)
Depreciation (0.02)
Income Taxes & Other (0.03)
Total 0.42
2010 EPS - Ongoing Earnings $0.64

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

Earnings Drivers

1st Quarter

2009 EPS - Ongoing Earnings $0.14
Delivery Margins (0.02)
O&M (0.02)
Total (0.04)
2010 EPS - Ongoing Earnings $0.10

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

Earnings Drivers

1st Quarter

2009 EPS - Ongoing Earnings $0.24

Utility Revenues 0.02
O&M (0.02)
Financing Costs (0.03)
Effect of Exchange Rates 0.02
Income Taxes & Other (0.03)
Total (0.04)
2010 EPS — Ongoing Earnings $0.20

Note: See Appendix for the reconciliation of earnings from ongoing operations to reported earnings.
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Strong Expected Earnings Growth

Per Share
$5.00 -
$4.00 - $3.50
]
$3.00 1 $3.10
$2.02
$2.00 - $1.95
$1.00 -
$0.00 I . ]
2008A 2009A 2010
Forecast

Note: See Appendix for the reconciliation of earnings from ongoing operations to reported earnings.
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Free Cash Flow before Dividends Forecast

Millions

$1,000 - $847
$750 A $599
$500 -
$250 A 42

0 T
$ o T .

($250) - ($191) ($182)
($500) -

($750) -
($1,000) -

2009A 2010E

O Supply Segment 0OPA Delivery Segment B International Delivery Segment

Note: See Appendix for reconciliation of cash from operations to free cash flow before dividends
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PA and International Delivery Segment

Operational Update

PA Delivery

= PPLEU completed 4™ solicitation for 2011 to mid-2013 procurement
period

= PPLEU filed for $114.7 million distribution rate increase

International Delivery
= WPD agreed to outcome of Distribution Price Control 5 (DPCR5)
* New rates effective April 1
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PPL Electric Utilities Rate Case Facts

= Seeking $114.7 million distribution rate increase

» Future test year is 2010

 Requested allowed ROE of 11.75%

e 2010 Common Equity of 48.4%

e 2010 Distribution Rate Base of $2.245 billion
= 1% change in ROE = $20 million in revenue
= Docket # R-2010-2161694
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Supply Segment Operational Update

= Completed sale of Long Island generation assets
= Susquehanna nuclear power plant set operational record
= Susquehanna Unit #1 completed refueling outage and uprate work
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Supply Segment Asset Hedge Positions

2010 2011 2012
Baseload
Expected Generation* (Million MWhs) 52.0 52.1 56.1
East 43.3 43.8 47.6
West 8.7 8.3 8.5
Current Hedges (%) 100% 96% 61%
East 100% 97% 58%
West 100% 91% 79%
Average Hedged Price (Energy Only) ($/MWh) $58 $57 $59
East $59 $58 $60
West $49 $55 $56
Expected Average Price (Fully Loaded) ($/MWh) $69 $65 $66
East** $71 $67 $69
West $49 $55 $56
% Hedged Through Swaps/Options Energy Transactions 97% 95% 61%
% Hedged Through Load-following Transactions 3% 1% 0%
Intermediate/Peaking
Expected Generation (Million MWhSs) 4.8 5.0 5.1
Current Hedges (%) 20% 0% 0%

As of March 31, 2010
*Represents expected sales based on current business plan assumptions
**Represents energy, capacity, congestion and other revenues
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Current Fuel Contracts - Base Prices

2010 2011 2012
Uranium 100% 100% 100%
Coal
East 99% 91% 78%
West 100% 100% 91%
Total 99% 93% 81%
Eastern Coal Contracts ()
2010 2011 2012
Hedge Price Hedge Price Hedge Price
Level Level Level
% Fixed Base 93% $49 29% $53 20% $65
Price
% Collars 0% N/A 68% $45- 80% $44-
$52 $52
% Diesel 7% $44 4% $45 0% N/A
Surcharge

Note: As of March 31, 2010

(1) Weighted Average $/ton at mine for east wholly owned plants; excludes Keystone & Conemaugh
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ELECTRIC

PIJM
On-Peak
Off-Peak

ATC®

Mid-Columbia
On-Peak
Off-Peak

ATC®

GAS®
NYMEX
TZ6NNY

PJM MARKET
HEAT RATE®

CAPACITY PRICES
(Per MWD)

EQA

Market Prices

Actual

2009

$44
$31
$38

$36
$29
$33

$3.92
$4.63

9.5
$158.24

88.5%

Apr-Dec 2010

$45
$32
$38

$41
$33
$37

$4.27
$4.68

9.5
$181.39

91.5%

Fo rward(l)

2011

$49
$36
$42

$44
$36
$40

$5.34
$5.89

8.4
$136.79

88.7%

$52
$36
$43

$48
$39
$44

$5.79
$6.33

8.1
$123.63

91.8%

1) Market prices based on the average of broker quotes as of 3/31/2010

) 24-hour average
?3) NYMEX and TZ6NNY forward gas prices on 3/31/2010

4) Market Heat Rate = PJM on-peak power price divided by TZ6NNY gas price
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PPL Supply Business Overview

2010E 2010E
Installed Capacity MW Production GWh

Gas/Oil
9%

Nuclear

0
Lo Nuclear

31%

Note: Includes tolling agreements
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PPL’s Generation Portfolio

Total Domestic Generation: 11,695 MW

Planned Uprate Projects or Additions: 239 MW

. East 10,409 MW

Coal 3,497
Nuclear 2,206
Oil 1,672
Gas 2,212
Hydro 324@
CTs 465
QFs 33"
Nuclear Uprate (2010-2011) 53
Hydro Uprate (2013) 125
Gas/Oil Uprate (2011) 30
Landfill Gas Uprate (2011) 3
West 1,286 MW
Coal 682
Hydro 604

Note: As of March 31, 2010 Hydro Uprate (2012) 28

1) Includes tolling agreements, and renewable energy projects

(2 Includes 12 MWs associated with the proposed sale of the remaining PPL Maine hydro assets
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Millions

$2,000 -
$1,694

$1,975

Capital Expenditures by Segment

$1,979

$1,600 - $320

$358

$1,200 A $422

$800 -

$400 A

$0 -
2010E

$682

2011E

$385

$750

2012E

B Supply OPA Delivery O International Delivery
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Pennsylvania Delivery Rate Base

Millions
$6,000 - CAGR (2009-2014)
Distribution = 7.4% $5.060
$5.000 - Transmission = 21.7% $4.630 ,
Combined =12.0% $4,197
$4,000 N $3,562
$3,092
$2,867 ’
$3,000 -
$2,000 A
$1,000 - LG $1.846 $2,071
$777 $847 $1,117
$0 | |
2009E 2010E 2011E 2012E 2013E 2014E
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PPL Electric Utilities 2011 to mid-2013

Procurement Plan Schedule

= Due dates for bids:

NN X

August 11, 2009
October 20, 2009
January 19, 2010
April 20, 2010
July 20, 2010
October 19, 2010
April 18, 2011

Completed
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January 9, 2012
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Dividend Profile

$/Share
Annualized

$1.50 1 $1.38 $1.40

$1.34

$1.25 - $1.22

$1.10

$1.00
$1.00

$0.75

$0.50

$0.25

$0.00
2005 2006 2007 2008 2009 2010
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Debt Maturities

(Millions)
2010 2011 2012 2013 2014
PPL Energy Supply $0 $500 $0 $737 $300
PPL Capital Funding 0 0 0 0 0
PPL Electric Utilities 0 0 0 400 10 @
WPD Group 0 0 0 0 0
Total $0 $500 $0 $1,137 $310

Note: As of March 31, 2010

(1) Bonds defeased in substance in 2008 by depositing sufficient funds with the trustee
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Liquidity Profile

Total Letters of Credit

Expiration Facility Outstanding @ Drawn @ Availability

Institution Facility Date (Millions) (Millions) (Millions) (Millions)
PPL Energy Supply 5-year Credit Facility Jun-2012 $3,225 $474 $285 $2,466
3-Year Bilateral Credit Facility Mar-2013 200 4 0 196
5-year Structured Credit Facility Mar-2011 300 282 0 18
364-day Credit Facility Sep-2010 400 0 0 400
$4,125 $760 $285 $3,080
PPL Electric Utilities 5-year Credit Facility May-2012 $190 $6 $0 $184
Asset-backed Credit Facility Jul-2010 150 0 0 150
$340 $6 $0 $334
WPD 3-year Credit Facility Jul-2012 £210 £0 £42 £168
5-year Credit Facility Jan-2013 150 0 148 2
Uncommitted Credit Facilities 64 3 14 47
£424 £3 £204 £217

Domestic facilities consist of a diverse bank group, with
affiliates providing an aggregate commitment of more than
committed capacity.

(1) Reported as of March 31, 2010
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PPL Energy Supply Collateral Profile

Millions
$5,500

$5,000 e — o |

$4,500 1| = _ — — - ||

$4,000 |— —

$3,500 +— ||

$3,000 +— ||

$2,500 {— ||

$2,000 ||

$1,500 +— ||

$1,000 +—— = L — B

$500

$0

Jan-09 Feb-09 Mar-09 Apr-09 May-09 Jun-09 Jul-09  Aug-09 Sep-09 Oct-09 Nov-09 Dec-09 Jan-10 Feb-10 Mar-10
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Supply Segment Reconciliation of Cash from Operations

to Free Cash Flow before Dividends

(Millions)
Actual Projected
2009 2010
Cash from Operations $1,310 $1,663
Increase/(Decrease) in cash due to:
Capital Expenditures (720) (952)
Investment in Energy Project
Asset Sales (1) (2) 84 151
Other Investing Activities-net (75) (15)
Free Cash Flow before Dividends $599 $847
Q) 2009 includes sale of Wyman and initial payment for the Maine hydro assets from ArcLight
(2) 2010 includes February 2010 sale of the Long Island generating assets, contingent payment on the pending sale of the

remaining Maine hydro assets from ArcLight, and completion of the pending sale of the remaining Maine hydro assets to the
Penobscot Trust
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PA Delivery Segment Reconciliation of Cash from

Operations to Free Cash Flow before Dividends

(Millions)
Actual Projected
2009 2010
Cash from Operations $294  $230
Less Transition Bond Repayment
Increase/(Decrease) in cash due to:
Capital Expenditures (298) (422)
Asset Sales & Other 3 1
Free Cash Flow before Dividends ($1) ($191)
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International Delivery Segment Reconciliation of Cash

from Operations to Free Cash Flow before Dividends

(Millions)
Actual Projected
2009 2010
Cash from Operations $248 $138
Increase/(Decrease) in cash due to:
Capital Expenditures (247) (320)
Other Investing Activities — Net 1
Free Cash Flow before Dividends $2 ($182)
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Reconciliation of First Quarter Earnings from Ongoing

Operations to Reported Earnings

(Millions)
Pennsylvania International
Supply Delivery Delivery Total

Quarter Ending March 31, 2010
Earnings from Ongoing Operations $244 $37 $76 $357
Special ltems:

Energy-related economic activity (65) (65)

Impairments 2 @

Other:

Montana hydroelectric litigation 32) (32)
Health Care Reform - tax impact (8) (8)

Total Special ltems (207) 0 0 (207)
Reported Earnings* $137 $37 $76 $250
Quarter Ending March 31, 2009
Earnings from Ongoing Operations $81 $55 $90 $226
Special ltems:

Energy-related economic activity 50 50

Impairments (20) 1) (1) (22)
Workforce reduction (6) (5) 2 (13)

Total Special ltems 24 (6) 3 15
Reported Earnings* $105 $49 $87 $241
Change in Earnings from Ongoing Operations $163 ($18) ($14) $131

* Represents net income attributable to PPL Corporation.
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Reconcliliation of First Quarter Earnings from Ongoing

Operations to Reported Earnings

(Dollars Per Share)

Pennsylvania International
Supply Delivery Delivery Total
Quarter Ending March 31, 2010
Earnings from Ongoing Operations $0.64 $0.10 $0.20 $0.94
Special ltems:
Energy-related economic activity (0.16) (0.16)
Impairments (0.01) (0.01)
Other:
Montana hydroelectric litigation (0.09) (0.09)
Health Care Reform - tax impact (0.02) (0.02)
Total Special Items (0.28) 0.00 0.00 (0.28)
Reported Earnings $0.36 $0.10 $0.20 $0.66
Quarter Ending March 31, 2009
Earnings from Ongoing Operations $0.22 $0.14 $0.24 $0.60
Special ltems:
Energy-related economic activity 0.13 0.13
Impairments (0.06) (0.06)
Workforce reduction (0.01) (0.01) (0.01) (0.03)
Total Special ltems 0.06 (0.01) (0.01) 0.04
Reported Earnings $0.28 $0.13 $0.23 $0.64
Change in Earnings from Ongoing Operations $0.42 ($0.04) ($0.04) $0.34

Note: Per share amounts are based on diluted shares outstanding.
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Reconciliation of PPL’s Earnings from

Ongoing Operations to Reported Earnings

Forecast Actual
High Low
2010 2010 2009 2008
Earnings from Ongoing Operations per share of common stock $3.50 $3.10 $1.95 $2.02
Special items:
Energy-related economic activity (0.16) (0.16) (0.59) 0.67
Sales of assets (0.12) (0.01)
Impairments (0.01) (0.01) (0.06) (0.16)
Workforce reductions (0.03)
Other:
Montana hydroelectric litigation (0.09) (0.09) (0.01)
Health Care Reform - tax impact (0.02) (0.02)
Change in tax accounting method related to repairs (0.07)
Synfuel tax adjustment (0.04)
Montana basin seepage litigation (0.01)
Total Special items (0.28) (0.28) (0.87) 0.45
Reported Earnings per share of common stock $3.22 $2.82 $1.08 $2.47

Note: Per share amounts are based on diluted shares outstanding.
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Reconciliation of Year-to-Date

Operating Income and Energy Margins

(Millions of Dollars)

Year-to-Date March 31,

Eastern U.S., pre-tax
Western U.S., pre-tax

Domestic gross energy margins, pre-tax

Per Share -
2010 2009 Change Diluted (after-tax)
$659 $312 $347 $0.53
84 83 1
$743 $395 $348 $0.53

Year-to-Date March 31,

2010 2009
Operating Income $492 $412
Adjustments:
Utility (1,014) (1,065)
Energy-related businesses, net (6) (8)
Other operation and maintenance 445 372
Amortization of recoverable transition costs 0 84
Depreciation 128 109
Taxes, other than income 72 72
Revenue adjustments (a) (327) 152
Expense adjustments (a) 953 267
Domestic gross energy margins $743 $395

(a) See additional information on the following slide.
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Reconciliation of Year-to-Date

Operating Income and Energy Margins

(Millions of Dollars)

Year-to-Date March 31,

2010 2009

Revenue adjustments

Impact from energy-related economic activity $ (447) $ (353)

Revenue from energy supplied to PPL Electric by PPL EnergyPlus 115 497

Gains from sale of RECs 1 0

Revenues from Supply segment discontinued operations 4 8

Total revenue adjustments $ (327) $ 152
Expense adjustments

Impact from energy-related economic activity $ (557) $ (267)

PLR energy supplied by third parties (409) (12)

Other 13 12

Total expense adjustments $ (953) $ (267)
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Reconciliation of Year-to-Date

Operating Income and Delivery Margins

(Millions of Dollars)

Year-to-Date March 31,

Per Share -
2010 2009 Change Diluted (after-tax)

Domestic gross delivery margins, pre-tax $ 221 $ 237 $ (16) $ (0.02)

Year-to-Date March 31,

2010 2009
Operating Income $ 492 $ 412
Adjustments:
Unregulated retail electric and gas (104) (42)
Wholesale energy marketing (1,810) (1,150)
Net energy trading margins (12) 12
Energy-related businesses, net (6) (8)
Fuel 233 258
Energy purchases 1,575 946
Other operation and maintenance 445 372
Depreciation 128 109
Taxes, other than income 72 72
Revenue adjustments (a) (203) (176)
Expense adjustments (a) (590) (568)
Domestic gross delivery margins $ 221 $ 237

(a) See additional information on the following slide.
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Reconciliation of Year-to-Date

Operating Income and Delivery Margins

(Millions of Dollars)

Year-to-Date March 31,

2010 2009

Revenue adjustments

WPD utility revenue $ (203) $ (176)
Expense adjustments

PLR energy purchases $ 524 $ 509

Gross receipts tax 45 51

Act 129 18 0

Other 3 8

Total expense adjustments $ 590 $ 568
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PPL Corporation
Issuer Rating
Outlook

PPL Energy Supply
Issuer Rating

Tax-Exempt Bonds (@

Senior Notes
Outlook

PPL Capital Funding
Issuer Rating
Senior Unsecured Debt
Subordinated Debt
Outlook

PPL Electric Utilities
Issuer Rating
First Mortgage Bonds
Tax-Exempt Bonds @
Senior Secured Debt
Commercial Paper
Preferred Stock
Preference Stock
Outlook

@) Letter of Credit-Backed Security

@ Includes both Insured and Non-Insured Securities
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Credit Ratings

Moody’s Standard & Poor’s Fitch
Baa2 BBB BBB
NEGATIVE NEGATIVE STABLE
BBB BBB
Aaa AAA
Baa2 BBB BBB
STABLE NEGATIVE STABLE
BBB
Baa2 BBB- BBB
Baa3 BB+ BB+
NEGATIVE STABLE
Baal A- BBB
A3 A- A-
A3/Baal A/A-
A3 A- A-
P-2 A-2 F-2
Baa3 BBB BBB-
Baa3 BBB BBB-
NEGATIVE NEGATIVE STABLE




Credit Ratings (cont.)

Moody’s Standard & Poor’s Fitch
PPL Montana
Pass-Through Certificates Baa3 BBB- BBB
Outlook STABLE STABLE
WPD Holdings Limited
Issuer Rating Baa3 BBB- BBB-
Senior Unsecured Debt Baa3 BBB- BBB
Commercial Paper A-3
Outlook STABLE NEGATIVE POSITIVE
WPD Holdings LLP
Issuer Rating BBB
Commercial Paper
Outlook POSITIVE
Western Power Distribution (South Wales) PLC
Issuer Rating BBB+ BBB+
Senior Unsecured Debt Baal BBB+ A-
Commercial Paper A-2 F2
Outlook STABLE NEGATIVE POSITIVE
Western Power Distribution (South West) PLC
Issuer Rating Baal BBB+ BBB+
Senior Unsecured Debt Baal BBB+ A-
Commercial Paper P-2 A-2 F2
Outlook STABLE NEGATIVE POSITIVE
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Forward-Looking Information Statement

Statements contained in this presentation, including statements with respect to future earnings, energy prices, margins and sales,
growth, revenues, expenses, cash flow, acquisitions and dispositions, marketing performance, hedging, financing, exchange rates,
corporate strategy and generating capacity and performance, 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: market demand and prices for energy, capacity and fuel; weather conditions affecting
customer energy usage and operating costs; competition in power markets; 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 plants and other facilities; environmental conditions and requirements and the related
costs of compliance, including environmental capital expenditures and emission allowance and other expenses; system conditions and
operating costs; development of new projects, markets and technologies; performance of new ventures; asset acquisitions and
dispositions, including the proposed acquisition of E.ON U.S.; any impact of hurricanes or other severe weather on our business,
including any impact on fuel prices; receipt of necessary government permits, approvals, rate relief and regulatory cost recovery; capital
market conditions and decisions regarding capital structure; the impact of state, federal or foreign investigations applicable to PPL
Corporation and its subsidiaries; the outcome of litigation against PPL Corporation and its subsidiaries; stock price performance; the
market prices of 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; 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 terrorism or war or other hostilities; foreign exchange rates; new state, federal or foreign legislation, 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 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

“Earnings from ongoing operations” should not be considered as an alternative to reported earnings, or net income attributable to PPL, which is
an indicator of operating performance determined in accordance with generally accepted accounting principles (GAAP). PPL believes that
“earnings from ongoing operations,” although a non-GAAP financial measure, is also useful and meaningful to investors because it provides
them with management’s view of PPL’s fundamental earnings performance as another criterion in making their investment decisions. PPL’s
management also uses “earnings from ongoing operations” in measuring certain corporate performance goals. Other companies may use
different measures to present financial performance.

“Earnings from ongoing operations” is adjusted for the impact of special items. Special items include:
« Energy-related economic activity (as discussed below).
« Foreign currency-related economic hedges.
« Sales of assets not in the ordinary course of business.
* Impairment charges (including impairments of securities in the company’s nuclear decommissioning trust funds).
« Workforce reduction and other restructuring impacts.
¢ Other charges or credits that are, in management’s view, not reflective of the company’s ongoing operations.

Energy-related economic activity includes the changes in fair value of positions used to economically hedge a portion of the economic value of
PPL’s generation assets, load-following and retail activities. This economic value is subject to changes in fair value due to market price volatility
of the input and output commaodities (e.g., fuel and power). Also included in this special item is the ineffective portion of qualifying cash flow
hedges and the premium amortization associated with options classified as economic activity. These items are included in ongoing earnings
over the delivery period of the item that was hedged or upon realization. Management believes that adjusting for such amounts provides a better
matching of earnings from ongoing operations to the actual amounts settled for PPL’s underlying hedged assets. Please refer to the Notes to
the Consolidated Financial Statements and MD&A in PPL Corporation’s periodic filings with the Securities and Exchange Commission for
additional information on energy-related economic activity.

“Free cash flow before dividends” is derived by deducting capital expenditures and other investing activities-net, from cash flow from operations.
Free cash flow before dividends should not be considered as an alternative to cash flow from operations, which is determined in accordance
with GAAP. PPL believes that free cash flow before dividends, although a non-GAAP measure, is an important measure to both management
and investors since it is an indicator of the company’s ability to sustain operations and growth without additional outside financing beyond the
requirement to fund maturing debt obligations. Other companies may calculate free cash flow before dividends in a different manner.

© PPL Corporation 2010




Definitions of Non-GAAP Financial Measures

(continued)

"Domestic Gross Energy Margins" and "Domestic Gross Delivery Margins" are not intended to replace "Operating Income," which is determined
in accordance with GAAP, as an indicator of overall operating performance.

*"Domestic Gross Energy Margins" is a single financial performance measure of PPL's domestic energy non-trading and trading
activities. In calculating this measure, the Supply segment's energy revenues are offset by the cost of fuel and energy purchases, and
adjusted for other related items. This performance measure excludes utility revenues and includes revenues from energy sales to PPL
Electric by PPL EnergyPlus. In addition, PPL excludes from "Domestic Gross Energy Margins" energy-related economic activity, which
includes the changes in fair value of positions used to economically hedge a portion of the economic value of PPL's generation assets,
load-following and retail activities. This economic value is subject to changes in fair value due to market price volatility of the input and
output commodities (e.g., fuel and power) prior to the delivery period that was hedged. Also included in this energy-related economic
activity is the ineffective portion of qualifying cash flow hedges and the premium amortization associated with options. This economic
activity is deferred and included in earnings over the delivery period that was hedged. PPL believes that "Domestic Gross Energy
Margins" provides another criterion to make investment decisions. This performance measure is used, in conjunction with other
information, internally by senior management and the Board of Directors to manage its domestic energy non-trading and trading
activities. PPL's management also uses "Domestic Gross Energy Margins" in measuring certain corporate performance goals used in
determining variable compensation. Other companies may use different measures to present the results of their energy non-trading and
trading activities.

*"Domestic Gross Delivery Margins" is a single financial performance measure of PPL's domestic regulated electric delivery operations,
which includes transmission and distribution activities, including PLR energy supply. In calculating this measure, domestic regulated
utility revenues and expenses associated with approved recovery mechanisms, including energy provided as a PLR, are offset. These
mechanisms allow for full cost recovery of certain expenses; therefore certain expenses and revenues offset with minimal impact on
earnings. As a result, this measure represents the net revenues from PPL's domestic regulated electric delivery operations. This
performance measure is used, in conjunction with other information, internally by senior management and the Board of Directors to
manage its domestic regulated electric delivery operations. PPL believes that "Domestic Gross Delivery Margins" provides another
criterion to make investment decisions. Other companies may use different measures to present the results of their regulated electric
delivery operations.
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Deutsche Bank

2010 Alternative Energy, Utilities & Power Conference
May 11 — 12, 2010

™\



Cautionary Statements and Factors

That May Affect Future Results

Any statements made in this presentation about future operating
results or other future events are forward-looking statements under
the Safe Harbor Provisions of the Private Securities Litigation Reform
Act of 1995. Actual results may differ materially from such forward-
looking statements. A discussion of factors that could cause actual
results or events to vary is contained in the Appendix to this
presentation and in the Company’s SEC filings.
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Combination Creates Significant Value

Transformative transaction that rebalances business mix

Consistent with our stated strategy to grow regulated earnings

= Creates a stronger, more diversified enterprise with increased
earnings visibility

Strengthens solid investment grade credit profile
= Enhances regulated growth opportunities

= Retains significant upside to power market recovery
through PPL’s existing competitive generation fleet
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A Compelling Opportunity

= Best-in-class utility franchises with progressive regulation
= Very strong management team; strong track record of execution

= Significant rate base growth profile with high degree of near-term
visibility

= Lowest rates in the region
= Track record of timely regulatory approvals

= Attractive valuation:

— Purchase price of $7.625 billion includes approximately
$450 million of tax attributes

— Value net of tax attributes is $7.175 billion

— Implied multiples are well within the range of where fully-regulated
peers are valued

— Not dependent upon synergies
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Increased Scale with Continued Growth

2011E - 2014E CAGR: 7.1%

($ in billions)
$18
: $16.1
$16 1 $15.1
: $14.1
$14 | $13.1
12 : $7.7
X | $7.4
I $7.0
$10 ! $6.7
1
$8 :
$5.7 ! $3.3
$6 $5.5 | $2.9 $3.1
1
$4 !
1
1
$2 !
$0 :
2009A 2010E 2011E 2012E 2013E 2014E
Standalone Standalone Combined Combined Combined Combined
B PPL Electric Utilities wpPD LG&E and KU

Note:  Represents capitalization for E.ON US since LG&E and KU rate constructs are based on capitalization.
(1) Figures based on assumed exchange rate of $1.60 / GBP.
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Strengthened Ulility Platform

($ in billions)

PPL E.ON U.S. Combined

Pro Forma Structure

Enterprise value! $17.8 $7.6 $25.4
Rate base (2010E) $5.7 $6.42 $12.1 PPL Corporation
Total assets® $22.2 $8.5 $30.7
Utility customers (m) 4.0 1.2 5.2
Competitive generation PPL
p.t |v|v3 11,695 _ 11,695 Electric
capacity (MW) Utilities
Regulated generation
guared general — 8077 8,077
capacity (MW)
Number of 10,489 3,127 13,616
employees

(1) Based on PPL stock price as of 4/27/2010.

(2) Represents utility capitalization for E.ON US since LG&E and KU rate constructs are based
on capitalization.

(3) As of 12/31/2009.

(4) Capacity pro forma for completion of Trimble County 2.
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Transaction

Overview

Acquisition of E.ON U.S., parent company of Louisville Gas & Electric
and Kentucky Ultilities

$7.625 billion purchase price including approximately $450 million
of present value associated with tax benefits

$7.175 billion enterprise value for E.ON U.S.

Consideration

Cash: $6.7 billion
Assumption of utility tax-exempt debt: $925 million

Financing

Committed bridge financing for cash portion of purchase price

Permanent financing to include debt, equity and high-equity-content
securities, and cash on hand

Pro Forma Profile

PPL expects to maintain its existing dividend
Strengthens credit position while maintaining investment-grade ratings
Modestly dilutive in first full year, moving to earnings accretion by 2013

Regulatory Approvals

State commissions: Kentucky, Virginia and Tennessee
Federal: FERC (Federal Power Act), DOJ (HSR)

Estimated Closing

© PPL Corporation 2010
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Transaction Financing

Committed = $6.5 billion committed bridge facility from Bank of America Merrill Lynch and

Acquisition Credit Suisse
Facility

= Financing term extends beyond the expected timing of regulatory approvals

Permanent Balanced combination of financing sources
Financing = Assumption of $925 million tax-exempt utility debt

= $800 million unsecured corporate debt and $2.1 billion first mortgage bonds at
LG&E and KU

= $250 - $750 million cash on hand

= $750 million - $1.0 billion high-equity-content securities

= $2.2 - $2.6 billion common stock

= May fund certain amounts prior to closing depending on market conditions

= Would consider potential sale of certain non-core assets
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E.ON U.S. Overview

. Electric service area

= Vertically integrated utilities serving
2/3 of counties in Kentucky

[[] Electric and gas combined area LA : = Small customer base in Virginia and
Sville ° Lexington
Tennessee

= Fuel, purchased power, gas supply
and environmental cost pass-through

= No material non-regulated assets
or operations

= ~8,100 MW of regulated generation

. Gas service area

Kentucky

Louisville Gas & Electric Kentucky Utilities

= Serves Louisville, KY and 16 surrounding counties = Based in Lexington, KY
= 396,000 electric customers = Serving 77 counties in KY and five in VA
= 515,000 electric customers in Kentucky

= 321,000 gas customers 30 000 eloct t  Virgin
. - I = 30, electric customers in Virginia
. (1
$2.34 billion rate base ($487 million of which is gas) - $3.55 billion rate base(

= 2009 revenue of $1.28 billion® = 2009 revenue of $1.36 billion?

(1) Figures per January 2010 KU and LG&E rate case filings (test year ending 10/31/09).
(2) Figures per KU and LG&E 2009 FERC Form 1 filings.
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Significantly and Immediately
Rebalances Business Mix

EBITDA
2010E 2011E
Standalone Combined
Regulated Competitive
30% 40-45%

Competitive Regulated
70% 55-60%

(1) Based on mid-point of 2010 forecast.
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Strong Regulated Growth Profile

($ in millions)
$810
§726 $610 $651 $661 $704
2009A 2010E 2011E 2012E 2013E 2014E

@ Generation Capacity m Environmental = Other Generation 12 T&D 1 Other

Capitalization®

($ in billions)
$7.0 $7.4 $7.7

$6.0 $6.7

2009A 2010E 2011E 2012E 2013E 2014E

(1) LG&E and KU rate constructs are based on capitalization.

Significant rate base growth opportunity driven by balanced capital
expenditures with realized ROEs ranging from 10-12% historically
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Pending Rate Cases

= On January 29, 2010, LG&E and KU filed applications with the KPSC
requesting annual increases in base electric and gas rates

— Total request of $253 million
— Includes 11.5% requested ROE, 53% Equity

— Majority of request associated with investment and storm cost regulatory assets
previously approved by the KPSC

— Requested increases are based on an historic test year ended
October 31, 2009

= Procedural schedule issued and well underway
— Discovery phase nearing completion
— Company rebuttal testimony due May 28, 2010
— Public hearing scheduled for June 8, 2010

— Rate increases suspended until August 1, 2010
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Progressive and Constructive Regulation

Kentucky Rate Mechanisms:

Environmental Cost Recovery (“ECR”)

= Recovery of and return on environmental investment required as a result of coal
combustion reflected in bill two months after incurred

Construction Work In Progress (“CWIP”)
= History of including CWIP in ECR and base rates

Fuel Adjustment Clause (“FAC")

= Variations in fuel costs and economic power purchases are reflected monthly in rates
charged to electric customers two months after incurred

Gas Supply Clause Adjustment (“GSC”)

= Cost of natural gas supply for LG&E Gas reflected in rates reset quarterly with
mechanisms to balance to actual costs and provide utility performance-based incentive

Demand Side Management (“DSM”)
= Concurrent recovery of DSM costs including lost revenue

Supportive and progressive regulation combined with competitive customer rates
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Transaction Timeline

= State regulatory approvals
— Kentucky PSC: 120-day statutory review period

— Virginia State Corporation Commission and Tennessee Regulatory Authority
expected to follow a similar timeline

= Other regulatory approvals include FERC (Federal Power Act) and HSR

Transaction

Filed with KPSC KPSC Approva

E.ON / PowerGen April 2001 May 2001 September 2001
PowerGen / LG&E February 2000 March 2000 May 2000
LG&E / KU May 1997 June 1997 September 1997

KPSC has historically approved similar transactions in relatively short timeframes
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Top Quartile Cost Performance

I

Cost area Metric Performance Ranking E.ON
Generation Non-fuel O&M / $4.78 4™ _top decile us
MWh of
production 4
1 company Top Q
Transmission Cash cost/ $10,702 6" — top decile
transmission mile 3
4 companies Top Q
Distribution Cash cost / $189(1 1gth _ top quartile
customer 2
16 companies Top Q
Retail O&M cost / $41.51 11" _ second decile
customer . 1
15 companies Top Q
Corporate A&G A&G cost/ MWh $3.232) Jth _ top decile 0
of sales ] 15 companies Top Q
(1) E.ON US cost adjusted upward to include CWIP changes over the five-year period. Source: FERC Form 1, E.ON US Corporate Development Analysis.
(2) E.ON US cost adjusted upward to include $80 million of Value Delivery Team amortization costs Note:  The Triangle = 52 US electric holding company’s averages for 2004—-2008 (only includes
over the five-year period. companies competing in all 5 segments).

Only utility with top quartile cost performance in five major cost areas
over the 2004-2008 period
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Competitive Rates

2009 electric retail rate comparison

(¢/kilowatt hour)

10.0¢ 9.5¢ 9.8¢
8.0¢
6.7¢ 6.7¢

6.0¢

4.0¢

2.0¢

KU LG&E Midwest US average

Residential: 7.26 7.56 11.44 11.72
Commercial: 712 6.99 9.90 10.03
Industrial: 5.61 5.18 6.56 6.63

Source: Edison Electric Institute, typical bills and average rates report, winter 2010 (covers January 2009 through December 2009).
Note:  The EEI report surveys approximately 90 electric utilities in the US.
(1) ‘Midwest’ definition is the Reliability First Corporation area, which includes DE, IL, IN, KY, MD, MI, NJ, OH, PA WI, and WV.

© PPL Corporation 2010




Combined Utility Platform

PPL
Service territory ]
Generating assets O

E.ON U.S.
Service territory ]
Generating assets O

o O
o0

Y

A

Note:  Represents only PPL Electric Utilities service territory and generation in PA.
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ppl

PPL Electric Utilities

J.D. Power study of business
customer satisfaction among
Eastern U.S. utilities

— Ranked 15t 8 times in the
past 11 years

— Total of 16 awards, more
than any other electric
utility in the country

J.D. Power study of residential
customer satisfaction among
Eastern U.S. utilities

— Earned top honor 8 times

Field sites certified as Star sites
under the OSHA Voluntary
Protection Program

WESTERN POWER

i

DISTRIBUTION

UK Customer Excellence Award
(18 consecutive years)

4 years with no customer
complaints to regulator

Best reliability among 14
distribution companies

Maximum performance bonuses
for surpassing regulatory targets

Most capital efficient in sector

Awarded $240 mm revenue
bonus in most recent five-year
rate review period for
operational performance

Best-in-Class Utility Operations

III\\

J.D. Power study of residential
customer satisfaction among
Midwest U.S. utilities

— Ranked 15t 7 times in the
past 10 years

KU received highest ranking in
JD Power’s 2010 electric utility
business customer satisfaction
study

Winner of prestigious EEI
Emergency Recovery Award for
outstanding service restoration
during January 2009 ice storm

An unparalleled commitment to customer service, reliability and safety
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ELECTRIC

PIJM
On-Peak
Off-Peak

ATC®

Mid-Columbia
On-Peak
Off-Peak

ATC®

GAS®
NYMEX
TZ6NNY

PJM MARKET
HEAT RATE®

CAPACITY PRICES
(Per MWD)

EQA

24-hour average
NYMEX and TZ6NNY forward gas prices on 3/31/2010
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Market Prices

Actual

$44
$31
$38

$36
$29
$33

$3.92
$4.63

9.5
$158.24

88.5%

Apr-Dec 2010

$45
$32
$38

$41
$33
$37

$4.27
$4.68

9.5
$181.39

91.5%

Fo rward(l)

2011

$49
$36
$42

$44
$36
$40

$5.34
$5.89

8.4
$136.79

88.7%

$52
$36
$43

$48
$39
$44

$5.79
$6.33

8.1
$123.63

91.8%

Market prices based on the average of broker quotes as of 3/31/2010

Market Heat Rate = PJM on-peak power price divided by TZ6NNY gas price




Strong Expected Earnings Growth

Per Share
$5.00 -
$4.00 - $3.50
L
$3.00 - $3.10
$2.
$2.00 - 2.02 $1.95
$1.00 A
$0.00 . . !
2008A 2009A 2010
Forecast

Note: See Appendix for the reconciliation of earnings from ongoing operations to reported earnings.
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Free Cash Flow before Dividends Forecast

Millions

$1,000 - $847
$750 A $599
$500 A
$250 S 42

$0 :
($1) I

($250) ($191) ($182)
($500) -

($750) -
($1,000) -

2009A 2010E

O Supply Segment OPA Delivery Segment B International Delivery Segment

Note: See Appendix for reconciliation of cash from operations to free cash flow before dividends
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Supply Segment Asset Hedge Positions

2010 2011 2012
Baseload
Expected Generation* (Million MWhs) 52.0 52.1 56.1
East 43.3 43.8 47.6
West 8.7 8.3 8.5
Current Hedges (%) 100% 96% 61%
East 100% 97% 58%
West 100% 91% 79%
Average Hedged Price (Energy Only) ($/MWh) $58 $57 $59
East $59 $58 $60
West $49 $55 $56
Expected Average Price (Fully Loaded) ($/MWh) $69 $65 $66
East** $71 $67 $69
West $49 $55 $56
% Hedged Through Swaps/Options Energy Transactions 97% 95% 61%
% Hedged Through Load-following Transactions 3% 1% 0%
Intermediate/Peaking
Expected Generation (Million MWhs) 4.8 5.0 5.1
Current Hedges (%) 20% 0% 0%

As of March 31, 2010
*Represents expected sales based on current business plan assumptions
**Represents energy, capacity, congestion and other revenues
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Current Fuel Contracts - Base Prices

2010 2011 2012
Uranium 100% 100% 100%
Coal
East 99% 91% 78%
West 100% 100% 91%
Total 99% 93% 81%
Eastern Coal Contracts ()
2010 2011 2012
Hedge Price Hedge Price Hedge Price
Level Level Level
% Fixed Base 93% $49 29% $53 20% $65
Price
% Collars 0% N/A 68% $45- 80% $44-
$52 $52
% Diesel 7% $44 4% $45 0% N/A
Surcharge

Note: As of March 31, 2010

(1) Weighted Average $/ton at mine for east wholly owned plants; excludes Keystone & Conemaugh
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Capital Expenditures by Segment

Millions

$2 000 - $1,975 $1,979

$1,694 $358 $385
$1,600 - $320

$1,200 - o S $750

$800 -

$400 -

$0 -
2010E 2011E 2012E

B Supply OPA Delivery O International Delivery
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Dividend Profile

$/Share
Annualized

$1.50 1 $1.38 $1.40

$1.34

$1.25 - $1.22

$1.10

$1.00
$1.00

$0.75

$0.50

$0.25

$0.00
2005 2006 2007 2008 2009 2010
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Supply Segment Reconciliation of Cash from

Operations to Free Cash Flow before Dividends

(Millions)
Actual Projected
2009 2010
Cash from Operations $1,310 $1,663
Increase/(Decrease) in cash due to:
Capital Expenditures (720) (952)
Asset Sales (V' ® 84 151
Other Investing Activities - net (75) (15)
Free Cash Flow before Dividends $599 $847
(1) 2009 includes sale of Wyman and initial payment for the Maine hydro assets from ArcLight
(2) 2010 includes February 2010 sale of the Long Island generating assets, contingent payment on the pending sale of the

remaining Maine hydro assets from ArcLight, and completion of the pending sale of the remaining Maine hydro assets to the
Penobscot Trust
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PA Delivery Segment Reconciliation of Cash from

Operations to Free Cash Flow before Dividends

(Millions)
Actual Projected
2009 2010
Cash from Operations $294 $230
Increase/(Decrease) in cash due to:
Capital Expenditures (298) (422)
Asset Sales & Other 3 1
Free Cash Flow before Dividends ($1) ($191)
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International Delivery Segment Reconciliation of Cash

from Operations to Free Cash Flow before Dividends

(Millions)
Actual Projected
2009 2010
Cash from Operations $248 $138
Increase/(Decrease) in cash due to:
Capital Expenditures (247) (320)
Other Investing Activities - net 1
Free Cash Flow before Dividends $2 ($182)
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Reconciliation of PPL’s Earnings from

Ongoing Operations to Reported Earnings

Forecast Actual
High Low
2010 2010 2009 2008
Earnings from Ongoing Operations per share of common stock $3.50 $3.10 $1.95 $2.02
Special tems:
Energy-related economic activity (0.16) (0.16) (0.59) 0.67
Sales of assets (0.11) (0.01)
Impairments (0.01) (0.01) (0.06) (0.16)
Workforce reductions (0.03)
Other:
Montana hydroelectric litigation (0.09) (0.09) (0.01)
Health Care Reform - tax impact (0.02) (0.02)
Change in tax accounting method related to repairs (0.07)
Synfuel tax adjustment (0.04)
Montana basin seepage litigation (0.01)
Total Special tems (0.28) (0.28) (0.87) 0.45
Reported Earnings per share of common stock $3.22 $2.82 $1.08 $2.47

Note: Per share amounts are based on diluted shares outstanding.
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PPL Corporation
Issuer Rating
Outlook

PPL Energy Supply
Issuer Rating

Tax-Exempt Bonds ()

Senior Notes
Outlook

PPL Capital Funding
Issuer Rating
Senior Unsecured Debt
Subordinated Debt
Outlook

PPL Electric Utilities
Issuer Rating
First Mortgage Bonds

Tax-Exempt Bonds @
Senior Secured Debt
Commercial Paper
Preferred Stock
Preference Stock
Outlook

(M Letter of Credit-Backed Security

@ Includes both Insured and Non-Insured Securities

© PPL Corporation 2010

Credit Ratings

Moody’s Standard & Poor’s Fitch
Baa3 BBB BBB
STABLE Watch POSITIVE STABLE

BBB BBB
Aaa AAA
Baa2 BBB BBB
STABLE Watch POSITIVE STABLE
BBB
Baa3 BBB- BBB
Ba1 BB+ BB+
STABLE Watch POSITIVE STABLE
Baa2 A- BBB
A3 A- A-
A3/Baa2 A/A-
A3 A- A-
P-2 A-2 F-2
Ba1 BBB BBB-
Ba1 BBB BBB-
STABLE NEGATIVE STABLE




Credit Ratings (cont.)

Moody’s Standard & Poor’s Fitch
PPL Montana
Pass-Through Certificates Baa3 BBB- BBB
Outlook STABLE STABLE
WPD Holdings Limited
Issuer Rating Baa3 BBB- BBB-
Senior Unsecured Debt Baa3 BBB- BBB
Commercial Paper A-3
Outlook STABLE STABLE POSITIVE
WPD Holdings LLP
Issuer Rating BBB
Commercial Paper
Outlook POSITIVE
Western Power Distribution (South Wales) PLC
Issuer Rating BBB+ BBB+
Senior Unsecured Debt Baa1 BBB+ A-
Commercial Paper A-2 F2
Outlook STABLE STABLE POSITIVE
Western Power Distribution (South West) PLC
Issuer Rating Baa1 BBB+ BBB+
Senior Unsecured Debt Baa1 BBB+ A-
Commercial Paper P-2 A-2 F2
Outlook STABLE STABLE POSITIVE
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Definitions of Non-GAAP Financial Measures

“Earnings from ongoing operations” should not be considered as an alternative to reported earnings, or net income attributable to PPL, which is
an indicator of operating performance determined in accordance with generally accepted accounting principles (GAAP). PPL believes that
“earnings from ongoing operations,” although a non-GAAP financial measure, is also useful and meaningful to investors because it provides
them with management’s view of PPL’s fundamental earnings performance as another criterion in making their investment decisions. PPL’s
management also uses “earnings from ongoing operations” in measuring certain corporate performance goals. Other companies may use
different measures to present financial performance.

“Earnings from ongoing operations” is adjusted for the impact of special items. Special items include:
» Energy-related economic activity (as discussed below).
» Foreign currency-related economic hedges.
+ Sales of assets not in the ordinary course of business.
» Impairment charges (including impairments of securities in the company’s nuclear decommissioning trust funds).
» Workforce reduction and other restructuring impacts.
» Other charges or credits that are, in management'’s view, not reflective of the company’s ongoing operations.

Energy-related economic activity includes the changes in fair value of positions used to economically hedge a portion of the economic value of
PPL’s generation assets, load-following and retail activities. This economic value is subject to changes in fair value due to market price volatility
of the input and output commodities (e.g., fuel and power). Also included in this special item is the ineffective portion of qualifying cash flow
hedges and the premium amortization associated with options classified as economic activity. These items are included in ongoing earnings
over the delivery period of the item that was hedged or upon realization. Management believes that adjusting for such amounts provides a better
matching of earnings from ongoing operations to the actual amounts settled for PPL’s underlying hedged assets. Please refer to the Notes to
the Consolidated Financial Statements and MD&A in PPL Corporation’s periodic filings with the Securities and Exchange Commission for
additional information on energy-related economic activity.

“Free cash flow before dividends” is derived by deducting capital expenditures and other investing activities-net, from cash flow from operations.
Free cash flow before dividends should not be considered as an alternative to cash flow from operations, which is determined in accordance
with GAAP. PPL believes that free cash flow before dividends, although a non-GAAP measure, is an important measure to both management
and investors since it is an indicator of the company’s ability to sustain operations and growth without additional outside financing beyond the
requirement to fund maturing debt obligations. Other companies may calculate free cash flow before dividends in a different manner.

© PPL Corporation 2010




Definitions of Non-GAAP Financial Measures

(continued)

"Domestic Gross Energy Margins" and "Domestic Gross Delivery Margins" are not intended to replace "Operating Income," which is determined
in accordance with GAAP, as an indicator of overall operating performance.

*"Domestic Gross Energy Margins" is a single financial performance measure of PPL's domestic energy non-trading and trading
activities. In calculating this measure, the Supply segment's energy revenues are offset by the cost of fuel and energy purchases, and
adjusted for other related items. This performance measure excludes utility revenues and includes revenues from energy sales to PPL
Electric by PPL EnergyPlus. In addition, PPL excludes from "Domestic Gross Energy Margins" energy-related economic activity, which
includes the changes in fair value of positions used to economically hedge a portion of the economic value of PPL's generation assets,
load-following and retail activities. This economic value is subject to changes in fair value due to market price volatility of the input and
output commaodities (e.g., fuel and power) prior to the delivery period that was hedged. Also included in this energy-related economic
activity is the ineffective portion of qualifying cash flow hedges and the premium amortization associated with options. This economic
activity is deferred and included in earnings over the delivery period that was hedged. PPL believes that "Domestic Gross Energy
Margins" provides another criterion to make investment decisions. This performance measure is used, in conjunction with other
information, internally by senior management and the Board of Directors to manage its domestic energy non-trading and trading
activities. PPL's management also uses "Domestic Gross Energy Margins" in measuring certain corporate performance goals used in
determining variable compensation. Other companies may use different measures to present the results of their energy non-trading and
trading activities.

*"Domestic Gross Delivery Margins" is a single financial performance measure of PPL's domestic regulated electric delivery operations,
which includes transmission and distribution activities, including PLR energy supply. In calculating this measure, domestic regulated
utility revenues and expenses associated with approved recovery mechanisms, including energy provided as a PLR, are offset. These
mechanisms allow for full cost recovery of certain expenses; therefore certain expenses and revenues offset with minimal impact on
earnings. As a result, this measure represents the net revenues from PPL's domestic regulated electric delivery operations. This
performance measure is used, in conjunction with other information, internally by senior management and the Board of Directors to
manage its domestic regulated electric delivery operations. PPL believes that "Domestic Gross Delivery Margins" provides another
criterion to make investment decisions. Other companies may use different measures to present the results of their regulated electric
delivery operations.
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Forward-Looking Information Statement

Statements contained in this presentation, including statements with respect to future events and their timing, including the
acquisition by PPL Corporation of E.ON U.S., LLC and its subsidiaries Louisville Gas & Electric Company and Kentucky Utilities
Company (collectively, the “E.ON Entities”), the expected results of operations of any of the E.ON Entities or PPL Corporation
both before or following PPL Corporation’s acquisition of the E.ON Entities, as well as statements as to future earnings, energy
prices, margins and sales, growth, revenues, expenses, cash flow, credit profile, ratings, financing, asset disposition, marketing
performance, hedging, regulation, corporate strategy and generating capacity and performance, 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 expectations, assumptions and 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: capital market conditions and decisions regarding capital structure; the market prices of 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; stock price performance; receipt of necessary government permits,
approvals, rate relief and regulatory cost recovery; market demand and prices for energy, capacity and fuel; weather conditions
affecting customer energy usage and operating costs; competition in power markets; the effect of any business or industry
restructuring; the profitability and liquidity of PPL Corporation, the E.ON Entities and either of their subsidiaries; new accounting
requirements or new interpretations or applications of existing requirements; operating performance of plants and other
facilities; environmental conditions and requirements and the related costs of compliance, including environmental capital
expenditures and emission allowance and other expenses; system conditions and operating costs; development of new
projects, markets and technologies; performance of new ventures; asset acquisitions and dispositions; any impact of hurricanes
or other severe weather on our business, including any impact on fuel prices; the impact of state, federal or foreign
investigations applicable to PPL Corporation, the E.ON Entities and either of their subsidiaries; the outcome of litigation against
PPL Corporation, the E.ON Entities and either of their subsidiaries; political, regulatory or economic conditions in states,
regions or countries where PPL Corporation, the E.ON Entities and either of their subsidiaries conduct business, including any
potential effects of threatened or actual terrorism or war or other hostilities; foreign exchange rates; new state, federal or foreign
legislation, including new tax or environmental legislation or regulation; and the commitments and liabilities of PPL Corporation,
the E.ON Entities and each of their subsidiaries. Any such forward-looking statements should be considered in light of such
important factors and in conjunction with PPL Corporation’s Form 10-K and other reports on file with the Securities and
Exchange Commission.
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Mid-Atlantic/Mid-West Road Show

May 12, 2010
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Cautionary Statements and Factors

That May Affect Future Results

Any statements made in this presentation about future operating
results or other future events are forward-looking statements under
the Safe Harbor Provisions of the Private Securities Litigation Reform
Act of 1995. Actual results may differ materially from such forward-
looking statements. A discussion of factors that could cause actual
results or events to vary is contained in the Appendix to this
presentation and in the Company’s SEC filings.
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Combination Creates Significant Value

Transformative transaction that rebalances business mix

Consistent with our stated strategy to grow regulated earnings

= Creates a stronger, more diversified enterprise with increased
earnings visibility

Strengthens solid investment grade credit profile
= Enhances regulated growth opportunities

= Retains significant upside to power market recovery
through PPL’s existing competitive generation fleet
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A Compelling Opportunity

= Best-in-class utility franchises with progressive regulation
= Very strong management team; strong track record of execution

= Significant rate base growth profile with high degree of near-term
visibility

= Lowest rates in the region
= Track record of timely regulatory approvals

= Attractive valuation:

— Purchase price of $7.625 billion includes approximately
$450 million of tax attributes

— Value net of tax attributes is $7.175 billion

— Implied multiples are well within the range of where fully-regulated
peers are valued

— Not dependent upon synergies
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Increased Scale with Continued Growth

2011E - 2014E CAGR: 7.1%

($ in billions)
$18
: $16.1
$16 1 $15.1
: $14.1
$14 | $13.1
12 : $7.7
X | $7.4
I $7.0
$10 ! $6.7
1
$8 :
$5.7 ! $3.3
$6 $5.5 | $2.9 $3.1
1
$4 !
1
1
$2 !
$0 :
2009A 2010E 2011E 2012E 2013E 2014E
Standalone Standalone Combined Combined Combined Combined
B PPL Electric Utilities wpPD LG&E and KU

Note:  Represents capitalization for E.ON US since LG&E and KU rate constructs are based on capitalization.
(1) Figures based on assumed exchange rate of $1.60 / GBP.
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Strengthened Ulility Platform

($ in billions)

PPL E.ON U.S. Combined

Pro Forma Structure

Enterprise value! $17.8 $7.6 $25.4
Rate base (2010E) $5.7 $6.42 $12.1 PPL Corporation
Total assets® $22.2 $8.5 $30.7
Utility customers (m) 4.0 1.2 5.2
Competitive generation PPL
p.t |v|v3 11,695 _ 11,695 Electric
capacity (MW) Utilities
Regulated generation
guared general — 8077 8,077
capacity (MW)
Number of 10,489 3,127 13,616
employees

(1) Based on PPL stock price as of 4/27/2010.

(2) Represents utility capitalization for E.ON US since LG&E and KU rate constructs are based
on capitalization.

(3) As of 12/31/2009.

(4) Capacity pro forma for completion of Trimble County 2.
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Transaction

Overview

Acquisition of E.ON U.S., parent company of Louisville Gas & Electric
and Kentucky Ultilities

$7.625 billion purchase price including approximately $450 million
of present value associated with tax benefits

$7.175 billion enterprise value for E.ON U.S.

Consideration

Cash: $6.7 billion
Assumption of utility tax-exempt debt: $925 million

Financing

Committed bridge financing for cash portion of purchase price

Permanent financing to include debt, equity and high-equity-content
securities, and cash on hand

Pro Forma Profile

PPL expects to maintain its existing dividend
Strengthens credit position while maintaining investment-grade ratings
Modestly dilutive in first full year, moving to earnings accretion by 2013

Regulatory Approvals

State commissions: Kentucky, Virginia and Tennessee
Federal: FERC (Federal Power Act), DOJ (HSR)

Estimated Closing
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Transaction Financing

Committed = $6.5 billion committed bridge facility from Bank of America Merrill Lynch and

Acquisition Credit Suisse
Facility

= Financing term extends beyond the expected timing of regulatory approvals

Permanent Balanced combination of financing sources
Financing = Assumption of $925 million tax-exempt utility debt

= $800 million unsecured corporate debt and $2.1 billion first mortgage bonds at
LG&E and KU

= $250 - $750 million cash on hand

= $750 million - $1.0 billion high-equity-content securities

= $2.2 - $2.6 billion common stock

= May fund certain amounts prior to closing depending on market conditions

= Would consider potential sale of certain non-core assets
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E.ON U.S. Overview

. Electric service area

= Vertically integrated utilities serving
2/3 of counties in Kentucky

[[] Electric and gas combined area Frahkfort : = Small customer base in Virginia and
Sville ® Lexington
Tennessee

= Fuel, purchased power, gas supply
and environmental cost pass-through

= No material non-regulated assets
or operations

= ~8,100 MW of regulated generation

. Gas service area

Kentucky

Louisville Gas & Electric Kentucky Utilities

= Serves Louisville, KY and 16 surrounding counties = Based in Lexington, KY
= 396,000 electric customers = Serving 77 counties in KY and five in VA
= 515,000 electric customers in Kentucky

= 321,000 gas customers 30 000 eloct t  Virgin
. - I = 30, electric customers in Virginia
. (1
$2.34 billion rate base ($487 million of which is gas) - $3.55 billion rate base(

= 2009 revenue of $1.28 billion® = 2009 revenue of $1.36 billion?

(1) Figures per January 2010 KU and LG&E rate case filings (test year ending 10/31/09).
(2) Figures per KU and LG&E 2009 FERC Form 1 filings.
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Significantly and Immediately
Rebalances Business Mix

EBITDA
2010E 2011E
Standalone Combined
Regulated Competitive
30% 40-45%

Competitive Regulated
70% 55-60%

(1) Based on mid-point of 2010 forecast.
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Strong Regulated Growth Profile

($ in millions)
$810
§726 $610 $651 $661 $704
2009A 2010E 2011E 2012E 2013E 2014E

@ Generation Capacity m Environmental = Other Generation 12 T&D | Other

Capitalization®

($ in billions)
$7.0 $7.4 $7.7

$6.0 $6.7

2009A 2010E 2011E 2012E 2013E 2014E

(1) LG&E and KU rate constructs are based on capitalization.

Significant rate base growth opportunity driven by balanced capital
expenditures with realized ROEs ranging from 10-12% historically
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Pending Rate Cases

= On January 29, 2010, LG&E and KU filed applications with the KPSC
requesting annual increases in base electric and gas rates

— Total request of $253 million
— Includes 11.5% requested ROE, 53% Equity

— Majority of request associated with investment and storm cost regulatory assets
previously approved by the KPSC

— Requested increases are based on an historic test year ended
October 31, 2009

= Procedural schedule issued and well underway
— Discovery phase nearing completion
— Company rebuttal testimony due May 28, 2010
— Public hearing scheduled for June 8, 2010

— Rate increases suspended until August 1, 2010
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Progressive and Constructive Regulation

Kentucky Rate Mechanisms:

Environmental Cost Recovery (“ECR”)

= Recovery of and return on environmental investment required as a result of coal
combustion reflected in bill two months after incurred

Construction Work In Progress (“CWIP”)
= History of including CWIP in ECR and base rates

Fuel Adjustment Clause (“FAC")

= Variations in fuel costs and economic power purchases are reflected monthly in rates
charged to electric customers two months after incurred

Gas Supply Clause Adjustment (“GSC”)

= Cost of natural gas supply for LG&E Gas reflected in rates reset quarterly with
mechanisms to balance to actual costs and provide utility performance-based incentive

Demand Side Management (“DSM”)
= Concurrent recovery of DSM costs including lost revenue

Supportive and progressive regulation combined with competitive customer rates
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Transaction Timeline

= State regulatory approvals
— Kentucky PSC: 120-day statutory review period

— Virginia State Corporation Commission and Tennessee Regulatory Authority
expected to follow a similar timeline

= Other regulatory approvals include FERC (Federal Power Act) and HSR

Transaction

Filed with KPSC KPSC Approva

E.ON / PowerGen April 2001 May 2001 September 2001
PowerGen / LG&E February 2000 March 2000 May 2000
LG&E / KU May 1997 June 1997 September 1997

KPSC has historically approved similar transactions in relatively short timeframes
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Top Quartile Cost Performance

I

Cost area Metric Performance Ranking E.ON
Generation Non-fuel O&M / $4.78 4™ _top decile us
MWh of
production 4
1 company Top Q
Transmission Cash cost/ $10,702 6" — top decile
transmission mile 3
4 companies Top Q
Distribution Cash cost / $189(1 1gth _ top quartile
customer 2
16 companies Top Q
Retail O&M cost / $41.51 11" _ second decile
customer . 1
15 companies Top Q
Corporate A&G A&G cost/ MWh $3.232) Jth _ top decile 0
of sales ] 15 companies Top Q
(1) E.ON US cost adjusted upward to include CWIP changes over the five-year period. Source: FERC Form 1, E.ON US Corporate Development Analysis.
(2) E.ON US cost adjusted upward to include $80 million of Value Delivery Team amortization costs Note:  The Triangle = 52 US electric holding company’s averages for 2004—-2008 (only includes
over the five-year period. companies competing in all 5 segments).

Only utility with top quartile cost performance in five major cost areas
over the 2004-2008 period
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Competitive Rates

2009 electric retail rate comparison

(¢/kilowatt hour)

10.0¢ 9.5¢ 9.8¢
8.0¢
6.7¢ 6.7¢

6.0¢

4.0¢

2.0¢

KU LG&E Midwest US average

Residential: 7.26 7.56 11.44 11.72
Commercial: 712 6.99 9.90 10.03
Industrial: 5.61 5.18 6.56 6.63

Source: Edison Electric Institute, typical bills and average rates report, winter 2010 (covers January 2009 through December 2009).
Note:  The EEI report surveys approximately 90 electric utilities in the US.
(1) ‘Midwest’ definition is the Reliability First Corporation area, which includes DE, IL, IN, KY, MD, MI, NJ, OH, PA WI, and WV.
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Combined Utility Platform

PPL
Service territory ]
Generating assets O

E.ON U.S.
Service territory ]
Generating assets O

o O
o0

Y

A

Note:  Represents only PPL Electric Utilities service territory and generation in PA.
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ppl

PPL Electric Utilities

J.D. Power study of business
customer satisfaction among
Eastern U.S. utilities

— Ranked 15t 8 times in the
past 11 years

— Total of 16 awards, more
than any other electric
utility in the country

J.D. Power study of residential
customer satisfaction among
Eastern U.S. utilities

— Earned top honor 8 times

Field sites certified as Star sites
under the OSHA Voluntary
Protection Program

WESTERN POWER

i

DISTRIBUTION

UK Customer Excellence Award
(18 consecutive years)

4 years with no customer
complaints to regulator

Best reliability among 14
distribution companies

Maximum performance bonuses
for surpassing regulatory targets

Most capital efficient in sector

Awarded $240 mm revenue
bonus in most recent five-year
rate review period for
operational performance

Best-in-Class Utility Operations

m
11\

J.D. Power study of residential
customer satisfaction among
Midwest U.S. utilities

— Ranked 15t 7 times in the
past 10 years

KU received highest ranking in
JD Power’s 2010 electric utility
business customer satisfaction
study

Winner of prestigious EEI
Emergency Recovery Award for
outstanding service restoration
during January 2009 ice storm

An unparalleled commitment to customer service, reliability and safety
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ELECTRIC

PIJM
On-Peak
Off-Peak

ATC®

Mid-Columbia
On-Peak
Off-Peak

ATC®

GAS®
NYMEX
TZ6NNY

PJM MARKET
HEAT RATE®

CAPACITY PRICES
(Per MWD)

EQA

24-hour average
NYMEX and TZ6NNY forward gas prices on 3/31/2010
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Market Prices

Actual

$44
$31
$38

$36
$29
$33

$3.92
$4.63

9.5
$158.24

88.5%

Apr-Dec 2010

$45
$32
$38

$41
$33
$37

$4.27
$4.68

9.5
$181.39

91.5%

Fo rward(l)

2011

$49
$36
$42

$44
$36
$40

$5.34
$5.89

8.4
$136.79

88.7%

$52
$36
$43

$48
$39
$44

$5.79
$6.33

8.1
$123.63

91.8%

Market prices based on the average of broker quotes as of 3/31/2010

Market Heat Rate = PJM on-peak power price divided by TZ6NNY gas price




Strong Expected Earnings Growth

Per Share
$5.00 -
$4.00 - $3.50
L
$3.00 - $3.10
$2.
$2.00 - 2.02 $1.95
$1.00 A
$0.00 . . !
2008A 2009A 2010
Forecast

Note: See Appendix for the reconciliation of earnings from ongoing operations to reported earnings.
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Free Cash Flow before Dividends Forecast

Millions

$1,000 - $847
$750 A $599
$500 A
$250 S 42

$0 :
($1) I

($250) ($191) ($182)
($500) -

($750) -
($1,000) -

2009A 2010E

O Supply Segment OPA Delivery Segment B International Delivery Segment

Note: See Appendix for reconciliation of cash from operations to free cash flow before dividends
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Supply Segment Asset Hedge Positions

2010 2011 2012
Baseload
Expected Generation* (Million MWhs) 52.0 52.1 56.1
East 43.3 43.8 47.6
West 8.7 8.3 8.5
Current Hedges (%) 100% 96% 61%
East 100% 97% 58%
West 100% 91% 79%
Average Hedged Price (Energy Only) ($/MWh) $58 $57 $59
East $59 $58 $60
West $49 $55 $56
Expected Average Price (Fully Loaded) ($/MWh) $69 $65 $66
East** $71 $67 $69
West $49 $55 $56
% Hedged Through Swaps/Options Energy Transactions 97% 95% 61%
% Hedged Through Load-following Transactions 3% 1% 0%
Intermediate/Peaking
Expected Generation (Million MWhs) 4.8 5.0 5.1
Current Hedges (%) 20% 0% 0%

As of March 31, 2010
*Represents expected sales based on current business plan assumptions
**Represents energy, capacity, congestion and other revenues
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Current Fuel Contracts - Base Prices

2010 2011 2012
Uranium 100% 100% 100%
Coal
East 99% 91% 78%
West 100% 100% 91%
Total 99% 93% 81%
Eastern Coal Contracts ()
2010 2011 2012
Hedge Price Hedge Price Hedge Price
Level Level Level
% Fixed Base 93% $49 29% $53 20% $65
Price
% Collars 0% N/A 68% $45- 80% $44-
$52 $52
% Diesel 7% $44 4% $45 0% N/A
Surcharge

Note: As of March 31, 2010

(1) Weighted Average $/ton at mine for east wholly owned plants; excludes Keystone & Conemaugh
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Capital Expenditures by Segment

Millions

$2 000 - $1,975 $1,979

$1,694 $358 $385
$1,600 - $320

$1,200 - o S $750

$800 -

$400 -

$0 -
2010E 2011E 2012E

B Supply OPA Delivery O International Delivery
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Dividend Profile

$/Share
Annualized

$1.50 1 $1.38 $1.40

$1.34

$1.25 - $1.22

$1.10

$1.00
$1.00

$0.75

$0.50

$0.25

$0.00
2005 2006 2007 2008 2009 2010
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Supply Segment Reconciliation of Cash from

Operations to Free Cash Flow before Dividends

(Millions)
Actual Projected
2009 2010
Cash from Operations $1,310 $1,663
Increase/(Decrease) in cash due to:
Capital Expenditures (720) (952)
Asset Sales (V' ® 84 151
Other Investing Activities - net (75) (15)
Free Cash Flow before Dividends $599 $847
(1) 2009 includes sale of Wyman and initial payment for the Maine hydro assets from ArcLight
(2) 2010 includes February 2010 sale of the Long Island generating assets, contingent payment on the pending sale of the

remaining Maine hydro assets from ArcLight, and completion of the pending sale of the remaining Maine hydro assets to the
Penobscot Trust
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PA Delivery Segment Reconciliation of Cash from

Operations to Free Cash Flow before Dividends

(Millions)
Actual Projected
2009 2010
Cash from Operations $294 $230
Increase/(Decrease) in cash due to:
Capital Expenditures (298) (422)
Asset Sales & Other 3 1
Free Cash Flow before Dividends ($1) ($191)
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International Delivery Segment Reconciliation of Cash

from Operations to Free Cash Flow before Dividends

(Millions)
Actual Projected
2009 2010
Cash from Operations $248 $138
Increase/(Decrease) in cash due to:
Capital Expenditures (247) (320)
Other Investing Activities - net 1
Free Cash Flow before Dividends $2 ($182)
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Reconciliation of PPL’s Earnings from

Ongoing Operations to Reported Earnings

Forecast Actual
High Low
2010 2010 2009 2008
Earnings from Ongoing Operations per share of common stock $3.50 $3.10 $1.95 $2.02
Special tems:
Energy-related economic activity (0.16) (0.16) (0.59) 0.67
Sales of assets (0.11) (0.01)
Impairments (0.01) (0.01) (0.06) (0.16)
Workforce reductions (0.03)
Other:
Montana hydroelectric litigation (0.09) (0.09) (0.01)
Health Care Reform - tax impact (0.02) (0.02)
Change in tax accounting method related to repairs (0.07)
Synfuel tax adjustment (0.04)
Montana basin seepage litigation (0.01)
Total Special tems (0.28) (0.28) (0.87) 0.45
Reported Earnings per share of common stock $3.22 $2.82 $1.08 $2.47

Note: Per share amounts are based on diluted shares outstanding.

© PPL Corporation 2010




PPL Corporation
Issuer Rating
Outlook

PPL Energy Supply
Issuer Rating

Tax-Exempt Bonds ()

Senior Notes
Outlook

PPL Capital Funding
Issuer Rating
Senior Unsecured Debt
Subordinated Debt
Outlook

PPL Electric Utilities
Issuer Rating
First Mortgage Bonds

Tax-Exempt Bonds @
Senior Secured Debt
Commercial Paper
Preferred Stock
Preference Stock
Outlook

(M Letter of Credit-Backed Security

@ Includes both Insured and Non-Insured Securities
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Credit Ratings

Moody’s Standard & Poor’s Fitch
Baa3 BBB BBB
STABLE Watch POSITIVE STABLE

BBB BBB
Aaa AAA
Baa2 BBB BBB
STABLE Watch POSITIVE STABLE
BBB
Baa3 BBB- BBB
Ba1 BB+ BB+
STABLE Watch POSITIVE STABLE
Baa2 A- BBB
A3 A- A-
A3/Baa2 A/A-
A3 A- A-
P-2 A-2 F-2
Ba1 BBB BBB-
Ba1 BBB BBB-
STABLE NEGATIVE STABLE




Credit Ratings (cont.)

Moody’s Standard & Poor’s Fitch
PPL Montana
Pass-Through Certificates Baa3 BBB- BBB
Outlook STABLE STABLE
WPD Holdings Limited
Issuer Rating Baa3 BBB- BBB-
Senior Unsecured Debt Baa3 BBB- BBB
Commercial Paper A-3
Outlook STABLE STABLE POSITIVE
WPD Holdings LLP
Issuer Rating BBB
Commercial Paper
Outlook POSITIVE
Western Power Distribution (South Wales) PLC
Issuer Rating BBB+ BBB+
Senior Unsecured Debt Baa1 BBB+ A-
Commercial Paper A-2 F2
Outlook STABLE STABLE POSITIVE
Western Power Distribution (South West) PLC
Issuer Rating Baa1 BBB+ BBB+
Senior Unsecured Debt Baa1 BBB+ A-
Commercial Paper P-2 A-2 F2
Outlook STABLE STABLE POSITIVE
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Definitions of Non-GAAP Financial Measures

“Earnings from ongoing operations” should not be considered as an alternative to reported earnings, or net income attributable to PPL, which is
an indicator of operating performance determined in accordance with generally accepted accounting principles (GAAP). PPL believes that
“earnings from ongoing operations,” although a non-GAAP financial measure, is also useful and meaningful to investors because it provides
them with management’s view of PPL’s fundamental earnings performance as another criterion in making their investment decisions. PPL’s
management also uses “earnings from ongoing operations” in measuring certain corporate performance goals. Other companies may use
different measures to present financial performance.

“Earnings from ongoing operations” is adjusted for the impact of special items. Special items include:
» Energy-related economic activity (as discussed below).
» Foreign currency-related economic hedges.
+ Sales of assets not in the ordinary course of business.
» Impairment charges (including impairments of securities in the company’s nuclear decommissioning trust funds).
» Workforce reduction and other restructuring impacts.
» Other charges or credits that are, in management'’s view, not reflective of the company’s ongoing operations.

Energy-related economic activity includes the changes in fair value of positions used to economically hedge a portion of the economic value of
PPL’s generation assets, load-following and retail activities. This economic value is subject to changes in fair value due to market price volatility
of the input and output commodities (e.g., fuel and power). Also included in this special item is the ineffective portion of qualifying cash flow
hedges and the premium amortization associated with options classified as economic activity. These items are included in ongoing earnings
over the delivery period of the item that was hedged or upon realization. Management believes that adjusting for such amounts provides a better
matching of earnings from ongoing operations to the actual amounts settled for PPL’s underlying hedged assets. Please refer to the Notes to
the Consolidated Financial Statements and MD&A in PPL Corporation’s periodic filings with the Securities and Exchange Commission for
additional information on energy-related economic activity.

“Free cash flow before dividends” is derived by deducting capital expenditures and other investing activities-net, from cash flow from operations.
Free cash flow before dividends should not be considered as an alternative to cash flow from operations, which is determined in accordance
with GAAP. PPL believes that free cash flow before dividends, although a non-GAAP measure, is an important measure to both management
and investors since it is an indicator of the company’s ability to sustain operations and growth without additional outside financing beyond the
requirement to fund maturing debt obligations. Other companies may calculate free cash flow before dividends in a different manner.
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Definitions of Non-GAAP Financial Measures

(continued)

"Domestic Gross Energy Margins" and "Domestic Gross Delivery Margins" are not intended to replace "Operating Income," which is determined
in accordance with GAAP, as an indicator of overall operating performance.

*"Domestic Gross Energy Margins" is a single financial performance measure of PPL's domestic energy non-trading and trading
activities. In calculating this measure, the Supply segment's energy revenues are offset by the cost of fuel and energy purchases, and
adjusted for other related items. This performance measure excludes utility revenues and includes revenues from energy sales to PPL
Electric by PPL EnergyPlus. In addition, PPL excludes from "Domestic Gross Energy Margins" energy-related economic activity, which
includes the changes in fair value of positions used to economically hedge a portion of the economic value of PPL's generation assets,
load-following and retail activities. This economic value is subject to changes in fair value due to market price volatility of the input and
output commaodities (e.g., fuel and power) prior to the delivery period that was hedged