
 

 

KENTUCKY UTILITIES COMPANY 
 

Response to First Request for Information of the  
United States Department of Defense and All Other Federal Executive Agencies 

Dated January 8, 2021 
 

Case No. 2020-00349 
 

Question No. 15 
 

Responding Witness:  Christopher M. Garrett / John J. Spanos  
 
Q-1-15. Please provide any and all meeting notes taken that relate to any meetings 

conducted between KU and Gannett Fleming regarding the depreciation study. 
 
A-1-15. There were no formal minutes taken by the Company during meetings and phone 

calls. Informal notes taken by Company representatives are the work product of 
counsel and are not produced. 

 
 Additionally, meeting notes and field trip notes taken by Mr. Spanos are attached.
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Kentucky Utilities Co. / Louisville Gas and Electric Co. 

Plant Name 
Brown 3 

Brown 5 
Brown 6 
Brown 7 
Brown 8 
Brown 9 
Brown 10 
Brown 11 

Brown Solar 

Generator Ratings (MW) 
2-Dec-2019 

In-Service Age 
Owner Date (yr) 

KU 7/19/1971 48.4 
Total Brown Coal 

Joint 6/9/2001 18.5 

Joint 8/11/1999 20.3 
Joint 8/8/1999 20.3 

KU 2/23/1995 24.8 
KU 1/24/1995 24.9 
KU 12/22/1995 24.0 
KU 5/8/1996 23.6 

Total Brown CT 
Joint 6/9/2016 3.5 

Total Brown Solar 
Archdiocese of Louisville Business Solar LG&E 5/25/2018 1.5 

Total Business Solar 
Cane Run 7 Joint 6/19/2015 4.5 

Total Cane Run 
Dix Dam 1 KU 11/24/1925 94.1 
Dix Dam 2 KU 11/24/1925 94.1 
Dix Dam 3 KU 11/24/1925 94.1 

Total Dix Dam 
Ghent 1 KU 2/19/1974 45.8 
Ghent 2 KU 4/20/1977 42.6 
Ghent 3 KU 5/31/1981 38.5 
Ghent 4 KU 8/18/1984 35.3 

Total Ghent 
Haefling 1 KU 10/7/1970 49.2 
Haefling 2 KU 10/21/1970 49.1 

Total Haefling 
MIii Creek 1 LGE 7/11/1972 47.4 
Mill Creek 2 LGE 6/11/1974 45.5 
Mill Creek 3 LGE 6/28/1978 41.5 
Mill Creek4 LGE 7/15/1982 37.4 

Total Mill Creek 
Ohio Falls 1 LGE 1/1/1928 92.0 
Ohio Falls 2 LGE 1/1/1928 92.0 
Ohio Falls 3 LGE 1/1/1928 92.0 

Ohio Falls 4 LGE 1/1/1928 92.0 

Ohio Falls 5 LGE 1/1/1928 92.0 
Ohio Falls 6 LGE 1/1/1928 92.0 

Ohio Falls 7 LGE 1/1/1928 92.0 
Ohio Falls 8 LGE 1/1/1928 92.0 

Total Ohio Falls Hydro 
Paddy's Run 13 Joint 6/27/2001 18.4 

Total Paddys Run CT 

Ownership Generator 
Percentage Nameplate 

KU LGE Ratings 
464.0 
464.0 

47% 53% 123.3 
62% 38% 177.0 
62% 38% 177.0 

126.0 
126.0 
126.0 
126.0 
981.3 

61% 39% 10.0 
10.0 

0% 100% 0.03 
0.03 

{ 78% 22% " 808.0 

I 808.0 

I cf'tl 11.2 

~ 
11.2 

'/ ~'·nP jJ 11.2 
,/ >-\'J ' I/ \ 01J I]' ;i 0 33.6 -,l~ , · :l}J" 556.9 lf1'7 _{' 

r-· \/'\ '~ 556.4 \'7 1 0· 556.6 
/ 0),.v 0~ 556.2 
'() f\ r,tJJ 2,226.1 

V' 20.7 
20.7 
41.4 

355.5 
355.5 
462.6 
543.6 

1,717.2 
12.6 
12.6 
12.6 
12.6 
12.6 
12.6 
12.6 
12.6 

100.6 
47% 53% 178.2 

178.2 
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Kentucky Utilities Co. / Louisville Gas and Electric Co . 

Plant Name 
Simosonville Solar 1 

Generator Ratings (MW) 
2-Dec-2019 

In-Service Age 
Owner Date (yr) 
Joint 7/27/2019 0.4 

Total Simpsonville Solar 1 
Trimble County 1 LGE 12/23/1990 29.0 

Trimble County 2 Joint 1/22/2011 8.9 

Total Trimble County 
Trimble County 5 Joint 5/14/2002 17.6 

Trimble County 6 Joint 5/14/2002 17.6 

Trimble County 7 Joint 6/1/2004 15.5 

Trimble County 8 Joint 6/1/2004 15.S 

Trimble County 9 Joint 7/1/2004 15.4 

Trimble Countv 10 Joint 7/1/2004 15.4 

Total Trimble CT 
Paddy's Run 11 LGE 6/10/1968 51.S 

Paddy's Run 12 LGE 7/16/1968 51.4 

Zorn 1 LGE 5/23/1969 50.6 

Total LG&E CT's 

Ownership Generator 
Percentage Nameplate 

KU LGE Ratings 
56% 44% 0.4 

0.4 
424.6 

81% 19% 628.5 
1,053.1 

71% 29% 198.9 

71% 29% 198.9 
63% 37% 198.9 
63% 37% 198.9 

63% 37% 198.9 
63% 37% 198.9 

1,193.4 
16.0 
32.6 
18.0 
66.6 
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JOHN J. SPANOS 

NOVEMBER 4 - 5. 2019 

Monday. November 4 

Leave 
Arrive 
Leave 
Arrive 

United Airlines - Confirmation Check-in PW8T3T 
Harrisburg, PA UA #4981 
Washington, DC Seat 3C 
Washington, DC UA #4821 
Louisville, KY Seat 58 

2:45 pm 
3:39 pm 
5:15 pm 
7:15 pm 

HOTEL: Louisville Marriott Downtown 
280 West Jefferson 
Louisville, KY 40202 
1-502-627-5045 

CONFIRMATION: 90801481 

Tuesday, November 5 

8:30 am Meet at office 

PURPOSE: LG&E/ KU Management Meetings 
220 West Main Street 

CONTACTS: 

Leave 
Arrive 
Leave 
Arrive 

Louisville, KY 40202 

Sara Wiseman 
Eric Riggs 

502-627-3189 
502-627-2822 

United Airlines - Confirmation Check-in PW8T3T 
Louisville, KY UA #4 752 
Chicago, IL Seat 1 OC 
Chicago, IL UA #1082 
Harrisburg, PA Seat 12C 

6:00 pm 
6:36 pm 
7:35 pm 

10:21 pm 
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I of 7 

Trimble County Generating Station 

Trimble County Station 

Trimble County Generating Station is situated on more than 2,200 acres in a rural setting along 1 
Bedford, Ky. - SO miles northeast of Louisville. 

The plant's generating assets currently consist of TC1, a pulverized-coal-fired unit with a net ratE 
pulverized-coal-fired unit with a net rated capacity of 760 megawatts; and TCS through TC10, wl 

J0/2412019, 9:33 AM 
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combustion turbines - each with a nominal rating of 160 megawatts. 

TCl, LG&E and KU's lowest cost coal-fired generating unit, went into commercial operation in D 

predominantly in a base-load mode. TC2 began commercial operation in January 2011 and is a : 

turbine units TCS and TC6 went into commercial operation in May 2002; TC7 through TC10 begc 

The combustion turbines are predominantly operated during times of peak demand because it i 

because the CTs can be started and ramped-up quickly to meet demand spikes and take advant 

The same plant operating and maintenance personnel support both the coal-fired and combust 

other generating assets, which are wholly owned by LG&E and KU, TC1 and TC2 are owned in p, 

Electric Agency and the Indiana Municipal Power Agency. IMEA and IMPA share a 25-percent ov 

in the assets supporting the operation of the coal -fired plant. 

Environmentally-responsible power generation 

Trimble County Station is one of the most environmentally and technologically advanced coal-ti 

which burns high-sulfur bituminous coal, is equipped with low-NOx (nitrogen oxide) burners an 

equipment, which reduce NOx emissions by more than 90 percent. A dry electrostatic precipitat 

by more than 98 percent. 

A hydrated lime injection system reduces sulfur trioxide (S03) emissions to less than five parts p· 

desulfurization (FGD) unit reduces sulfur dioxide (S02) emissions by more than 98 percent. In ad 

equipment installed on TC1, TC2 has been equipped with a carbon injection/baghouse system tc 

electrostatic precipitator (WESP) for small particulate and acid mist emission reduction. TC2 was 

bituminous coal and low-sulfur sub-bituminous Powder River Basin coal. 

Trimble County Station is a near-zero-discharge plant site, meaning there are only two discharg• 

monitored and controlled. Aside from surface water runoff (rainfall) and cooling tower blow-do, 

permitted discharges to the Ohio River - all combustion process constituents and by-products 

off-site for beneficial re-use. 

Fly ash is used as concrete filler and in the manufacturing of ceramic tile. Synthetic gypsum is ar 

wallboard; and bottom ash is used to produce blasting grit and in manufacturing roofing shingl 

The plant site also has its own wildlife preserve. The company permanently dedicated 114 acres 

and forest areas. Many forms of wildlife inhabit the plant site. In addition to nesting pairs of Am 

other animals - such as fox, deer and wild turkeys - have grown accustomed to the plant's pn 

site. 

10/24/2019, 9:33 AM 
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Materials delivery 

There is no ra il delivery service to Trimble County Station. The plant's two barge unloading syste 

and coal to the plant via separate conveyor systems. 

Coal and limestone are received in 1,500-ton barges and carried nearly a half-mile from the Ohi 

million tons of coal and 180,000 tons of limestone are consumed by TC1 annually. A six-mile-lor 

than two billion cubic feet of natural gas that is consumed by the six combustion turbines annuc 

equipment are brought in by truck. 

New technology; new construction 

TC2 was built adjacent to TC1. The $1.2 billion unit features modern, thermally efficient and adv, 

the cleanest, most efficient coal -fired unit in Kentucky and one of the cleanest, most efficient in 

$125 million tax credit from the U.S. Department of Energy for its use of advanced clean coal te< 

credit was passed to customers by reducing the cost of construction of TC2. 

Additionally, more than $50 million was invested in new coal-blending, limestone- and coal-han 

to the existing station boiler water treatment systems and a new auxiliary boiler to replace the ti 

In your community 

An important part of the company's mission is to positively impact the communities in which it 1 

community outreach, environmental stewardship and the arts. Trimble County Station employee 

tradition of volunteer service, community involvement and support of local charities. These and 

being and success of the communities in which we work and live, and reinforce LG&E and KU's c 

choice and a good corporate citizen. 

Some of the local organizations and charitable causes Trimble County employees are proud to s 

• Teen Leadership of Trimble County 

• Jerry Stark Memorial Golf Scramble 

• TC Emergency Search Unit 

• TCMS Football 

• KY Special Olympics 

• Bedford Bash 

10/24/2019, 9:33 AM 
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• TCMS and TCHS Cross Country Teams 

• Milton Fire & Rescue 

• Trimble County Public Library 

• TCMS Beta Club 

• Parent Project Muscular Dystrophy 

• ALS Foundation 

• Trimble County Relay for Life 

• Trimble County 4H Council 

• TCHS Project Prom 

• Boy Scouts of America 

• 3rd and 5th Grade AAU Basketball 

• Trimble County Community Based Instruction Program 

• KY State Police Professional Association 

• Milton Elementary PTO 

• Milton Elementary Playground Project 

• TCHS Football 

• Trimble County Senior Citizens 

• Trimble County Fair Board 

• Trimble County Youth Baseball League 

• TCHS Girls Golf 

• Child Abuse Prevention Community Event 

• Trimble County Youth Softball League 

• Trimble County Christmas Wish Families 

• Trimble County Park Football and Baseball Equipment 

Trimble County Generating Station quick facts 

• Unit 1 

o Net generating capacity. 514 megawatts 

4 of7 10/2412019, 9:33 AM 
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o Original startup date: 1990 

o Fuel: Coal 

o Annual fuel consumption: Approximately 1.7 million tons 

o Emission controls: Low NOx, FGD, DESP, SCR 

• Unit 2 

c Net generating capacity. 760 megawatts 

o Original startup date: 2011 

o Fuel: Coal 

o Annual fuel consumption: Approximately 2.5 million tons 

o Emission controls: Low NOx, FGD, DESP, WESP, SCR, Baghouse 

• Combustion Turbines 

o Net generating capacity. 960 megawatts 

o Original startup date: 2002-2004 

o Fuel: Natural Gas 

o Number of units in service: 6 

5 of7 10/24/2019, 9:33 AM 
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Mill Creek Generating Station 

I of7 10/24/2019, 9:32 AM 
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Mill Creek Station 

The Mill Creek Generation Station is LG&E's largest coal-fired power plant, with a generating ca1 

on 544 acres in southwest Jefferson County, Ky. 

10/24/2019, 9:32 AM 
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The late 1960s and early 1970s saw an unprecedented increase in the construction of new indus 

facilities in the Louisville area. 

As customers' demand for energy increased, LG&E needed additional generating capability to g 

Mill Creek began commercial operation in 1972 to meet this growing demand. 

Innovative and cost-effective power generation 

LG&E began construction on Mill Creek in 1968; Unit 1 went into service by 1972, and Unit 2 by 

1978, and Unit 4 in 1982. 

The construction of Mill Creek allowed the company to implement ideas that were innovative ar 

industry standard today. 

Identical generating systems were installed for Units 1 and 2 so that they could have the same c 

such as a single stack. 

The controls for all four generating units were computerized and located in a centralized area. /J. 

installed that stockpiles coal as it is received, reclaims it from storage, reduces dust emissions, aI 

different locations. 

With public concerns about aquatic life in the Ohio River, the company built Mill Creek's first co 

currently utilizes three large cooling towers. 

LG&E pioneered the use of both electrostatic precipitators and scrubbers. All of the generating 1 

precipitators to remove fly ash, and a flue gas desulfurization (FGD} system to remove sulfur dio 

Today, the company has the most extensive scrubber program of any utility in the country. 

Every megawatt generated at Mill Creek station is scrubbed. LG&E has received local, national a 

removal efforts. 

In 2000, LG&E installed its own facility for grinding limestone used in the scrubbing process. 

Project Updates: Modernizing Our Emission Controls 

Construction is nearing completion on modernizing emission controls at Mill Creek Generating : 

requirements. 

The new equipment will further increase the company's ability to control SO2 emissions from cu 

10/24/2019, 9:32 AM 
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percent removal rate. In addition, mercury and particulate emissions will be further reduced in h 

Specific controls being retrofitted and enhanced include: new scrubbers for Mill Creek Units 1, 2 

Unit 3. 

Fabric filters or baghouses are being added to all four units to reduce particulate, mercury, sulfu 

air pollutants. 

For some of these pollutants, the company was already controlling up to 90 percent. 

In your community 

An important part of the company's mission is to positively impact the communities in which it, 

community outreach, environmental stewardship and the arts. Employees and contracted emplc 

of volunteer service, community involvement and support of local charities. 

These and similar efforts contribute to the well-being and success of the communities in which, 

and KU's commitment to be both an employer of choice and a good corporate citizen. 

Some of the local organizations and charitable causes Mill Creek employees are proud to suppc 

• Volunteering for LG&E and KU's Annual Day of Caring 

o Each year, hundreds of volunteers assist nonprofit agencies and public parks across ou 

painting, mulching, cleaning up debris, building walkways and even building and remo 

• Providing games for Metro Parks' Sun Valley Summer Day Camp 

• Sponsoring Scholastic Book Fair reading programs at Watson Lane Elementary School 

• Providing back-to-school supplies for Southwest Ministries, Meade County Board of Educat 

Ministries 

• Sponsoring the Annual Southwest Community Festival 

• Sponsor visiting author program at Valley High School 

• Sponsor luncheons at Watson Lane Elementary and Valley High School during Teacher Appr 

• Sponsor Annual Mayor's Derby Brunch at Riverside - The Farnsley Moremen Landing 

• Hold bi•monthly Red Cross Blood Drives 

• Mill Creek Engineers donate time to judge the Valley High School Annual Science Fair 

• Sponsor Valley Woman's Club Annual Scholarship Program with 4 scholarships 

• Sponsor JA Clays for Kids luncheon 

I0/24/2019, 9:32 AM 
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• Support various programs in Valley Village neighborhood (Annual Picnic, Thanksgiving Dinr 

Mill Creek Generating Station quick facts 

·• Net generating capacity: 1,465 megawatts 

• Original startup date: 1972 

• Fuel: Coal 

• Annual fuel consumption: Approximately 4.8 million tons 

• Number of units in service: 4 

• Emission controls: units 1, 2: Low NOx, FGD, ESP; Units 3,4: Low NOx, FGD, ESP, SCR 

Sof7 10/24/2019, 9:32 AM 
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Ghent Generating Station 

Kentucky Utilities - Ghent Station 

a 

Located on the Ohio River northeast of Carrollton, Ky., the Ghent Generating Station is Kentucky 

power plant. 

10/24/2019, 9:31 AM 
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The plant consists of four coal-fired generating units constructed on a compact site bounded b) 

Ohio River to the north. 

All of Ghent's generating units comply with local, state and federal air, water, and waste regulati 

further enhance environmental performance. 

The largest coal-fired power plant in the LG&E and KU system, Ghent Generating Station began 

units have a net generating capacity of 1,919 megawatts. 

Ghent is one of the most environmentally sound and technologically advanced coal-fired gener, 

units can produce enough electricity to light nearly 5 million 1 OD-watt light bulbs while complyir 

state air, water and waste regulations. The station consumes an average of 5.5 million tons of cc 

Each of the generating units is equipped with electrostatic precipitators designed to remove du! 

burning coal. A network of monitoring systems on the three chimneys measures air quality to er 

protection standards. 

The Ghent Generating Station is looked upon as an international leader among utilities. 

Recognized as a low-cost electricity producer, Ghent plays host to a number of utility professior 

Representatives from China, Russia, South Africa and other countries have visited the plant to le 

production. 

These visitors find that efficient management can run the station with about 200 employees, ad 

minimal waste. 

Modern emission controls 

We are committed to protecting the environment and preserving the Earth's resources. We cont 

with sound environmental policy, and educate our customers about responsible energy use. 

A $600 million FGD installation at Ghent Station has resulted in all four units being equipped wi· 

Now, Units 1, 3 and 4 are equipped with a single-module FGD. Unit 3's FGD equipment went int 

equipment went into service in June 2008, and Unit 1 was switched over to its new FGD in FebrL 

Unit 2 was then connected to the original Unit 1 FGD, to make all units on FGDs in May 2009. N, 

for Units 1 and 4 in conjunction with the FGD projects. 

A new limestone system was also installed in 2008. It includes new barge-unloading, storage an, 

grinding mills. The existing grinding system that was installed in 1994 for Unit 1 was removed, re 

10/24/2019, 9:31 AM 



Case Nos. 2020-00349 and 2020-00350 
Attachment 3 to Response to DOD-FEA-1 Question 15 

Page 13 of 20 
Spanos

Ghent Generating Station I LG&E and KU https://lge-ku.com/our-company/community/neighbor-neighbor/gh ... 

3 of 4 

Brown Generating Station for use on its FGD. 

In your community 

An important part of the company's mission is to positively impact the communities in which it , 

community outreach, environmental stewardship and the arts. Employees and contracted emplc 

volunteer service, community involvement and support of local charities. These and similar effor 

success of the communities in which we work and live, and reinforce LG&E and KU's commitmet 

a good corporate citizen. 

Some of the local organizations and charitable causes our Ghent employees are proud to suppc 

• Adopt-A-Highway 

• Riversweep 

• Day of Caring 

• Repair Affair 

• Local Boat Ramp Cleanup 

• Ohio Valley United Charities 

• Back-to-School Supply Drive Program 

• School Tours 

• Career Day 

Ghent Generating Station quick facts 

• Net generating capacity. 1,919 megawatts 

• Original startup date: 1973 

• Fuel: Coal 

• Annual fuel consumption: Approximately 5.5 million tons 

• Number of units in Service: 4 

• Emission controls: Units 1, 3 and 4: Low NOx, FGD, SCR, ESP; Unit 2: Low NOx, FGD, ESP 

I 0/24/2019. 9:31 AM 
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E.W. Brown Generating Station 

I of7 10/24/2019, 9:30 AM 
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E.W. Brown Station 

Situated on the banks of Lake Herrington near Harrodsburg, Ky., the E.W. Brown Plant is unique 

electricity-producing facilities - a hydroelectric plant, a coal-fired generating unit, natural-gas f 
solar facility. 

Dix Dam and hydroelectric plant 

10/24/2019, 9:30 AM 
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Historical and important aspects of E.W. Brown's operations are Herrington Lake, Dix Dam and t 

capable of producing 33 megawatts of clean, low-cost energy. Herrington Lake was formed in t 
and the three-unit hydro plant were constructed to help meet Kentucky Utilities' growing energ: 

water into Herrington Lake, and then is released so the plant can produce electricity. Upon comI 

an engineering marvel, Kentucky's first hydroelectric dam, the world's largest rock-filled dam an 

Mountains. 

Coal-fired unit 

Of three original coal-fired units, only a 412-megawatt Unit 3, which went online in 1971, opera1 

environmental improvements that coincide with other enhancements underway at the plant site 

pond to a dry storage facility, a system to treat water from the plant that comes in contact with 

a pond with a synthetic liner where the water will be discharged. 

In February 2019, Brown retired decades-old coal-fired Units 1 and 2, which generated electrici~ 

periods of dynamic industrial expansion. In their day, both units were integral to economic gro~ 

territory and the entire Commonwealth of Kentucky. 

Combustion turbines 

Seven combustion-turbine units are located at E.W. Brown, some of which are jointly owned by 

units deliver 110 megawatts of power each; two have a capacity rating of 164 megawatts each;, 

but one are fueled by either natural gas or fuel oil. 

During periods of high demand, the combustion turbines can be started and come to full load i1 

compared to the 10 hours needed to start a coal-burning unit. The combustion turbine units us1 

generator. Air is compressed and forced into a chamber where combustion takes place, produci 

Fahrenheit. These gases are forced to a turbine, which uses the energy to propel the generator c 

Universal solar facility 

The newest addition to the E.W. Brown Plant is an 8-megawatt universal solar facility that stretct 

property. It uses more than 44,000 solar panels on fixed-tilt rack systems that are positioned to 

producing energy. Commercial operation began in spring 2016. The facility typically produces 1 · 

annually (depending on the weather), enough to provide energy for 1,500 homes based on a us 

The universal solar facility is part of LG&E and KU's continuous efforts to meet customers' energ 

energy options. The facility enables the utilities to learn more about this technology, including h 

10/24/2019, 9:30 AM 
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impacted by factors, such as cloud cover, and how it integrates with the existing generating uni1 

In your community 

An important part of the company's mission is to positively impact the communities in which it c 

community outreach, environmental stewardship and the arts. Employees and contracted emplc 

of volunteer service, community involvement and support of local charities. These and similar ef 

success of the communities in which we work and live, and reinforce LG&E and KU's commitme, 

a good corporate citizen. 

Some local organizations and charitable causes our E.W. Brown employees are proud to supper 

• The Herrington Lake Conservation League, which is dedicated to the preservation of the na· 

surrounding water shed. 

• The E.W. Brown CARE Club, which was formed in 1988 to raise funds and provide support f< 

• Periodic meetings to update fence-line neighbors aware of plant activities. 

• Local civic groups and school system advisory boards. 

• The local United Way as "Leadership Givers." 

• The local back-to-school supply drive program, which supports disadvantaged students in 1 

E.W. Brown Generating Station Quick Facts 

Coal-fired unit 

• Net generating capacity. 412 megawatts 

• Original startup date: 1957 

• Fuel: Coal 

• Annual fuel consumption: Approximately 1.0 million tons 

• Emission controls: FGD, Low NOx, ESP 

Hydroelectric plant 

• Three generating units 

• Net generating capacity. 31.5 megawatts 

10/24/2019, 9:30 AM 
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Solar facility 

• 44,000 solar panels 

• 8 megawatts 

• Net generating capacity. 19,000 megawatt hours 

Natural gas combustion turbines 

• Seven units 

• Net generating capacity. 906 megawatts 

5 of7 10/24/2019, 9:30 AM 
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Cane Run Generating Station 
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Cane Run Station's natural gas combined-cycle unit- Cane Run 7 - began commer 

Cane Run Generating Station quick facts 

• Net generating capacity: 640 Megawatts 

• Original startup date: 2015 

• Fuel: Natural gas 

• Number of units in service: 1 

Want to know more? 

See the history of the Cane Run Generating Station. 

2of4 10/24/2019, 9:28 AM 
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JOHN J. SPANOS & FREDERICK B. JOHNSTON, JR. 

OCTOBER 14 -16, 2019 

Monday, October 14 

United Airlines - Confirmation Check-in OJLNQD (JJS); OJP965 (FBJ) 
Leave Harrisburg, PA UA #4880 6:25 am 
Arrive Washington, DC Seat 5C, 8C 7:25 am 
Leave Washington, DC UA #3620 8:21 am 
Arrive Louisville, KY Seat 98, 238 10:10 am 

10:30 am Sara Wiseman and Earl Riggs Pick-up at Airport . <:..4u. S.A11.,.·1 uv.- l~iA 

PURPOSE: 

CONTACTS: 

HOTEL: 

LG&E / KU Site Visits 
220 West Main Street 
Louisville, KY 40202 

,.:i ~ \ \ .J ~'«.(• t_ H,a M \(l 11. • CJ. n.,!'/ 

Sara Wiseman 
Eric Riggs 

502-627-3189( w) 5\)~-)~j, o'ff<.Lc..) 
502-627-2822 

Louisville Marriott Downtown 
280 West Jefferson 
Louisville, KY 40202 
1-502-627-5045 

CONFIRMATION: 77229791 (JJS) 
77243598 (FBJ) 

Tuesday, October 15 

8:00 am Meet at office 

Wednesday, October 16 

8:00 am Meet at office 

American Airlines - Confirmation Check-in USUXYD (JJS); ZCXLNI (FBJ) 
Leave Louisville, KY AA #5277 6: 10 pm 
Arrive Charlotte, NC Seat 10D, 17C 7:53 pm 
Leave Charlotte, NC AA #4896 10:09 pm 
Arrive Harrisburg, PA Seat 4B, 13A 11 :46 pm 
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Sara Wiseman - Cell Phone - 502-338-0886 
Eric Riggs - Cell Phone - 502-551-1258 
John Spanos - Cell Phone - 717-448-9365 

Day l - October 14th - Monday 

Arrival at Airport - Travel from LGE Bldg to Airport 
Paul Stratman - 364-8724 cell 643-2854 
Travel to Auburndale Service Center - 6900 Enterprise Drive 
Site Visit 
Lunch 
Mark Payne - 449-8842 cell 502-599-0725 
Travel to Cane Run Unit 7 CCGT - 5252 Cane Run Road 
Site Visit 
Bob Barnett - 627-4421 cell 939-5791 
Riverport - 730 I Distribution Drive 
Travel to Marriot Hotel and LG&E Garage 

Day 2 - October 15th - Tuesday 

Pickup John and Fred at Marriot or LG&E Bldg 
Travel to E.W.Brown - 815 Dix Dam Road, Harrodsburg, KY 
Brian Sumner - 1-859-748-4410 cell 1-859-265-3696 
Site Visit - Steam and CTs 
Lunch 
Travel to Simpsonville 
Travis Roberts - 722-6795 cell 859-556-9502 
Simpsonville Data Center- 55 Kingbrook Pkwy, Simpsonville KY 
Return to Louisville 

Day 3 - October 16th - Wednesday 

Travel and Site Visit Times 
20 min 10:10 AM 

20 min 11 :00 AM 
I hour 12:00 PM 
I hour 1:00 PM 

30min I :30 PM 
1.5 hours 3:00 PM 

I hour 4:00 PM 
45 min 4:45 PM 

Travel and Site Visit Times 
8:00 AM 

1.5 hours 9:30 AM 

2 hours 11:30 AM 
12:30 PM 

I hour 1:30 PM 

l hour 2:30 PM 
.5 hours 3:00 PM 

Mike Collins - cell 773-3563 Travel and Site Visit Times 
Pickup John and Fred at 8:00 AM - Travel to Cannons Lane 
Regulating Station - 552 Cannons Lane, Louisville KY 
Site Visit 
Travel to Elder Park City Gate Station - 3306 Elder Park Road 
Site Visit 
Travel to LaGrange City Gate Station - 3002 Hwy 146, LaGrange 
Site Visit 
Travel to Bedford City Gate Station - Hwy 3175 and US 42 
Site Visit 
Lunch - Hometown Buffet 
Mike Buckner- ccll 502-338-0165 
Travel to TC Plant - 487 Com Creek Road, Bedford KY 
Site Visit 
Return from TC to Airport 

20 min 8:20 AM 
30min 8:50 AM 
30min 9:20AM 
30 min 9:50 AM 
20 min 10:10 AM 
30 min 10:40AM 
20min 11:00AM 
30min 11:30AM 
I hour 12:30 PM 

20min 12:50 PM 
2 hours + 3:00 PM 

I hour 4:00 PM 

C:\Users\jspanos\AppData\Local\Microsoft\Windows\INetCache\Content.Outlook\D6JBP92Y\Site Vists 
2019.xlsxSite Vists 20I9.xlsx2019 
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KENTUCKY UTILITIES COMPANY 
 

Response to First Request for Information of the  
United States Department of Defense and All Other Federal Executive Agencies 

Dated January 8, 2021 
 

Case No. 2020-00349 
 

Question No. 16 
 

Responding Witness:  John J. Spanos 
 
Q-1-16. Please provide Exhibit JJS-KU-2 in Microsoft Excel format with all formulas and 

links intact.  
 
A-1-16. See attachment being provided in Excel format. 
 
  
 



 

 

 

The attachment is being 
provided in a separate 
file in Excel format. 



 

 

KENTUCKY UTILITIES COMPANY 
 

Response to First Request for Information of the  
United States Department of Defense and All Other Federal Executive Agencies 

Dated January 8, 2021 
 

Case No. 2020-00349 
 

Question No. 17 
 

Responding Witness:  John J. Spanos 
 
Q-1-17. Please provide a detailed narrative explaining how the plant and book reserve 

balances were estimated as of June 30, 2021 as shown in Exhibit JJS-KU-2. 
Please provide all workpapers that support this response.  

 
A-1-17. Plant additions and retirements were projected in 6-month intervals by FERC 

Account and generating location when applicable starting with the June 30, 2020 
plant balances based on anticipated future projects.  The activity was rolled 
forward from the plant balances developed at the end of the previous 6-month 
interval by FERC Account and generating station location to the date of June 30, 
2021. 

 
 The book reserve was developed using the same 6-month interval process.  

Accruals were calculated for each period utilizing the proposed annual accrual 
rate as of June 30, 2020.  The retirements reflected in each 6-month reserve 
interval were consistent with the plant retirements utilized in the development of 
the plant balance for the same interval.  The net salvage amounts were calculated 
based on the associated retirement amount utilizing the proposed net salvage rate 
as June 30, 2020 where applicable.  This developed reserve activity was then 
brought forward to the June 30, 2021 calculation date. 

 
 



 

 

KENTUCKY UTILITIES COMPANY 
 

Response to First Request for Information of the  
United States Department of Defense and All Other Federal Executive Agencies 

Dated January 8, 2021 
 

Case No. 2020-00349 
 

Question No. 18 
 

Responding Witness:  John J. Spanos 
 
Q-1-18. Please provide all workpapers that show the calculations performed to estimate 

future additions, retirements, plant balances, and reserve balances to support the 
depreciation rates presented in Exhibit JJS-KU-2.  

 
A-1-18. See attached for the schedules that support the developed plant and reserve 

balances as of June 30, 2021.  “TAB 1 – PLANT” of the attachment provides the 
development of the June 30, 2021 plant balance by FERC Account and generating 
location.  “TAB 2- RESERVE” of the attachment provides the development of 
the June 30, 2021 reserve balance by FERC Account and generating station 
location. 

 
  
 



KENTUCKY UTILITIES COMPANY

ROLLFORWARD OF ELECTRIC PLANT AS OF JUNE 30, 2020 TO JUNE 30, 2021

ORIGINAL COST ORIGINAL COST ORIGINAL COST
AS OF AS OF AS OF 

ACCOUNT JUNE 30, 2020 ADDITIONS RETIREMENTS DECEMBER 31, 2020 ADDITIONS RETIREMENTS JUNE 30, 2021
(1) (2) (3) (4) (5)=(2)+(3)+(4) (6) (7) (8)=(5)+(6)+(7)

DEPRECIABLE PLANT 

INTANGIBLE PLANT

302.00 FRANCHISES AND CONSENTS 55,918.83 104,245.30 0.00 160,164.13 0.00 0.00 160,164.13
303.00 MISCELLANEOUS INTANGIBLE PLANT 70,591,537.77 20,060,785.66 (6,425,525.95) 84,226,797.48 14,004,238.64 (4,672,890.86) 93,558,145.26
303.10 CCS SOFTWARE 18,744,842.88 (328,332.36) (12,112.24) 18,404,398.28 261,249.97 (707,139.35) 17,958,508.90
303.30 CLOUD SOFTWARE 0.00 1,806,612.98 0.00 1,806,612.98 0.00 0.00 1,806,612.98

  TOTAL INTANGIBLE PLANT 89,392,299.48 21,643,311.58 (6,437,638.19) 104,597,972.87 14,265,488.61 (5,380,030.21) 113,483,431.27

STEAM PRODUCTION PLANT 

311.00 STRUCTURES AND IMPROVEMENTS  
  TRIMBLE COUNTY UNIT 2 96,921,494.51 808,419.71 0.00 97,729,914.22 0.00 0.00 97,729,914.22
  TRIMBLE COUNTY UNIT 2 SCRUBBER 5,781,870.34 0.00 0.00 5,781,870.34 0.00 0.00 5,781,870.34
  TRIMBLE COUNTY TRAINING CENTER 1,284,344.25 2,594.23 0.00 1,286,938.48 0.00 0.00 1,286,938.48
  SYSTEM LABORATORY 1,177,261.48 1,125.83 0.00 1,178,387.31 0.00 0.00 1,178,387.31
  BROWN UNIT 1 3,975,675.61 0.00 (13,126.92) 3,962,548.69 0.00 0.00 3,962,548.69
  BROWN UNIT 2 2,294,022.73 0.00 0.00 2,294,022.73 0.00 0.00 2,294,022.73
  BROWN UNIT 3 29,535,741.97 13,475.47 (10,589.44) 29,538,628.00 564,300.00 0.00 30,102,928.00
  BROWN UNIT 1, 2 AND 3 SCRUBBER 45,553,346.69 0.00 0.00 45,553,346.69 0.00 0.00 45,553,346.69
  GHENT UNIT 1 SCRUBBER 8,491,198.64 0.00 0.00 8,491,198.64 0.00 0.00 8,491,198.64
  GHENT UNIT 1  22,056,975.37 959,310.85 (9,984.50) 23,006,301.72 0.00 0.00 23,006,301.72
  GHENT UNIT 2 17,043,478.80 265,235.97 0.00 17,308,714.77 0.00 0.00 17,308,714.77
  GHENT UNIT 3 52,344,490.99 78,039.96 (5,434.21) 52,417,096.74 0.00 0.00 52,417,096.74
  GHENT UNIT 4 47,120,498.40 3,171,849.98 (238,629.22) 50,053,719.16 750,000.00 0.00 50,803,719.16
  GHENT UNIT 2 SCRUBBER 15,622,909.76 0.00 0.00 15,622,909.76 0.00 0.00 15,622,909.76
  GHENT UNIT 4 SCRUBBER 0.00 130,475.60 0.00 130,475.60 0.00 0.00 130,475.60

TOTAL ACCOUNT 311 - STRUCTURES AND IMPROVEMENTS 349,203,309.54 5,430,527.60 (277,764.29) 354,356,072.85 1,314,300.00 0.00 355,670,372.85

311.20 STRUCTURES AND IMPROVEMENTS - RETIRED PLANT
  TYRONE UNIT 3 317,310.98 0.00 0.00 317,310.98 0.00 0.00 317,310.98
  TYRONE UNITS 1 AND 2 83,735.68 0.00 0.00 83,735.68 0.00 0.00 83,735.68
  GREEN RIVER UNIT 3 563,915.84 0.00 0.00 563,915.84 0.00 0.00 563,915.84
  GREEN RIVER UNIT 4 686,823.69 0.00 0.00 686,823.69 0.00 0.00 686,823.69
  GREEN RIVER UNITS 1 AND 2 480,446.20 0.00 0.00 480,446.20 0.00 0.00 480,446.20
  PINEVILLE UNIT 3 21,029.71 0.00 0.00 21,029.71 0.00 0.00 21,029.71

TOTAL ACCOUNT 311.2 - STRUCTURES AND IMPROVEMENTS - RETIRED PLANT 2,153,262.10 0.00 0.00 2,153,262.10 0.00 0.00 2,153,262.10

312.00 BOILER PLANT EQUIPMENT 
  TRIMBLE COUNTY UNIT 2 685,667,780.85 16,645,362.84 (585,952.71) 701,727,190.98 2,463,116.02 (2,034,062.75) 702,156,244.25
  TRIMBLE COUNTY UNIT 2 SCRUBBER 73,202,109.88 99,750.00 0.00 73,301,859.88 0.00 0.00 73,301,859.88
  BROWN UNIT 1 7,916,857.07 0.00 0.00 7,916,857.07 0.00 0.00 7,916,857.07
  BROWN UNIT 2 1,476,288.33 0.00 0.00 1,476,288.33 0.00 0.00 1,476,288.33
  BROWN UNIT 3 475,691,478.30 29,903,557.42 (879,090.56) 504,715,945.16 562,853.08 0.00 505,278,798.24
  BROWN UNIT 1, 2 AND 3 SCRUBBER 335,830,028.21 2,168,944.12 (246,118.08) 337,752,854.25 0.00 0.00 337,752,854.25
  GHENT UNIT 1 SCRUBBER 140,930,830.94 59,728.52 0.00 140,990,559.46 0.00 0.00 140,990,559.46
  GHENT UNIT 1  369,600,397.57 1,789,863.06 (723,018.53) 370,667,242.10 26,313,153.65 (1,928,798.71) 395,051,597.04
  GHENT UNIT 2 279,599,047.73 1,115,065.38 (546,836.04) 280,167,277.07 187,898.16 0.00 280,355,175.23
  GHENT UNIT 3 446,413,638.44 6,713,766.75 (1,572,497.76) 451,554,907.43 0.00 (2,254,106.40) 449,300,801.03
  GHENT UNIT 4 935,918,754.51 21,593,081.90 (4,395,724.94) 953,116,111.47 13,250,108.14 (2,534,619.76) 963,831,599.85
  GHENT UNIT 2 SCRUBBER 71,576,383.69 0.00 (114,783.50) 71,461,600.19 0.00 0.00 71,461,600.19
  GHENT UNIT 3 SCRUBBER 120,240,144.85 0.00 (113,717.81) 120,126,427.04 0.00 0.00 120,126,427.04
  GHENT UNIT 4 SCRUBBER 255,524,659.98 15,859.38 (116,834.45) 255,423,684.91 0.00 0.00 255,423,684.91

TOTAL ACCOUNT 312 - BOILER PLANT EQUIPMENT 4,199,588,400.35 80,104,979.37 (9,294,574.38) 4,270,398,805.34 42,777,129.05 (8,751,587.62) 4,304,424,346.77
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KENTUCKY UTILITIES COMPANY

ROLLFORWARD OF ELECTRIC PLANT AS OF JUNE 30, 2020 TO JUNE 30, 2021

ORIGINAL COST ORIGINAL COST ORIGINAL COST
AS OF AS OF AS OF 

ACCOUNT JUNE 30, 2020 ADDITIONS RETIREMENTS DECEMBER 31, 2020 ADDITIONS RETIREMENTS JUNE 30, 2021
(1) (2) (3) (4) (5)=(2)+(3)+(4) (6) (7) (8)=(5)+(6)+(7)

312.10 BOILER PLANT EQUIPMENT - ASH PONDS
  TRIMBLE COUNTY UNIT 2 - BOTTOM ASH 4,473,565.59 0.00 0.00 4,473,565.59 0.00 0.00 4,473,565.59
  TRIMBLE COUNTY UNIT 2 - GYPSUM ASH 4,610,665.23 0.00 0.00 4,610,665.23 0.00 0.00 4,610,665.23
  BROWN UNIT 1 13,208,176.67 0.00 0.00 13,208,176.67 0.00 0.00 13,208,176.67
  BROWN UNIT 3 19,802,080.26 0.00 (19,802,080.26) 0.00 0.00 0.00 0.00
  GHENT UNIT 1 2,100,620.94 0.00 0.00 2,100,620.94 0.00 0.00 2,100,620.94
  GHENT UNIT 4 32,692,663.87 0.00 0.00 32,692,663.87 0.00 0.00 32,692,663.87
  GHENT UNIT 2 SCRUBBER 1,901,133.18 0.00 0.00 1,901,133.18 0.00 0.00 1,901,133.18

TOTAL ACCOUNT 312.1 - BOILER PLANT EQUIPMENT - ASH PONDS 78,788,905.74 0.00 (19,802,080.26) 58,986,825.48 0.00 0.00 58,986,825.48

314.00 TURBOGENERATOR UNITS 
  TRIMBLE COUNTY UNIT 2 92,095,706.20 132,643.90 (216,232.02) 92,012,118.08 5,501,465.96 (750,622.87) 96,762,961.17
  BROWN UNIT 1 250,130.24 0.00 0.00 250,130.24 0.00 0.00 250,130.24
  BROWN UNIT 2 393,782.15 0.00 0.00 393,782.15 0.00 0.00 393,782.15
  BROWN UNIT 3 51,368,471.06 111,806.18 (195,755.27) 51,284,521.97 0.00 0.00 51,284,521.97
  GHENT UNIT 1  43,274,490.39 85,004.53 (3,200.25) 43,356,294.67 13,351,542.47 (497,000.00) 56,210,837.14
  GHENT UNIT 2 37,337,160.32 142,092.76 (553,328.35) 36,925,924.73 0.00 0.00 36,925,924.73
  GHENT UNIT 3 52,603,066.50 401,300.38 (420,317.13) 52,584,049.75 0.00 (1,360,622.03) 51,223,427.72
  GHENT UNIT 4 59,246,409.64 19,359,749.86 (73,227.64) 78,532,931.86 4,879,689.01 0.00 83,412,620.87

TOTAL ACCOUNT 314 - TURBOGENERATOR UNITS 336,569,216.50 20,232,597.61 (1,462,060.66) 355,339,753.45 23,732,697.44 (2,608,244.90) 376,464,205.99

315.00 ACCESSORY ELECTRIC EQUIPMENT 
  TRIMBLE COUNTY UNIT 2 46,199,255.43 537,714.30 0.00 46,736,969.73 0.00 0.00 46,736,969.73
  TRIMBLE COUNTY UNIT 2 SCRUBBER 1,415,469.10 0.00 0.00 1,415,469.10 0.00 0.00 1,415,469.10
  BROWN UNIT 1 3,252,466.89 0.00 0.00 3,252,466.89 0.00 0.00 3,252,466.89
  BROWN UNIT 2 573,582.12 0.00 0.00 573,582.12 0.00 0.00 573,582.12
  BROWN UNIT 3 16,028,996.37 329,421.53 0.00 16,358,417.90 391,782.63 0.00 16,750,200.53
  BROWN UNIT 1, 2 AND 3 SCRUBBER 29,324,457.10 0.00 (137,955.49) 29,186,501.61 0.00 0.00 29,186,501.61
  GHENT UNIT 1 SCRUBBER 12,223,379.51 0.00 0.00 12,223,379.51 0.00 0.00 12,223,379.51
  GHENT UNIT 1  13,719,112.62 66,418.08 0.00 13,785,530.70 0.00 0.00 13,785,530.70
  GHENT UNIT 2 21,943,434.37 276,598.04 0.00 22,220,032.41 0.00 0.00 22,220,032.41
  GHENT UNIT 3 33,509,060.03 0.00 0.00 33,509,060.03 0.00 0.00 33,509,060.03
  GHENT UNIT 4 52,634,601.80 300,348.59 (13,073.24) 52,921,877.15 450,340.95 0.00 53,372,218.10
  GHENT UNIT 2 SCRUBBER 951,198.87 0.00 0.00 951,198.87 0.00 0.00 951,198.87
  GHENT UNIT 3 SCRUBBER 12,041,998.28 0.00 0.00 12,041,998.28 0.00 0.00 12,041,998.28
  GHENT UNIT 4 SCRUBBER 15,148,041.55 0.00 0.00 15,148,041.55 0.00 0.00 15,148,041.55

TOTAL ACCOUNT 315 - ACCESSORY ELECTRIC EQUIPMENT 258,965,054.04 1,510,500.54 (151,028.73) 260,324,525.85 842,123.58 0.00 261,166,649.43

316.00  MISCELLANEOUS POWER PLANT EQUIPMENT 
  TRIMBLE COUNTY UNIT 2 7,631,763.98 144,259.40 0.00 7,776,023.38 422,539.92 0.00 8,198,563.30
  SYSTEM LABORATORY 4,048,517.93 410,066.50 0.00 4,458,584.43 424,001.94 0.00 4,882,586.37
  BROWN UNIT 1 68,560.92 0.00 0.00 68,560.92 0.00 0.00 68,560.92
  BROWN UNIT 2 65,561.27 0.00 0.00 65,561.27 0.00 0.00 65,561.27
  BROWN UNIT 3 7,055,459.66 784,536.15 0.00 7,839,995.81 614,995.69 0.00 8,454,991.50
  GHENT UNIT 1 SCRUBBER 962,012.25 0.00 0.00 962,012.25 0.00 0.00 962,012.25
  GHENT UNIT 1  1,749,100.53 184,403.86 0.00 1,933,504.39 45,146.22 0.00 1,978,650.61
  GHENT UNIT 2 1,586,836.68 0.00 0.00 1,586,836.68 0.00 0.00 1,586,836.68
  GHENT UNIT 3 3,760,163.18 44,866.24 0.00 3,805,029.42 0.00 0.00 3,805,029.42
  GHENT UNIT 4 13,277,145.73 1,409,676.99 (37,610.38) 14,649,212.34 520,042.78 0.00 15,169,255.12

TOTAL ACCOUNT 316 - MISCELLANEOUS POWER PLANT EQUIPMENT 40,205,122.13 2,977,809.14 (37,610.38) 43,145,320.89 2,026,726.55 0.00 45,172,047.44

    TOTAL STEAM PRODUCTION PLANT 5,265,473,270.40 110,256,414.26 (31,025,118.70) 5,344,704,565.96 70,692,976.62 (11,359,832.52) 5,404,037,710.06

HYDROELECTRIC PRODUCTION PLANT

3301.10 LAND RIGHTS
  DIX DAM  855,636.47 0.00 0.00 855,636.47 0.00 0.00 855,636.47

TOTAL ACCOUNT 330.1 - LAND RIGHTS 855,636.47 0.00 0.00 855,636.47 0.00 0.00 855,636.47
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KENTUCKY UTILITIES COMPANY

ROLLFORWARD OF ELECTRIC PLANT AS OF JUNE 30, 2020 TO JUNE 30, 2021

ORIGINAL COST ORIGINAL COST ORIGINAL COST
AS OF AS OF AS OF 

ACCOUNT JUNE 30, 2020 ADDITIONS RETIREMENTS DECEMBER 31, 2020 ADDITIONS RETIREMENTS JUNE 30, 2021
(1) (2) (3) (4) (5)=(2)+(3)+(4) (6) (7) (8)=(5)+(6)+(7)

331.00 STRUCTURES AND IMPROVEMENTS
  DIX DAM                  4,526,614.19 401.50 0.00 4,527,015.69 0.00 0.00 4,527,015.69

TOTAL ACCOUNT 331 - STRUCTURES AND IMPROVEMENTS 4,526,614.19 401.50 0.00 4,527,015.69 0.00 0.00 4,527,015.69

332.00 RESERVOIRS, DAMS AND WATERWAYS
  DIX DAM                  21,884,444.86 100,000.00 0.00 21,984,444.86 0.00 0.00 21,984,444.86

TOTAL ACCOUNT 332 - RESERVOIRS, DAMS AND WATERWAYS 21,884,444.86 100,000.00 0.00 21,984,444.86 0.00 0.00 21,984,444.86

333.00 WATER WHEELS, TURBINES AND GENERATORS
  DIX DAM                   14,046,741.58 0.00 0.00 14,046,741.58 0.00 0.00 14,046,741.58

TOTAL ACCOUNT 333 - WATER WHEELS, TURBINES AND GENERATORS 14,046,741.58 0.00 0.00 14,046,741.58 0.00 0.00 14,046,741.58

334.00 ACCESSORY ELECTRIC EQUIPMENT
  DIX DAM                   1,360,647.15 4,153.90 0.00 1,364,801.05 0.00 0.00 1,364,801.05

TOTAL ACCOUNT 334 - ACCESSORY ELECTRIC EQUIPMENT 1,360,647.15 4,153.90 0.00 1,364,801.05 0.00 0.00 1,364,801.05

335.00 MISCELLANEOUS POWER PLANT EQUIPMENT
  DIX DAM                   329,374.18 0.00 0.00 329,374.18 0.00 0.00 329,374.18

TOTAL ACCOUNT 335 - MISCELLANEOUS POWER PLANT EQUIPMENT 329,374.18 0.00 0.00 329,374.18 0.00 0.00 329,374.18

336.00 ROADS, RAILROADS AND BRIDGES
  DIX DAM                  198,899.83 0.00 0.00 198,899.83 0.00 0.00 198,899.83

TOTAL ACCOUNT 336 - ROADS, RAILROADS AND BRIDGES 198,899.83 0.00 0.00 198,899.83 0.00 0.00 198,899.83

    TOTAL HYDROELECTRIC PRODUCTION PLANT 43,202,358.26 104,555.40 0.00 43,306,913.66 0.00 0.00 43,306,913.66

OTHER PRODUCTION PLANT

340.10 LAND RIGHTS
  BROWN CT PIPELINE 176,409.31 0.00 0.00 176,409.31 0.00 0.00 176,409.31

TOTAL ACCOUNT 340.1 - LAND RIGHTS 176,409.31 0.00 0.00 176,409.31 0.00 0.00 176,409.31

341.00 STRUCTURES AND IMPROVEMENTS
  CANE RUN CC 7 50,851,902.40 152,097.05 0.00 51,003,999.45 0.00 0.00 51,003,999.45
  TRIMBLE COUNTY CT 5 3,740,231.32 0.00 0.00 3,740,231.32 0.00 0.00 3,740,231.32
  TRIMBLE COUNTY CT 6 3,588,684.24 0.00 0.00 3,588,684.24 0.00 0.00 3,588,684.24
  TRIMBLE COUNTY CT 7 3,559,154.97 0.00 0.00 3,559,154.97 0.00 0.00 3,559,154.97
  TRIMBLE COUNTY CT 8 3,548,851.71 0.00 0.00 3,548,851.71 0.00 0.00 3,548,851.71
  TRIMBLE COUNTY CT 9 3,655,976.41 0.00 0.00 3,655,976.41 0.00 0.00 3,655,976.41
  TRIMBLE COUNTY CT 10 4,414,423.76 0.00 0.00 4,414,423.76 0.00 0.00 4,414,423.76
  BROWN CT 5 1,053,014.69 0.00 0.00 1,053,014.69 0.00 0.00 1,053,014.69
  BROWN CT 6 222,026.00 0.00 (6,041.84) 215,984.16 0.00 0.00 215,984.16
  BROWN CT 7 555,992.76 0.00 0.00 555,992.76 0.00 0.00 555,992.76
  BROWN CT 8 2,012,654.95 0.00 0.00 2,012,654.95 0.00 0.00 2,012,654.95
  BROWN CT 9 4,660,156.04 0.00 0.00 4,660,156.04 0.00 0.00 4,660,156.04
  BROWN CT 10 1,865,718.20 0.00 0.00 1,865,718.20 0.00 0.00 1,865,718.20
  BROWN CT 11 1,919,015.13 0.00 0.00 1,919,015.13 0.00 0.00 1,919,015.13
  BROWN SOLAR 1,443,810.04 0.00 0.00 1,443,810.04 0.00 0.00 1,443,810.04
  HAEFLING UNITS 1, 2 AND 3 291,451.55 0.00 0.00 291,451.55 0.00 0.00 291,451.55
  PADDY'S RUN GENERATOR 13 2,198,885.41 0.00 0.00 2,198,885.41 0.00 0.00 2,198,885.41
  SIMPSONVILLE SOLAR 800,780.88 12,897.32 0.00 813,678.20 0.00 0.00 813,678.20

TOTAL ACCOUNT 341 - STRUCTURES AND IMPROVEMENTS 90,382,730.46 164,994.37 (6,041.84) 90,541,682.99 0.00 0.00 90,541,682.99
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KENTUCKY UTILITIES COMPANY

ROLLFORWARD OF ELECTRIC PLANT AS OF JUNE 30, 2020 TO JUNE 30, 2021

ORIGINAL COST ORIGINAL COST ORIGINAL COST
AS OF AS OF AS OF 

ACCOUNT JUNE 30, 2020 ADDITIONS RETIREMENTS DECEMBER 31, 2020 ADDITIONS RETIREMENTS JUNE 30, 2021
(1) (2) (3) (4) (5)=(2)+(3)+(4) (6) (7) (8)=(5)+(6)+(7)

342.00 FUEL HOLDERS, PRODUCERS AND ACCESSORIES
  CANE RUN CC 7 6,595,518.10 0.00 0.00 6,595,518.10 0.00 0.00 6,595,518.10
  CANE RUN PIPELINE 23,410,569.22 0.00 0.00 23,410,569.22 0.00 0.00 23,410,569.22
  PADDY'S RUN CT PIPELINE 6,851,592.10 0.00 0.00 6,851,592.10 0.00 0.00 6,851,592.10
  TRIMBLE COUNTY CT 5 239,584.43 0.00 0.00 239,584.43 0.00 0.00 239,584.43
  TRIMBLE COUNTY CT 6 239,245.54 0.00 0.00 239,245.54 0.00 0.00 239,245.54
  TRIMBLE COUNTY CT PIPELINE 5,641,750.82 0.00 0.00 5,641,750.82 0.00 0.00 5,641,750.82
  TRIMBLE COUNTY CT 7 578,059.38 0.00 0.00 578,059.38 0.00 0.00 578,059.38
  TRIMBLE COUNTY CT 8 576,385.74 0.00 0.00 576,385.74 0.00 0.00 576,385.74
  TRIMBLE COUNTY CT 9 593,786.01 0.00 0.00 593,786.01 0.00 0.00 593,786.01
  TRIMBLE COUNTY CT 10 787,212.60 0.00 0.00 787,212.60 0.00 0.00 787,212.60
  BROWN CT 5 795,787.89 0.00 0.00 795,787.89 0.00 0.00 795,787.89
  BROWN CT 6 993,493.11 0.00 0.00 993,493.11 0.00 0.00 993,493.11
  BROWN CT 7 959,028.11 0.00 0.00 959,028.11 0.00 0.00 959,028.11
  BROWN CT 8 263,045.52 0.00 0.00 263,045.52 0.00 0.00 263,045.52
  BROWN CT 9 3,155,168.57 21,101,242.13 0.00 24,256,410.70 0.00 0.00 24,256,410.70
  BROWN CT 10 282,445.64 0.00 0.00 282,445.64 0.00 0.00 282,445.64
  BROWN CT 11 301,560.87 0.00 0.00 301,560.87 0.00 0.00 301,560.87
  BROWN CT PIPELINE 8,346,665.98 0.00 0.00 8,346,665.98 0.00 0.00 8,346,665.98
  HAEFLING UNITS 1, 2 AND 3 496,457.67 0.00 0.00 496,457.67 0.00 0.00 496,457.67
  PADDY'S RUN GENERATOR 13 1,977,968.08 0.00 0.00 1,977,968.08 0.00 0.00 1,977,968.08

TOTAL ACCOUNT 342 - FUEL HOLDERS, PRODUCERS AND ACCESSORIES 63,085,325.38 21,101,242.13 0.00 84,186,567.51 0.00 0.00 84,186,567.51

343.00 PRIME MOVERS
  CANE RUN CC 7 271,383,248.65 4,090,258.14 (414,205.18) 275,059,301.61 749,772.72 0.00 275,809,074.33
  TRIMBLE COUNTY CT 5 36,440,838.66 187,881.29 0.00 36,628,719.95 10,168,621.57 0.00 46,797,341.52
  TRIMBLE COUNTY CT 6 34,746,351.80 0.00 0.00 34,746,351.80 274,711.50 0.00 35,021,063.30
  TRIMBLE COUNTY CT 7 26,735,721.63 29,391.63 0.00 26,765,113.26 0.00 0.00 26,765,113.26
  TRIMBLE COUNTY CT 8 25,385,572.68 0.00 0.00 25,385,572.68 0.00 0.00 25,385,572.68
  TRIMBLE COUNTY CT 9 25,404,027.00 61,880.47 (51,239.86) 25,414,667.61 0.00 0.00 25,414,667.61
  TRIMBLE COUNTY CT 10 25,996,969.38 414,770.89 (114,294.79) 26,297,445.48 431,143.71 0.00 26,728,589.19
  BROWN CT 5 16,691,313.75 0.00 0.00 16,691,313.75 0.00 0.00 16,691,313.75
  BROWN CT 6 43,034,791.91 483,122.18 0.00 43,517,914.09 0.00 0.00 43,517,914.09
  BROWN CT 7 32,214,803.19 231,925.46 0.00 32,446,728.65 0.00 0.00 32,446,728.65
  BROWN CT 8 26,681,256.47 100,668.66 0.00 26,781,925.13 0.00 0.00 26,781,925.13
  BROWN CT 9 28,833,202.47 0.00 0.00 28,833,202.47 0.00 0.00 28,833,202.47
  BROWN CT 10 25,934,235.14 0.00 0.00 25,934,235.14 0.00 0.00 25,934,235.14
  BROWN CT 11 42,711,831.42 0.00 0.00 42,711,831.42 0.00 0.00 42,711,831.42
  PADDY'S RUN GENERATOR 13 19,578,532.35 0.00 0.00 19,578,532.35 0.00 0.00 19,578,532.35

TOTAL ACCOUNT 343 - PRIME MOVERS 681,772,696.50 5,599,898.72 (579,739.83) 686,792,855.39 11,624,249.50 0.00 698,417,104.89

344.00 GENERATORS                                    
  CANE RUN CC 7 62,784,586.92 0.00 0.00 62,784,586.92 0.00 0.00 62,784,586.92
  TRIMBLE COUNTY CT 5 4,001,968.45 0.00 0.00 4,001,968.45 0.00 0.00 4,001,968.45
  TRIMBLE COUNTY CT 6 3,905,587.36 0.00 0.00 3,905,587.36 0.00 0.00 3,905,587.36
  TRIMBLE COUNTY CT 7 3,065,508.07 0.00 0.00 3,065,508.07 0.00 0.00 3,065,508.07
  TRIMBLE COUNTY CT 8 3,053,037.79 0.00 0.00 3,053,037.79 0.00 0.00 3,053,037.79
  TRIMBLE COUNTY CT 9 3,483,804.51 0.00 0.00 3,483,804.51 0.00 0.00 3,483,804.51
  TRIMBLE COUNTY CT 10 3,315,657.60 212,212.59 (90,163.96) 3,437,706.23 0.00 0.00 3,437,706.23
  BROWN CT 5 3,010,557.55 0.00 0.00 3,010,557.55 0.00 0.00 3,010,557.55
  BROWN CT 6 3,322,577.00 0.00 0.00 3,322,577.00 0.00 0.00 3,322,577.00
  BROWN CT 7 3,872,959.03 0.00 0.00 3,872,959.03 0.00 0.00 3,872,959.03
  BROWN CT 8 5,069,346.85 0.00 0.00 5,069,346.85 0.00 0.00 5,069,346.85
  BROWN CT 9 5,572,385.96 0.00 0.00 5,572,385.96 0.00 0.00 5,572,385.96
  BROWN CT 10 4,990,266.62 0.00 0.00 4,990,266.62 0.00 0.00 4,990,266.62
  BROWN CT 11 5,729,889.99 0.00 0.00 5,729,889.99 0.00 0.00 5,729,889.99
  BROWN SOLAR 13,068,659.23 0.00 0.00 13,068,659.23 0.00 0.00 13,068,659.23
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KENTUCKY UTILITIES COMPANY

ROLLFORWARD OF ELECTRIC PLANT AS OF JUNE 30, 2020 TO JUNE 30, 2021
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  HAEFLING UNITS 1, 2 AND 3 2,682,135.68 0.00 0.00 2,682,135.68 0.00 0.00 2,682,135.68
  PADDY'S RUN GENERATOR 13 5,326,518.41 0.00 0.00 5,326,518.41 0.00 0.00 5,326,518.41
  SIMPSONVILLE SOLAR 617,033.17 98,955.76 0.00 715,988.93 0.00 0.00 715,988.93
  OTHER SOLAR 248,072.16 (186.47) 0.00 247,885.69 0.00 0.00 247,885.69

TOTAL ACCOUNT 344 - GENERATORS 137,120,552.35 310,981.88 (90,163.96) 137,341,370.27 0.00 0.00 137,341,370.27

345.00 ACCESSORY ELECTRIC EQUIPMENT                  
  CANE RUN CC 7 24,588,243.87 17.66 0.00 24,588,261.53 0.00 0.00 24,588,261.53
  TRIMBLE COUNTY CT 5 1,895,409.75 152,617.00 0.00 2,048,026.75 0.00 0.00 2,048,026.75
  TRIMBLE COUNTY CT 6 4,576,825.36 0.00 0.00 4,576,825.36 0.00 0.00 4,576,825.36
  TRIMBLE COUNTY CT 7 3,691,212.54 0.00 0.00 3,691,212.54 0.00 0.00 3,691,212.54
  TRIMBLE COUNTY CT 8 3,322,731.71 0.00 0.00 3,322,731.71 0.00 0.00 3,322,731.71
  TRIMBLE COUNTY CT 9 3,246,960.53 0.00 0.00 3,246,960.53 0.00 0.00 3,246,960.53
  TRIMBLE COUNTY CT 10 10,726,602.87 0.00 0.00 10,726,602.87 0.00 0.00 10,726,602.87
  BROWN CT 5 2,310,232.75 27,388.25 0.00 2,337,621.00 0.00 0.00 2,337,621.00
  BROWN CT 6 2,218,578.52 116,762.73 0.00 2,335,341.25 0.00 0.00 2,335,341.25
  BROWN CT 7 2,261,318.53 36,113.33 0.00 2,297,431.86 0.00 0.00 2,297,431.86
  BROWN CT 8 3,343,018.44 245,088.06 0.00 3,588,106.50 0.00 0.00 3,588,106.50
  BROWN CT 9 4,722,165.15 0.00 0.00 4,722,165.15 306,531.50 0.00 5,028,696.65
  BROWN CT 10 3,245,891.87 0.00 0.00 3,245,891.87 0.00 0.00 3,245,891.87
  BROWN CT 11 2,454,258.42 0.00 0.00 2,454,258.42 0.00 0.00 2,454,258.42
  BROWN SOLAR 445,469.72 0.00 0.00 445,469.72 0.00 0.00 445,469.72
  HAEFLING UNITS 1, 2 AND 3 816,263.41 0.00 0.00 816,263.41 0.00 0.00 816,263.41
  PADDY'S RUN GENERATOR 13 2,499,650.62 15,465.29 0.00 2,515,115.91 0.00 0.00 2,515,115.91
  SIMPSONVILLE SOLAR 329,568.03 0.00 0.00 329,568.03 0.00 0.00 329,568.03
  OTHER SOLAR 155,657.54 0.00 0.00 155,657.54 0.00 0.00 155,657.54

TOTAL ACCOUNT 345 - ACCESSORY ELECTRIC EQUIPMENT 76,850,059.63 593,452.32 0.00 77,443,511.95 306,531.50 0.00 77,750,043.45

346.00 MISCELLANEOUS POWER PLANT EQUIPMENT                 
  CANE RUN CC 7 3,249,199.52 0.00 0.00 3,249,199.52 0.00 0.00 3,249,199.52
  TRIMBLE COUNTY CT 5 28,963.63 0.00 0.00 28,963.63 0.00 0.00 28,963.63
  TRIMBLE COUNTY CT 7 8,888.93 0.00 0.00 8,888.93 0.00 0.00 8,888.93
  TRIMBLE COUNTY CT 8 8,861.01 0.00 0.00 8,861.01 0.00 0.00 8,861.01
  TRIMBLE COUNTY CT 9 9,113.52 0.00 0.00 9,113.52 0.00 0.00 9,113.52
  TRIMBLE COUNTY CT 10 41,868.51 0.00 0.00 41,868.51 0.00 0.00 41,868.51
  BROWN CT 5 2,112,385.83 0.00 0.00 2,112,385.83 0.00 0.00 2,112,385.83
  BROWN CT 6 118,067.98 0.00 0.00 118,067.98 0.00 0.00 118,067.98
  BROWN CT 7 83,161.41 0.00 0.00 83,161.41 0.00 0.00 83,161.41
  BROWN CT 8 335,415.82 0.00 0.00 335,415.82 295,400.00 0.00 630,815.82
  BROWN CT 9 841,612.82 0.00 0.00 841,612.82 0.00 0.00 841,612.82
  BROWN CT 10 237,307.12 0.00 0.00 237,307.12 0.00 0.00 237,307.12
  BROWN CT 11 560,127.19 0.00 0.00 560,127.19 0.00 0.00 560,127.19
  BROWN SOLAR 424,778.28 100,281.85 0.00 525,060.13 0.00 0.00 525,060.13
  HAEFLING UNITS 1, 2 AND 3 112,095.22 0.00 0.00 112,095.22 0.00 0.00 112,095.22
  PADDY'S RUN GENERATOR 13 1,097,040.45 0.00 0.00 1,097,040.45 27,990.21 0.00 1,125,030.66
  SIMPSONVILLE SOLAR 30,340.85 0.00 0.00 30,340.85 0.00 0.00 30,340.85

TOTAL ACCOUNT 346 - MISCELLANEOUS POWER PLANT EQUIPMENT 9,299,228.09 100,281.85 0.00 9,399,509.94 323,390.21 0.00 9,722,900.15

    TOTAL OTHER PRODUCTION PLANT 1,058,687,001.72 27,870,851.27 (675,945.63) 1,085,881,907.36 12,254,171.21 0.00 1,098,136,078.57

TRANSMISSION PLANT 

350.10 LAND RIGHTS        29,552,045.48 902,661.46 0.00 30,454,706.94 589,600.49 0.00 31,044,307.43
352.10 STRUCTURES AND IMPROVEMENTS - NON SYSTEM CONTROL 33,746,002.77 15,897.44 0.00 33,761,900.21 0.00 0.00 33,761,900.21
352.20 STRUCTURES AND IMPROVEMENTS - SYSTEM CONTROL 7,477.01 0.00 7,477.01 0.00 0.00 7,477.01
353.10 STATION EQUIPMENT - NON SYSTEM CONTROL 362,248,905.12 24,034,535.82 (1,210,281.58) 385,073,159.36 13,885,639.23 (1,409,266.97) 397,549,531.62
353.20 STATION EQUIPMENT - SYSTEM CONTROL 1,138,590.55 75,037.88 0.00 1,213,628.43 0.00 0.00 1,213,628.43
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KENTUCKY UTILITIES COMPANY

ROLLFORWARD OF ELECTRIC PLANT AS OF JUNE 30, 2020 TO JUNE 30, 2021

ORIGINAL COST ORIGINAL COST ORIGINAL COST
AS OF AS OF AS OF 

ACCOUNT JUNE 30, 2020 ADDITIONS RETIREMENTS DECEMBER 31, 2020 ADDITIONS RETIREMENTS JUNE 30, 2021
(1) (2) (3) (4) (5)=(2)+(3)+(4) (6) (7) (8)=(5)+(6)+(7)

354.00 TOWERS AND FIXTURES                          77,967,975.88 0.00 0.00 77,967,975.88 0.00 0.00 77,967,975.88
355.00 POLES AND FIXTURES                           450,330,350.78 85,424,346.49 (1,295,880.85) 534,458,816.42 34,348,189.33 (1,355,110.49) 567,451,895.26
356.00 OVERHEAD CONDUCTORS AND DEVICES              228,934,133.38 14,194,454.90 (588,122.13) 242,540,466.15 19,008,260.13 (743,936.24) 260,804,790.04
357.00 UNDERGROUND CONDUIT                          618,493.81 0.00 0.00 618,493.81 0.00 0.00 618,493.81
358.00 UNDERGROUND CONDUCTORS AND DEVICES           1,234,968.26 71,897.64 0.00 1,306,865.90 0.00 0.00 1,306,865.90

    TOTAL TRANSMISSION PLANT 1,185,771,466.03 124,726,308.64 (3,094,284.56) 1,307,403,490.11 67,831,689.18 (3,508,313.70) 1,371,726,865.59

DISTRIBUTION PLANT 

360.10 LAND RIGHTS               2,613,745.11 0.00 0.00 2,613,745.11 0.00 0.00 2,613,745.11
361.00 STRUCTURES AND IMPROVEMENTS         24,453,464.59 2,574,880.61 0.00 27,028,345.20 3,273,283.96 0.00 30,301,629.16
362.00 STATION EQUIPMENT                  259,387,332.02 31,546,577.50 (532,287.14) 290,401,622.38 10,367,040.79 (430,603.87) 300,338,059.30
364.00 POLES, TOWERS, AND FIXTURES        451,578,916.41 17,838,119.70 (667,772.12) 468,749,263.99 10,079,336.45 (523,697.67) 478,304,902.77
365.00 OVERHEAD CONDUCTORS AND DEVICES    449,079,449.15 34,721,950.37 (3,317,996.89) 480,483,402.63 16,818,631.07 (2,522,438.94) 494,779,594.76
366.00 UNDERGROUND CONDUIT                 2,524,055.84 88.68 0.00 2,524,144.52 0.00 0.00 2,524,144.52
367.00 UNDERGROUND CONDUCTORS AND DEVICES 218,996,569.31 12,519,452.68 (161,963.07) 231,354,058.92 10,268,482.76 0.00 241,622,541.68
368.00 LINE TRANSFORMERS                  329,001,554.34 4,199,601.12 (1,181,030.69) 332,020,124.77 4,058,117.28 (975,510.95) 335,102,731.10
369.00 SERVICES                           131,194,897.17 9,994.48 0.00 131,204,891.65 0.00 0.00 131,204,891.65
370.00 METERS                             64,525,347.18 1,895,526.85 (812,873.85) 65,608,000.18 1,088,339.49 (59,677.72) 66,636,661.95
370.01 METERS - AMS 2,928,714.98 74,565.70 0.00 3,003,280.68 0.00 0.00 3,003,280.68
370.11 METERS - AMI 770.41 0.00 0.00 770.41 0.00 0.00 770.41
370.20 METERS - CT AND PT 11,549,574.40 0.00 0.00 11,549,574.40 0.00 0.00 11,549,574.40
371.01 INSTALLATIONS ON CUSTOMERS' PREMISES  - EV CHARGING STATIONS 159,233.81 0.00 0.00 159,233.81 0.00 0.00 159,233.81
373.00 STREET LIGHTING AND SIGNAL SYSTEMS 135,245,468.34 5,335,638.78 (800,432.94) 139,780,674.18 4,865,250.73 (577,610.16) 144,068,314.75

    TOTAL DISTRIBUTION PLANT 2,083,239,093.06 110,716,396.47 (7,474,356.70) 2,186,481,132.83 60,818,482.53 (5,089,539.31) 2,242,210,076.05

GENERAL PLANT 

390.10 STRUCTURES AND IMPROVEMENTS - TO OWNED PROPERTY 79,952,897.07 18,340,396.92 (23,406.41) 98,269,887.58 2,275,352.68 0.00 100,545,240.26
390.20 STRUCTURES AND IMPROVEMENTS - TO LEASED PROPERTY 25,046.09 0.00 0.00 25,046.09 0.00 0.00 25,046.09
391.10 OFFICE FURNITURE AND EQUIPMENT               13,005,372.14 1,312,270.78 (3,652,645.55) 10,664,997.37 373,844.94 (241,917.70) 10,796,924.61
391.20 NON PC COMPUTER EQUIPMENT                    26,951,985.79 4,339,763.88 (4,349,831.87) 26,941,917.80 587,500.01 (1,042,584.19) 26,486,833.62
391.31 PERSONAL COMPUTERS 6,521,661.06 1,054,354.07 (1,107,706.52) 6,468,308.61 64,792.00 (960,483.35) 5,572,617.26
392.00 TRANSPORTATION EQUIPMENT - CARS AND LIGHT TRUCKS 2,081,534.58 101,860.74 (58,759.78) 2,124,635.54 29,583.80 0.00 2,154,219.34
392.10 TRANSPORTATION EQUIPMENT - HEAVY TRUCKS AND OTHER 6,509,482.14 0.00 (6,659.48) 6,502,822.66 0.00 0.00 6,502,822.66
393.00 STORES EQUIPMENT                             892,571.77 265,035.69 (40,568.42) 1,117,039.04 0.00 (77,466.28) 1,039,572.76
394.00 TOOLS, SHOP AND GARAGE EQUIPMENT             15,658,384.10 1,204,157.84 (102,889.81) 16,759,652.13 991,401.22 (160,557.38) 17,590,495.97
396.10 POWER OPERATED EQUIPMENT - LARGE MACHINERY 4,942,427.89 (109,463.01) (35,371.87) 4,797,593.01 0.00 0.00 4,797,593.01
396.20 POWER OPERATED EQUIPMENT - OTHER 1,044,051.11 0.00 0.00 1,044,051.11 0.00 0.00 1,044,051.11
397.00 COMMUNICATION EQUIPMENT - MICROWAVE, FIBER AND OTHER 35,825,398.49 3,091,242.51 (16,060.95) 38,900,580.05 4,007,848.36 0.00 42,908,428.41
397.10 COMMUNICATION EQUIPMENT - RADIO AND TELEPHONE 24,324,169.34 (88,212.13) 0.00 24,235,957.21 0.00 0.00 24,235,957.21
397.20 COMMUNICATION EQUIPMENT - DSM 7,606,691.11 (32,698.98) 0.00 7,573,992.13 31,749.98 0.00 7,605,742.11

    TOTAL GENERAL PLANT 225,341,672.68 29,478,708.31 (9,393,900.66) 245,426,480.33 8,362,072.99 (2,483,008.90) 251,305,544.42

    TOTAL DEPRECIABLE PLANT 9,951,107,161.63 424,796,545.93 (58,101,244.44) 10,317,802,463.12 234,224,881.14 (27,820,724.64) ###############

NONDEPRECIABLE PLANT 

301.00 ORGANIZATION 44,455.58 0.00 0.00 44,455.58 0.00 0.00 44,455.58
310.20 LAND 24,987,391.84 6,320.57 0.00 24,993,712.41 0.00 0.00 24,993,712.41
317.07 ARO STEAM PRODUCTION- EQUIPMENT 17,559,790.99 0.00 (59,476.51) 17,500,314.48 0.00 0.00 17,500,314.48
317.08 ARO STEAM PRODUCTION - CCR 151,787,794.16 0.00 0.00 151,787,794.16 0.00 0.00 151,787,794.16
337.07 ARO HYDRAULIC PRODUCTION 645,787.99 0.00 0.00 645,787.99 0.00 0.00 645,787.99
340.20 LAND 718,103.59 0.00 0.00 718,103.59 0.00 0.00 718,103.59
347.07 ARO OTHER PRODUCTION 406,991.12 0.00 0.00 406,991.12 0.00 0.00 406,991.12
350.20 LAND 2,362,496.70 257,965.97 0.00 2,620,462.67 183,718.65 0.00 2,804,181.32
359.15 ARO TRANSMISSION (L/B) 38,195.86 0.00 0.00 38,195.86 0.00 0.00 38,195.86
359.17 ARO TRANSMISSION (EQUIPMENT) 216,121.55 0.00 0.00 216,121.55 0.00 0.00 216,121.55
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KENTUCKY UTILITIES COMPANY

ROLLFORWARD OF ELECTRIC PLANT AS OF JUNE 30, 2020 TO JUNE 30, 2021

ORIGINAL COST ORIGINAL COST ORIGINAL COST
AS OF AS OF AS OF 

ACCOUNT JUNE 30, 2020 ADDITIONS RETIREMENTS DECEMBER 31, 2020 ADDITIONS RETIREMENTS JUNE 30, 2021
(1) (2) (3) (4) (5)=(2)+(3)+(4) (6) (7) (8)=(5)+(6)+(7)

360.20 LAND 6,371,965.21 261,122.93 0.00 6,633,088.14 0.00 0.00 6,633,088.14
374.05 ARO DISTRIBUTION (L/B) 484,890.78 0.00 0.00 484,890.78 0.00 0.00 484,890.78
374.07 ARO DISTRIBUTION (EQUIPMENT) 25,485.32 0.00 0.00 25,485.32 0.00 0.00 25,485.32
389.20 LAND 3,584,414.48 2,722.02 0.00 3,587,136.50 0.00 0.00 3,587,136.50

    TOTAL NONDEPRECIABLE PLANT 209,233,885.17 528,131.49 (59,476.51) 209,702,540.15 183,718.65 0.00 209,886,258.80

    TOTAL ELECTRIC PLANT ############### 425,324,677.42 (58,160,720.95) 10,527,505,003.27 234,408,599.79 (27,820,724.64) ###############
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KENTUCKY UTILITIES COMPANY

BRINGFORWARD OF ELECTRIC RESERVE AS OF JUNE 30, 2020 TO JUNE 30, 2021

JULY TO DECEMBER 2020 JANUARY TO JUNE 2021
BOOK RESERVE NET BOOK RESERVE NET BOOK RESERVE

ACCOUNT JUNE 30, 2020 ACCRUAL RETIREMENTS SALVAGE DECEMBER 31, 2020 ACCRUAL RETIREMENTS SALVAGE JUNE 30, 2021
(1) (2) (3) (4) (5) (6)=(2)+(3)+(4)+(5) (7) (8) (9) (10)=(6)+(7)+(8)+(9)

DEPRECIABLE PLANT 

INTANGIBLE PLANT

302.00 FRANCHISES AND CONSENTS 74,420 0 0 0 74,420 0 0 0 74,420
303.00 MISCELLANEOUS INTANGIBLE PLANT 34,072,312 7,137,125 (6,425,526) 0 34,783,911 8,195,886 (4,672,891) 0 38,306,906
303.10 CCS SOFTWARE 8,088,610 712,917 (12,112) 0 8,789,415 697,826 (707,139) 0 8,780,102
303.30 CLOUD SOFTWARE 45,165 0 0 45,165 90,331 0 0 135,496

    TOTAL INTANGIBLE PLANT 42,235,342 7,895,207 (6,437,638) 0 43,692,911 8,984,043 (5,380,030) 0 47,296,924

STEAM PRODUCTION PLANT 

311.00 STRUCTURES AND IMPROVEMENTS                   
  TRIMBLE COUNTY UNIT 2 21,944,531 1,002,455 0 0 22,946,986 1,006,618 0 0 23,953,604
  TRIMBLE COUNTY UNIT 2 SCRUBBER 3,419,962 36,426 0 0 3,456,388 36,426 0 0 3,492,814
  TRIMBLE COUNTY TRAINING CENTER 32,559 14,721 0 0 47,280 14,735 0 0 62,015
  SYSTEM LABORATORY 773,273 10,542 0 0 783,815 10,547 0 0 794,362
  BROWN UNIT 1 4,134,703 0 (13,127) (525) 4,121,051 0 0 0 4,121,051
  BROWN UNIT 2 2,385,784 0 0 0 2,385,784 0 0 0 2,385,784
  BROWN UNIT 3 16,392,923 900,884 (10,589) (424) 17,282,794 909,534 0 0 18,192,328
  BROWN UNIT 1, 2 AND 3 SCRUBBER 17,738,141 1,858,577 0 0 19,596,718 1,858,577 0 0 21,455,295
  GHENT UNIT 1 SCRUBBER 6,589,785 90,007 0 0 6,679,792 90,007 0 0 6,769,799
  GHENT UNIT 1  10,737,142 477,671 (9,985) (699) 11,204,129 487,734 0 0 11,691,863
  GHENT UNIT 2 9,583,870 317,758 0 0 9,901,628 320,211 0 0 10,221,839
  GHENT UNIT 3 32,350,874 709,760 (5,434) (380) 33,054,820 710,252 0 0 33,765,072
  GHENT UNIT 4 18,031,143 993,606 (238,629) (16,704) 18,769,416 1,031,267 0 0 19,800,683
  GHENT UNIT 2 SCRUBBER 11,673,583 182,788 0 0 11,856,371 182,788 0 0 12,039,159
  GHENT UNIT 4 SCRUBBER 0 763 0 0 763 1,527 0 0 2,290
TOTAL ACCOUNT 311 - STRUCTURES AND IMPROVEMENTS 155,788,273 6,595,958 (277,764) (18,732) 162,087,735 6,660,223 0 0 168,747,958

311.20 STRUCTURES AND IMPROVEMENTS - RETIRED PLANT
  TYRONE UNIT 3 349,042 0 0 0 349,042 0 0 0 349,042
  TYRONE UNITS 1 AND 2 92,109 0 0 0 92,109 0 0 0 92,109
  GREEN RIVER UNIT 3 620,307 0 0 0 620,307 0 0 0 620,307
  GREEN RIVER UNIT 4 755,506 0 0 0 755,506 0 0 0 755,506
  GREEN RIVER UNITS 1 AND 2 528,491 0 0 0 528,491 0 0 0 528,491
  PINEVILLE UNIT 3 23,133 0 0 0 23,133 0 0 0 23,133

TOTAL ACCOUNT 311.2 - STRUCTURES AND IMPROVEMENTS - RETIRED PLANT 2,368,588 0 0 0 2,368,588 0 0 0 2,368,588

312.00 BOILER PLANT EQUIPMENT 
  TRIMBLE COUNTY UNIT 2 129,987,925 8,116,261 (585,953) (76,174) 137,442,059 8,212,718 (2,034,063) (264,428) 143,356,286
  TRIMBLE COUNTY UNIT 2 SCRUBBER 23,493,665 747,170 0 0 24,240,835 747,679 0 0 24,988,514
  BROWN UNIT 1 8,233,531 0 0 0 8,233,531 0 0 0 8,233,531
  BROWN UNIT 2 1,535,340 0 0 0 1,535,340 0 0 0 1,535,340
  BROWN UNIT 3 112,434,187 25,049,410 (879,091) (35,164) 136,569,342 25,805,366 0 0 162,374,708
  BROWN UNIT 1, 2 AND 3 SCRUBBER 110,279,694 15,206,134 (246,118) (9,845) 125,229,865 15,249,541 0 0 140,479,406
  GHENT UNIT 1 SCRUBBER 71,240,328 2,924,934 0 0 74,165,262 2,925,554 0 0 77,090,816
  GHENT UNIT 1  124,256,311 10,012,120 (723,019) (50,611) 133,494,801 10,356,347 (1,928,799) (135,016) 141,787,333
  GHENT UNIT 2 86,888,301 7,864,717 (546,836) (38,279) 94,167,903 7,875,340 0 0 102,043,243
  GHENT UNIT 3 198,136,005 8,665,396 (1,572,498) (110,075) 205,118,828 8,693,258 (2,254,106) (157,787) 211,400,193
  GHENT UNIT 4 213,147,201 24,274,098 (4,395,725) (307,701) 232,717,873 24,632,778 (2,534,620) (177,423) 254,638,608
  GHENT UNIT 2 SCRUBBER 65,165,290 418,386 (114,784) (8,035) 65,460,857 418,050 0 0 65,878,907
  GHENT UNIT 3 SCRUBBER 47,910,875 2,469,767 (113,718) (7,960) 50,258,964 2,468,598 0 0 52,727,562
  GHENT UNIT 4 SCRUBBER 111,014,196 4,943,425 (116,834) (8,178) 115,832,609 4,942,448 0 0 120,775,057

TOTAL ACCOUNT 312 - BOILER PLANT EQUIPMENT 1,303,722,849 110,691,818 (9,294,576) (652,022) 1,404,468,069 112,327,677 (8,751,588) (734,654) 1,507,309,504

312.10 BOILER PLANT EQUIPMENT - ASH PONDS
  TRIMBLE COUNTY UNIT 2 - BOTTOM ASH 4,107,270 20,579 0 0 4,127,849 20,579 0 0 4,148,427
  TRIMBLE COUNTY UNIT 2 - GYPSUM ASH 4,339,188 21,209 0 0 4,360,397 21,209 0 0 4,381,606
  BROWN UNIT 1 13,150,171 29,004 0 0 13,179,175 29,003 0 0 13,208,177
  BROWN UNIT 3 18,784,748 1,017,332 (19,802,080) 0 0 0 0 0 0
  GHENT UNIT 1 2,096,829 841 0 0 2,097,670 841 0 0 2,098,510
  GHENT UNIT 4 27,811,650 438,082 0 0 28,249,732 438,082 0 0 28,687,813
  GHENT UNIT 2 SCRUBBER 1,901,133 0 0 0 1,901,133 0 0 0 1,901,133

TOTAL ACCOUNT 312.1 - BOILER PLANT EQUIPMENT - ASH PONDS 72,190,989 1,527,045 (19,802,080) 0 53,915,954 509,712 0 0 54,425,666

314.00 TURBOGENERATOR UNITS 
  TRIMBLE COUNTY UNIT 2 23,537,987 1,040,209 (216,232) (28,110) 24,333,854 1,066,579 (750,623) (97,581) 24,552,229
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KENTUCKY UTILITIES COMPANY

BRINGFORWARD OF ELECTRIC RESERVE AS OF JUNE 30, 2020 TO JUNE 30, 2021

JULY TO DECEMBER 2020 JANUARY TO JUNE 2021
BOOK RESERVE NET BOOK RESERVE NET BOOK RESERVE

ACCOUNT JUNE 30, 2020 ACCRUAL RETIREMENTS SALVAGE DECEMBER 31, 2020 ACCRUAL RETIREMENTS SALVAGE JUNE 30, 2021
(1) (2) (3) (4) (5) (6)=(2)+(3)+(4)+(5) (7) (8) (9) (10)=(6)+(7)+(8)+(9)

  BROWN UNIT 1 260,135 0 0 0 260,135 0 0 0 260,135
  BROWN UNIT 2 409,533 0 0 0 409,533 0 0 0 409,533
  BROWN UNIT 3 10,926,704 2,720,304 (195,755) (7,830) 13,443,423 2,718,080 0 0 16,161,503
  GHENT UNIT 1  24,793,360 805,666 (3,200) (224) 25,595,602 925,974 (497,000) (34,790) 25,989,786
  GHENT UNIT 2 21,733,856 686,934 (553,328) (38,733) 21,828,729 683,130 0 0 22,511,859
  GHENT UNIT 3 23,815,317 1,017,685 (420,317) (29,422) 24,383,263 1,004,337 (1,360,622) (95,244) 23,931,734
  GHENT UNIT 4 37,713,454 947,233 (73,228) (5,126) 38,582,333 1,113,376 0 0 39,695,709

TOTAL ACCOUNT 314 - TURBOGENERATOR UNITS 143,190,346 7,218,031 (1,462,060) (109,445) 148,836,872 7,511,476 (2,608,245) (227,615) 153,512,488

315.00 ACCESSORY ELECTRIC EQUIPMENT 
  TRIMBLE COUNTY UNIT 2 11,452,971 471,651 0 0 11,924,622 474,380 0 0 12,399,002
  TRIMBLE COUNTY UNIT 2 SCRUBBER 848,756 9,979 0 0 858,735 9,979 0 0 868,714
  BROWN UNIT 1 3,382,566 0 0 0 3,382,566 0 0 0 3,382,566
  BROWN UNIT 2 596,525 0 0 0 596,525 0 0 0 596,525
  BROWN UNIT 3 7,224,123 599,977 0 0 7,824,100 613,337 0 0 8,437,437
  BROWN UNIT 1, 2 AND 3 SCRUBBER 10,389,867 1,253,597 (137,955) (5,518) 11,499,991 1,250,642 0 0 12,750,633
  GHENT UNIT 1 SCRUBBER 6,951,331 219,410 0 0 7,170,741 219,410 0 0 7,390,151
  GHENT UNIT 1  8,795,425 213,849 0 0 9,009,274 214,365 0 0 9,223,639
  GHENT UNIT 2 11,522,428 435,010 0 0 11,957,438 437,735 0 0 12,395,173
  GHENT UNIT 3 26,572,938 283,152 0 0 26,856,090 283,152 0 0 27,139,242
  GHENT UNIT 4 22,253,545 1,015,981 (13,073) (915) 23,255,538 1,023,081 0 0 24,278,619
  GHENT UNIT 2 SCRUBBER 383,184 22,686 0 0 405,870 22,686 0 0 428,556
  GHENT UNIT 3 SCRUBBER 5,575,078 215,552 0 0 5,790,630 215,552 0 0 6,006,182
  GHENT UNIT 4 SCRUBBER 5,031,760 329,470 0 0 5,361,230 329,470 0 0 5,690,700

TOTAL ACCOUNT 315 - ACCESSORY ELECTRIC EQUIPMENT 120,980,497 5,070,314 (151,028) (6,433) 125,893,350 5,093,789 0 0 130,987,139

316.00  MISCELLANEOUS POWER PLANT EQUIPMENT 
  TRIMBLE COUNTY UNIT 2 1,065,766 92,832 0 0 1,158,598 96,247 0 0 1,254,845
  SYSTEM LABORATORY 1,190,089 79,329 0 0 1,269,418 87,106 0 0 1,356,524
  BROWN UNIT 1 71,303 0 0 0 71,303 0 0 0 71,303
  BROWN UNIT 2 68,184 0 0 0 68,184 0 0 0 68,184
  BROWN UNIT 3 3,561,568 253,595 0 0 3,815,163 277,422 0 0 4,092,585
  GHENT UNIT 1 SCRUBBER 927,221 3,800 0 0 931,021 3,800 0 0 934,821
  GHENT UNIT 1  1,623,519 9,759 0 0 1,633,278 10,367 0 0 1,643,645
  GHENT UNIT 2 1,468,488 8,569 0 0 1,477,057 8,569 0 0 1,485,626
  GHENT UNIT 3 2,827,966 37,448 0 0 2,865,414 37,670 0 0 2,903,084
  GHENT UNIT 4 4,623,857 307,190 (37,610) (2,633) 4,890,804 328,003 0 0 5,218,807

TOTAL ACCOUNT 316 - MISCELLANEOUS POWER PLANT EQUIPMENT 17,427,961 792,522 (37,610) (2,633) 18,180,240 849,184 0 0 19,029,424

    TOTAL STEAM PRODUCTION PLANT 1,815,669,503 131,895,688 (31,025,118) (789,265) 1,915,750,808 132,952,061 (11,359,833) (962,269) 2,036,380,767

HYDROELECTRIC PRODUCTION PLANT

330.10 LAND RIGHTS
  DIX DAM  855,636 0 0 0 855,636 0 0 0 855,636

TOTAL ACCOUNT 330.1 - LAND RIGHTS 855,636 0 0 0 855,636 0 0 0 855,636

331.00 STRUCTURES AND IMPROVEMENTS
  DIX DAM                  526,792 98,458 0 0 625,250 98,463 0 0 723,713

TOTAL ACCOUNT 331 - STRUCTURES AND IMPROVEMENTS 526,792 98,458 0 0 625,250 98,463 0 0 723,713

332.00 RESERVOIRS, DAMS AND WATERWAYS
  DIX DAM                  10,603,722 282,954 0 0 10,886,676 283,599 0 0 11,170,275

TOTAL ACCOUNT 332 - RESERVOIRS, DAMS AND WATERWAYS 10,603,722 282,954 0 0 10,886,676 283,599 0 0 11,170,275

333.00 WATER WHEELS, TURBINES AND GENERATORS
  DIX DAM                   3,202,719 268,293 0 0 3,471,012 268,293 0 0 3,739,305

TOTAL ACCOUNT 333 - WATER WHEELS, TURBINES AND GENERATORS 3,202,719 268,293 0 0 3,471,012 268,293 0 0 3,739,305

334.00 ACCESSORY ELECTRIC EQUIPMENT
  DIX DAM                   384,781 26,301 0 0 411,082 26,341 0 0 437,423

TOTAL ACCOUNT 334 - ACCESSORY ELECTRIC EQUIPMENT 384,781 26,301 0 0 411,082 26,341 0 0 437,423
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KENTUCKY UTILITIES COMPANY

BRINGFORWARD OF ELECTRIC RESERVE AS OF JUNE 30, 2020 TO JUNE 30, 2021

JULY TO DECEMBER 2020 JANUARY TO JUNE 2021
BOOK RESERVE NET BOOK RESERVE NET BOOK RESERVE

ACCOUNT JUNE 30, 2020 ACCRUAL RETIREMENTS SALVAGE DECEMBER 31, 2020 ACCRUAL RETIREMENTS SALVAGE JUNE 30, 2021
(1) (2) (3) (4) (5) (6)=(2)+(3)+(4)+(5) (7) (8) (9) (10)=(6)+(7)+(8)+(9)

335.00 MISCELLANEOUS POWER PLANT EQUIPMENT
  DIX DAM                   174,515 4,825 0 0 179,340 4,825 0 0 184,165

TOTAL ACCOUNT 335 - MISCELLANEOUS POWER PLANT EQUIPMENT 174,515 4,825 0 0 179,340 4,825 0 0 184,165

336.00 ROADS, RAILROADS AND BRIDGES
  DIX DAM                  65,363 3,391 0 0 68,754 3,391 0 0 72,145

TOTAL ACCOUNT 336 - ROADS, RAILROADS AND BRIDGES 65,363 3,391 0 0 68,754 3,391 0 0 72,145

    TOTAL HYDROELECTRIC PRODUCTION PLANT 15,813,528 684,222 0 0 16,497,750 684,912 0 0 17,182,662

OTHER PRODUCTION PLANT

340.10 LAND RIGHTS
  BROWN CT PIPELINE 134,050 1,006 0 0 135,056 1,006 0 0 136,062

TOTAL ACCOUNT 340.1 - LAND RIGHTS 134,050 1,006 0 0 135,056 1,006 0 0 136,062

341.00 STRUCTURES AND IMPROVEMENTS
  CANE RUN CC 7 6,863,332 748,641 0 0 7,611,973 749,759 0 0 8,361,732
  TRIMBLE COUNTY CT 5 2,357,163 40,956 0 0 2,398,119 40,956 0 0 2,439,075
  TRIMBLE COUNTY CT 6 2,265,113 39,117 0 0 2,304,230 39,117 0 0 2,343,347
  TRIMBLE COUNTY CT 7 2,025,233 40,574 0 0 2,065,807 40,574 0 0 2,106,381
  TRIMBLE COUNTY CT 8 2,019,371 40,457 0 0 2,059,828 40,457 0 0 2,100,285
  TRIMBLE COUNTY CT 9 2,072,619 41,861 0 0 2,114,480 41,861 0 0 2,156,341
  TRIMBLE COUNTY CT 10 2,136,052 58,050 0 0 2,194,102 58,050 0 0 2,252,152
  BROWN CT 5 473,729 16,006 0 0 489,735 16,006 0 0 505,741
  BROWN CT 6 113,800 3,285 (6,042) (363) 110,680 3,240 0 0 113,920
  BROWN CT 7 381,022 5,810 0 0 386,832 5,810 0 0 392,642
  BROWN CT 8 1,766,591 12,982 0 0 1,779,573 12,982 0 0 1,792,555
  BROWN CT 9 3,685,914 47,301 0 0 3,733,215 47,301 0 0 3,780,516
  BROWN CT 10 1,444,909 18,844 0 0 1,463,753 18,844 0 0 1,482,597
  BROWN CT 11 1,566,407 15,448 0 0 1,581,855 15,448 0 0 1,597,303
  BROWN SOLAR 212,217 30,681 0 0 242,898 30,681 0 0 273,579
  HAEFLING UNITS 1, 2 AND 3 282,196 4,474 0 0 286,670 4,474 0 0 291,144
  PADDY'S RUN GENERATOR 13 1,323,639 25,397 0 0 1,349,036 25,397 0 0 1,374,433
  SIMPSONVILLE SOLAR 28,242 16,548 0 0 44,790 16,680 0 0 61,470

TOTAL ACCOUNT 341 - STRUCTURES AND IMPROVEMENTS 31,017,549 1,206,432 (6,042) (363) 32,217,576 1,207,637 0 0 33,425,213

342.00 FUEL HOLDERS, PRODUCERS AND ACCESSORIES
  CANE RUN CC 7 4,068,869 50,456 0 0 4,119,325 50,456 0 0 4,169,781
  CANE RUN PIPELINE 3,480,724 352,329 0 0 3,833,053 352,329 0 0 4,185,382
  PADDY'S RUN CT PIPELINE 793,573 160,670 0 0 954,243 160,670 0 0 1,114,913
  TRIMBLE COUNTY CT 5 151,371 2,707 0 0 154,078 2,707 0 0 156,785
  TRIMBLE COUNTY CT 6 151,169 2,703 0 0 153,872 2,703 0 0 156,575
  TRIMBLE COUNTY CT PIPELINE 3,057,552 69,676 0 0 3,127,228 69,676 0 0 3,196,904
  TRIMBLE COUNTY CT 7 329,545 6,821 0 0 336,366 6,821 0 0 343,187
  TRIMBLE COUNTY CT 8 328,591 6,801 0 0 335,392 6,801 0 0 342,193
  TRIMBLE COUNTY CT 9 337,525 7,007 0 0 344,532 7,007 0 0 351,539
  TRIMBLE COUNTY CT 10 366,939 10,982 0 0 377,921 10,982 0 0 388,903
  BROWN CT 5 435,928 10,584 0 0 446,512 10,584 0 0 457,096
  BROWN CT 6 429,833 17,187 0 0 447,020 17,187 0 0 464,207
  BROWN CT 7 423,482 16,351 0 0 439,833 16,351 0 0 456,184
  BROWN CT 8 199,653 2,736 0 0 202,389 2,736 0 0 205,125
  BROWN CT 9 1,795,375 252,872 0 0 2,048,247 447,531 0 0 2,495,778
  BROWN CT 10 137,461 5,621 0 0 143,082 5,621 0 0 148,703
  BROWN CT 11 187,775 4,297 0 0 192,072 4,297 0 0 196,369
  BROWN CT PIPELINE 6,348,974 68,443 0 0 6,417,417 68,443 0 0 6,485,860
  HAEFLING UNITS 1, 2 AND 3 439,127 11,791 0 0 450,918 11,791 0 0 462,709
  PADDY'S RUN GENERATOR 13 1,256,991 22,054 0 0 1,279,045 22,054 0 0 1,301,099

TOTAL ACCOUNT 342 - FUEL HOLDERS, PRODUCERS AND ACCESSORIES 24,720,457 1,082,088 0 0 25,802,545 1,276,747 0 0 27,079,292

343.00 PRIME MOVERS
  CANE RUN CC 7 23,490,766 4,767,711 (414,205) (41,421) 27,802,851 4,806,327 0 0 32,609,178
  TRIMBLE COUNTY CT 5 19,076,162 540,715 0 0 19,616,877 617,353 0 0 20,234,230
  TRIMBLE COUNTY CT 6 19,122,536 493,398 0 0 19,615,934 495,349 0 0 20,111,283
  TRIMBLE COUNTY CT 7 12,569,268 399,919 0 0 12,969,187 400,138 0 0 13,369,325
  TRIMBLE COUNTY CT 8 12,843,344 360,475 0 0 13,203,819 360,475 0 0 13,564,294
  TRIMBLE COUNTY CT 9 13,102,216 354,460 (51,240) (4,099) 13,401,337 354,535 0 0 13,755,872
  TRIMBLE COUNTY CT 10 13,131,439 369,983 (114,295) (9,144) 13,377,983 375,159 0 0 13,753,142
  BROWN CT 5 8,330,574 256,212 0 0 8,586,786 256,212 0 0 8,842,998
  BROWN CT 6 19,450,048 776,811 0 0 20,226,859 781,147 0 0 21,008,006
  BROWN CT 7 21,060,936 402,518 0 0 21,463,454 403,962 0 0 21,867,416
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KENTUCKY UTILITIES COMPANY

BRINGFORWARD OF ELECTRIC RESERVE AS OF JUNE 30, 2020 TO JUNE 30, 2021

JULY TO DECEMBER 2020 JANUARY TO JUNE 2021
BOOK RESERVE NET BOOK RESERVE NET BOOK RESERVE

ACCOUNT JUNE 30, 2020 ACCRUAL RETIREMENTS SALVAGE DECEMBER 31, 2020 ACCRUAL RETIREMENTS SALVAGE JUNE 30, 2021
(1) (2) (3) (4) (5) (6)=(2)+(3)+(4)+(5) (7) (8) (9) (10)=(6)+(7)+(8)+(9)

  BROWN CT 8 21,580,721 249,940 0 0 21,830,661 250,411 0 0 22,081,072
  BROWN CT 9 17,319,900 523,323 0 0 17,843,223 523,323 0 0 18,366,546
  BROWN CT 10 14,961,883 462,926 0 0 15,424,809 462,926 0 0 15,887,735
  BROWN CT 11 28,499,423 580,881 0 0 29,080,304 580,881 0 0 29,661,185
  PADDY'S RUN GENERATOR 13 9,883,680 301,509 0 0 10,185,189 301,509 0 0 10,486,698

TOTAL ACCOUNT 343 - PRIME MOVERS 254,422,896 10,840,781 (579,740) (54,664) 264,629,273 10,969,707 0 0 275,598,980

344.00 GENERATORS                                    
  CANE RUN CC 7 10,831,929 878,984 0 0 11,710,913 878,984 0 0 12,589,897
  TRIMBLE COUNTY CT 5 2,350,314 47,824 0 0 2,398,138 47,824 0 0 2,445,962
  TRIMBLE COUNTY CT 6 2,253,998 47,648 0 0 2,301,646 47,648 0 0 2,349,294
  TRIMBLE COUNTY CT 7 1,599,516 38,012 0 0 1,637,528 38,012 0 0 1,675,540
  TRIMBLE COUNTY CT 8 1,592,676 37,858 0 0 1,630,534 37,858 0 0 1,668,392
  TRIMBLE COUNTY CT 9 1,157,277 57,134 0 0 1,214,411 57,134 0 0 1,271,545
  TRIMBLE COUNTY CT 10 1,664,621 43,222 (90,164) (7,213) 1,610,466 44,003 0 0 1,654,469
  BROWN CT 5 1,725,296 37,030 0 0 1,762,326 37,030 0 0 1,799,356
  BROWN CT 6 2,150,436 38,708 0 0 2,189,144 38,708 0 0 2,227,852
  BROWN CT 7 2,421,604 46,863 0 0 2,468,467 46,863 0 0 2,515,330
  BROWN CT 8 4,244,200 39,794 0 0 4,283,994 39,794 0 0 4,323,788
  BROWN CT 9 4,199,493 64,640 0 0 4,264,133 64,640 0 0 4,328,773
  BROWN CT 10 3,527,188 62,129 0 0 3,589,317 62,129 0 0 3,651,446
  BROWN CT 11 3,904,497 70,764 0 0 3,975,261 70,764 0 0 4,046,025
  BROWN SOLAR 2,453,825 302,539 0 0 2,756,364 302,539 0 0 3,058,903
  HAEFLING UNITS 1, 2 AND 3 2,850,466 16,093 0 0 2,866,559 16,093 0 0 2,882,652
  PADDY'S RUN GENERATOR 13 2,805,560 71,908 0 0 2,877,468 71,908 0 0 2,949,376
  SIMPSONVILLE SOLAR 23,801 15,130 0 0 38,931 16,253 0 0 55,184
  OTHER SOLAR 4,736 5,418 0 0 10,154 5,416 0 0 15,570

TOTAL ACCOUNT 344 - GENERATORS 51,761,433 1,921,698 (90,164) (7,213) 53,585,754 1,923,600 0 0 55,509,354

345.00 ACCESSORY ELECTRIC EQUIPMENT                  
  CANE RUN CC 7 3,431,542 352,841 0 0 3,784,383 352,842 0 0 4,137,225
  TRIMBLE COUNTY CT 5 1,043,887 24,844 0 0 1,068,731 25,805 0 0 1,094,536
  TRIMBLE COUNTY CT 6 2,504,538 58,355 0 0 2,562,893 58,355 0 0 2,621,248
  TRIMBLE COUNTY CT 7 1,874,865 46,140 0 0 1,921,005 46,140 0 0 1,967,145
  TRIMBLE COUNTY CT 8 1,784,103 39,707 0 0 1,823,810 39,707 0 0 1,863,517
  TRIMBLE COUNTY CT 9 1,817,473 37,178 0 0 1,854,651 37,178 0 0 1,891,829
  TRIMBLE COUNTY CT 10 4,196,556 159,826 0 0 4,356,382 159,826 0 0 4,516,208
  BROWN CT 5 1,431,833 25,796 0 0 1,457,629 25,948 0 0 1,483,577
  BROWN CT 6 1,388,628 27,210 0 0 1,415,838 27,907 0 0 1,443,745
  BROWN CT 7 1,361,194 28,606 0 0 1,389,800 28,833 0 0 1,418,633
  BROWN CT 8 2,536,476 36,042 0 0 2,572,518 37,316 0 0 2,609,834
  BROWN CT 9 3,225,387 66,110 0 0 3,291,497 68,256 0 0 3,359,753
  BROWN CT 10 2,172,924 44,144 0 0 2,217,068 44,144 0 0 2,261,212
  BROWN CT 11 1,903,041 22,579 0 0 1,925,620 22,579 0 0 1,948,199
  BROWN SOLAR 94,409 8,998 0 0 103,407 8,998 0 0 112,405
  HAEFLING UNITS 1, 2 AND 3 742,060 17,264 0 0 759,324 17,264 0 0 776,588
  PADDY'S RUN GENERATOR 13 1,577,802 27,080 0 0 1,604,882 27,163 0 0 1,632,045
  SIMPSONVILLE SOLAR 599 7,185 0 0 7,784 7,185 0 0 14,969
  OTHER SOLAR 1,943 1,806 0 0 3,749 1,806 0 0 5,555

TOTAL ACCOUNT 345 - ACCESSORY ELECTRIC EQUIPMENT 33,089,260 1,031,711 0 0 34,120,971 1,037,252 0 0 35,158,223

346.00 MISCELLANEOUS POWER PLANT EQUIPMENT                 
  CANE RUN CC 7 383,685 50,688 0 0 434,373 50,688 0 0 485,061
  TRIMBLE COUNTY CT 5 18,102 326 0 0 18,428 326 0 0 18,754
  TRIMBLE COUNTY CT 7 5,214 103 0 0 5,317 103 0 0 5,420
  TRIMBLE COUNTY CT 8 5,197 103 0 0 5,300 103 0 0 5,403
  TRIMBLE COUNTY CT 9 5,329 106 0 0 5,435 106 0 0 5,541
  TRIMBLE COUNTY CT 10 19,887 574 0 0 20,461 574 0 0 21,035
  BROWN CT 5 1,418,209 22,074 0 0 1,440,283 22,074 0 0 1,462,357
  BROWN CT 6 52,843 1,995 0 0 54,838 1,995 0 0 56,833
  BROWN CT 7 42,374 1,264 0 0 43,638 1,264 0 0 44,902
  BROWN CT 8 251,605 3,673 0 0 255,278 5,290 0 0 260,568
  BROWN CT 9 580,838 11,993 0 0 592,831 11,993 0 0 604,824
  BROWN CT 10 169,106 3,049 0 0 172,155 3,049 0 0 175,204
  BROWN CT 11 398,372 6,553 0 0 404,925 6,553 0 0 411,478
  BROWN SOLAR 65,241 10,401 0 0 75,642 11,499 0 0 87,141
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KENTUCKY UTILITIES COMPANY

BRINGFORWARD OF ELECTRIC RESERVE AS OF JUNE 30, 2020 TO JUNE 30, 2021

JULY TO DECEMBER 2020 JANUARY TO JUNE 2021
BOOK RESERVE NET BOOK RESERVE NET BOOK RESERVE

ACCOUNT JUNE 30, 2020 ACCRUAL RETIREMENTS SALVAGE DECEMBER 31, 2020 ACCRUAL RETIREMENTS SALVAGE JUNE 30, 2021
(1) (2) (3) (4) (5) (6)=(2)+(3)+(4)+(5) (7) (8) (9) (10)=(6)+(7)+(8)+(9)

  HAEFLING UNITS 1, 2 AND 3 96,220 2,948 0 0 99,168 2,948 0 0 102,116
  PADDY'S RUN GENERATOR 13 732,425 11,519 0 0 743,944 11,666 0 0 755,610
  SIMPSONVILLE SOLAR 54 667 0 0 721 667 0 0 1,388

TOTAL ACCOUNT 346 - MISCELLANEOUS POWER PLANT EQUIPMENT 4,244,701 128,036 0 0 4,372,737 130,898 0 0 4,503,635

    TOTAL OTHER PRODUCTION PLANT 399,390,346 16,211,752 (675,946) (62,240) 414,863,912 16,546,847 0 0 431,410,759

TRANSMISSION PLANT 

350.10 LAND RIGHTS        18,230,717 114,013 0 0 18,344,730 116,848 0 0 18,461,578
352.10 STRUCTURES AND IMPROVEMENTS 8,267,389 308,849 0 0 8,576,238 308,921 0 0 8,885,159
353.10 STATION EQUIPMENT 83,734,890 3,512,414 (1,210,282) (181,542) 85,855,480 3,678,327 (1,409,267) (211,390) 87,913,150
353.20 STATION EQUIPMENT - SYSTEM CONTROL/COMMUNICATION 1,251,881 1,764 0 0 1,253,645 1,820 0 0 1,255,465
354.00 TOWERS AND FIXTURES                          54,271,322 779,680 0 0 55,051,002 779,680 0 0 55,830,682
355.00 POLES AND FIXTURES                           88,419,343 8,567,666 (1,295,881) (1,036,705) 94,654,423 9,586,623 (1,355,110) (1,084,088) 101,801,848
356.00 OVERHEAD CONDUCTORS AND DEVICES              121,815,399 2,911,356 (588,122) (470,498) 123,668,135 3,108,157 (743,936) (595,149) 125,437,207
357.00 UNDERGROUND CONDUIT                          206,431 5,010 0 0 211,441 5,010 0 0 216,451
358.00 UNDERGROUND CONDUCTORS AND DEVICES           885,622 6,100 0 0 891,722 6,273 0 0 897,995

    TOTAL TRANSMISSION PLANT 377,082,994 16,206,852 (3,094,285) (1,688,745) 388,506,816 17,591,659 (3,508,314) (1,890,627) 400,699,534

DISTRIBUTION PLANT 

360.10 LAND RIGHTS               1,521,583 9,279 0 0 1,530,862 9,279 0 0 1,540,141
361.00 STRUCTURES AND IMPROVEMENTS         3,321,519 261,270 0 0 3,582,789 290,950 0 0 3,873,739
362.00 STATION EQUIPMENT                  58,520,012 2,872,647 (532,287) (106,457) 60,753,915 3,086,615 (430,604) (86,121) 63,323,805
364.00 POLES, TOWERS, AND FIXTURES        178,929,901 5,867,092 (667,772) (333,886) 183,795,335 6,037,470 (523,698) (261,849) 189,047,258
365.00 OVERHEAD CONDUCTORS AND DEVICES    104,432,586 7,157,634 (3,317,997) (995,399) 107,276,824 7,509,525 (2,522,439) (756,732) 111,507,178
366.00 UNDERGROUND CONDUIT                 1,089,070 30,037 0 0 1,119,107 30,037 0 0 1,149,144
367.00 UNDERGROUND CONDUCTORS AND DEVICES 56,303,489 2,769,656 (161,963) (16,196) 58,894,986 2,908,806 0 0 61,803,792
368.00 LINE TRANSFORMERS                  154,030,285 3,090,276 (1,181,031) (59,052) 155,880,478 3,118,799 (975,511) (48,776) 157,974,990
369.00 SERVICES                           67,598,188 1,692,479 0 0 69,290,667 1,692,543 0 0 70,983,210
370.00 METERS                             34,497,040 1,724,267 (812,874) 0 35,408,433 1,752,242 (59,678) 0 37,100,997
370.01 METERS - AMS 433,210 123,534 0 0 556,744 125,087 0 0 681,831
370.11 METERS - AMI 82 27 0 0 109 27 0 0 136
370.20 METERS - CT AND PT 6,136,397 731,666 0 0 6,868,063 731,666 0 0 7,599,729
371.01 INSTALLATIONS ON CUSTOMERS' PREMISES  - EV CHARGING STATIONS 15,336 7,994 0 0 23,330 7,994 0 0 31,324
373.00 STREET LIGHTING AND SIGNAL SYSTEMS 48,376,479 2,344,598 (800,433) (80,043) 49,840,601 2,419,813 (577,610) (57,761) 51,625,043

    TOTAL DISTRIBUTION PLANT 715,205,177 28,682,456 (7,474,357) (1,591,033) 734,822,243 29,720,853 (5,089,539) (1,211,239) 758,242,318

GENERAL PLANT 

390.10 STRUCTURES AND IMPROVEMENTS - OWNED PROPERTY 15,023,337 1,100,526 (23,406) (3,511) 16,096,946 1,227,683 0 0 17,324,629
390.20 STRUCTURES AND IMPROVEMENTS - LEASEHOLD IMPROVEMENTS 12,538 435 0 0 12,973 435 0 0 13,408
391.10 OFFICE FURNITURE AND EQUIPMENT               6,028,173 239,071 (3,652,646) 0 2,614,598 216,765 (241,918) 0 2,589,445
391.20 NON PC COMPUTER EQUIPMENT                    12,490,167 2,549,182 (4,349,832) 0 10,689,517 2,527,180 (1,042,584) 0 12,174,113
391.31 PERSONAL COMPUTERS 1,663,928 1,183,061 (1,107,707) 0 1,739,282 1,096,627 (960,483) 0 1,875,426

TRANSPORTATION EQUIPMENT
392.00 CARS AND LIGHT TRUCKS 779,071 53,103 (58,760) 0 773,414 54,021 0 0 827,435
392.10 HEAVY TRUCKS AND OTHER 3,625,989 156,798 (6,659) 0 3,776,128 156,718 0 0 3,932,846

TOTAL TRANSPORTATION EQUIPMENT 4,405,060 209,901 (65,419) 0 4,549,542 210,739 0 0 4,760,281

393.00 STORES EQUIPMENT                             440,725 15,976 (40,568) 0 416,133 17,145 (77,466) 0 355,812
394.00 TOOLS, SHOP AND GARAGE EQUIPMENT             5,415,922 320,128 (102,890) 0 5,633,160 339,208 (160,557) 0 5,811,811

POWER OPERATED EQUIPMENT
396.10 LARGE MACHINERY 1,438,770 134,412 (35,372) 0 1,537,810 132,414 0 0 1,670,224
396.20 OTHER 349,060 26,049 0 0 375,109 26,049 0 0 401,158

TOTAL POWER OPERATED EQUIPMENT 1,787,830 160,461 (35,372) 0 1,912,919 158,463 0 0 2,071,382

Case No. 2020-00349 
Attachment to Response to DOD-FEA-1 Question No. 18 
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KENTUCKY UTILITIES COMPANY

BRINGFORWARD OF ELECTRIC RESERVE AS OF JUNE 30, 2020 TO JUNE 30, 2021

JULY TO DECEMBER 2020 JANUARY TO JUNE 2021
BOOK RESERVE NET BOOK RESERVE NET BOOK RESERVE

ACCOUNT JUNE 30, 2020 ACCRUAL RETIREMENTS SALVAGE DECEMBER 31, 2020 ACCRUAL RETIREMENTS SALVAGE JUNE 30, 2021
(1) (2) (3) (4) (5) (6)=(2)+(3)+(4)+(5) (7) (8) (9) (10)=(6)+(7)+(8)+(9)

COMMUNICATION EQUIPMENT
397.00 MICROWAVE, FIBER AND OTHER 15,181,416 881,767 (16,061) 0 16,047,122 965,346 0 0 17,012,468
397.10 RADIO AND TELEPHONE 14,917,131 718,690 0 0 15,635,821 717,384 0 0 16,353,205
397.20 DSM 4,261,154 834,558 0 0 5,095,712 834,506 0 0 5,930,218

TOTAL COMMUNICATION EQUIPMENT 34,359,701 2,435,015 (16,061) 0 36,778,655 2,517,236 0 0 39,295,891

    TOTAL GENERAL PLANT 81,627,381 8,213,756 (9,393,901) (3,511) 80,443,725 8,311,481 (2,483,009) 0 86,272,197

    TOTAL DEPRECIABLE PLANT 3,447,024,271 209,789,933 (58,101,245) (4,134,794) 3,594,578,165 214,791,856 (27,820,725) (4,064,135) 3,777,485,161

NONDEPRECIABLE PLANT 

301.00 ORGANIZATION 0 0 0 0 0 0 0 0
310.20 LAND 0 0 0 0 0 0 0 0
317.07 ARO STEAM PRODUCTION- EQUIPMENT 4,058,062 0 0 0 4,058,062 0 0 0 4,058,062
317.08 ARO STEAM PRODUCTION - CCR 100,498,428 0 0 0 100,498,428 0 0 0 100,498,428
337.07 ARO HYDRAULIC PRODUCTION 82,310 0 0 0 82,310 0 0 0 82,310
340.20 LAND 0 0 0 0 0 0 0 0
347.07 ARO OTHER PRODUCTION 103,751 0 0 0 103,751 0 0 0 103,751
350.20 LAND 0 0 0 0 0 0 0 0
359.15 ARO TRANSMISSION (L/B) 8,121 0 0 0 8,121 0 0 0 8,121
359.17 ARO TRANSMISSION (EQUIPMENT) 102,107 0 0 0 102,107 0 0 0 102,107
360.20 LAND 0 0 0 0 0 0 0 0
374.05 ARO DISTRIBUTION (L/B) 62,985 0 0 0 62,985 0 0 0 62,985
374.07 ARO DISTRIBUTION (EQUIPMENT) 69,412 0 0 0 69,412 0 0 0 69,412
389.20 LAND 0 0 0 0 0 0 0 0

    TOTAL NONDEPRECIABLE PLANT 104,985,176 0 0 0 104,985,176 0 0 0 104,985,176

    TOTAL ELECTRIC PLANT 3,552,009,447 209,789,933 (58,101,245) (4,134,794) 3,699,563,341 214,791,856 (27,820,725) (4,064,135) 3,882,470,337
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KENTUCKY UTILITIES COMPANY 
 

Response to First Request for Information of the  
United States Department of Defense and All Other Federal Executive Agencies 

Dated January 8, 2021 
 

Case No. 2020-00349 
 

Question No. 19 
 

Responding Witness:  John J. Spanos 
 
Q-1-19. Please provide all workpapers that show the calculations performed to determine 

the composite remaining life and annual accrual rate for each account as of June 
30, 2021, as shown in Exhibit JJS-KU-2. These workpapers should be similar to 
those shown in Part V of the Company’s depreciation study filed as Exhibit JJS-
KU-1.  

 
A-1-19. See attached for the remaining life calculations as of June 30, 2021 which 

supports Exhibit JJS-KU-2. 
 
  
 



KENTUCKY UTILITIES COMPANY 

ACCOUNT 302 FRANCHISES AND CONSENTS 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 

SURVIVOR CURVE.. 20-SQUARE 

NET SALVAGE PERCENT.. 0 

1991 1,588.57  1,589  1,589  

1992 792.28  792  792  

1993 6,183.50  6,184  6,184  

1995 30,302.58  30,303  30,303  

1996 10,457.30  10,457  10,457  

1997 1,725.32  1,725  1,725  

1998 2,055.48  2,055  2,055  

1999 711.08  711  711  

2002 585.80  557  586  

2003 1,516.92  1,365  1,517  

2020 104,245.30  6,515  18,501  85,744  18.75  4,573  

160,164.13  62,253  74,420  85,744  4,573  

COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 18.8   2.86 

Case No. 2020-00349 
Attachment to Response to DOD-FEA-1 Question No. 19 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 303 MISCELLANEOUS INTANGIBLE PLANT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. 5-SQUARE 

NET SALVAGE PERCENT.. 0 

 

2016 8,503,353.31  8,503,353  8,503,353        

2017 9,595,064.41  7,676,052  7,428,682  2,166,382  1.00  2,166,382  

2018 13,166,187.92  7,899,713  7,645,136  5,521,052  2.00  2,760,526  

2019 20,985,999.81  8,394,400  8,123,880  12,862,120  3.00  4,287,373  

2020 27,303,301.17  6,825,825  6,605,855  20,697,446  3.75  5,519,319  

2021 14,004,238.64    0  14,004,238  5.00  2,800,848  

 

 93,558,145.26  39,299,343  38,306,906  55,251,239   17,534,448  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 3.2   18.74 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 303.1 CCS SOFTWARE 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SOFTWARE - 10 YEAR LIFE 

SURVIVOR CURVE.. 10-SQUARE 

NET SALVAGE PERCENT.. 0 

 

2011 2,098,773.95  2,098,774  2,098,774        

 

 2,098,773.95  2,098,774  2,098,774       

 
SOFTWARE - SUBSEQUENT TO 2011 

INTERIM SURVIVOR CURVE.. SQUARE 

PROBABLE RETIREMENT YEAR..  12-2027 

NET SALVAGE PERCENT.. 0 

 

2013 1,149,615.52  634,266  690,347  459,268  6.50  70,657  

2017 14,448,869.46  5,504,297  5,990,981  8,457,889  6.50  1,301,214  

2021 261,249.97      261,250  6.50  40,192  

 

 15,859,734.95  6,138,563  6,681,328  9,178,407   1,412,063  

 

 17,958,508.90  8,237,337  8,780,102  9,178,407   1,412,063  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 6.5   7.86 

Case No. 2020-00349 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 303.3 CLOUD SOFTWARE 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. 10-SQUARE 

NET SALVAGE PERCENT.. 0 

 

2020 1,806,612.98  225,827  135,496  1,671,117  8.75  190,985  

 

 1,806,612.98  225,827  135,496  1,671,117   190,985  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 8.7   10.57 

Case No. 2020-00349 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 311 STRUCTURES AND IMPROVEMENTS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

TRIMBLE COUNTY UNIT 2 

INTERIM SURVIVOR CURVE.. IOWA 100-R2.5 

PROBABLE RETIREMENT YEAR..  6-2066 

NET SALVAGE PERCENT.. -13 

 

1990 34,663,846.89  16,146,718  13,488,442  25,681,705  41.65  616,608  

1997 449,904.13  178,196  148,859  359,533  42.36  8,488  

2002 24,848.68  8,382  7,002  21,077  42.79  493  

2003 61,493.38  19,954  16,669  52,819  42.87  1,232  

2008 53,301.70  13,554  11,323  48,908  43.22  1,132  

2011 57,888,820.41  11,927,002  9,963,429  55,450,938  43.41  1,277,377  

2012 377,820.80  71,333  59,589  367,348  43.47  8,451  

2013 79,448.45  13,586  11,349  78,427  43.52  1,802  

2014 158,517.38  24,146  20,171  158,954  43.58  3,647  

2015 155,486.13  20,710  17,300  158,399  43.63  3,631  

2016 856,320.10  96,880  80,930  886,711  43.68  20,300  

2017 348,931.66  32,210  26,907  367,386  43.73  8,401  

2018 637,412.19  45,039  37,624  682,652  43.78  15,593  

2019 926,517.48  44,601  37,258  1,009,707  43.83  23,037  

2020 1,047,244.84  32,022  26,750  1,156,637  43.86  26,371  

 

 97,729,914.22  28,674,333  23,953,604  86,481,199   2,016,563  

 
TRIMBLE COUNTY UNIT 2 SCRUBBER 

INTERIM SURVIVOR CURVE.. IOWA 100-R2.5 

PROBABLE RETIREMENT YEAR..  6-2066 

NET SALVAGE PERCENT.. -13 

 

1990 5,493,644.11  2,558,987  3,453,201  2,754,617  41.65  66,137  

2012 62,807.35  11,858  16,002  54,971  43.47  1,265  

2017 72,476.48  6,690  9,028  72,871  43.73  1,666  

2018 152,942.40  10,807  14,583  158,242  43.78  3,614  

 

 5,781,870.34  2,588,342  3,492,814  3,040,699   72,682  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 311 STRUCTURES AND IMPROVEMENTS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

TRIMBLE COUNTY TRAINING CENTER 

INTERIM SURVIVOR CURVE.. IOWA 100-R2.5 

PROBABLE RETIREMENT YEAR..  6-2066 

NET SALVAGE PERCENT.. -5 

 

2017 1,133,285.27  97,207  57,747  1,132,202  43.73  25,891  

2018 21,280.84  1,397  830  21,515  43.78  491  

2019 124,136.78  5,553  3,299  127,045  43.83  2,899  

2020 8,235.59  234  139  8,508  43.86  194  

 

 1,286,938.48  104,391  62,015  1,289,270   29,475  

 
SYSTEM LABORATORY 

INTERIM SURVIVOR CURVE.. IOWA 100-R2.5 

PROBABLE RETIREMENT YEAR..  6-2040 

NET SALVAGE PERCENT.. -1 

 

1989 724,776.82  457,479  597,288  134,736  18.55  7,263  

1990 58,100.00  36,231  47,303  11,378  18.57  613  

1994 6,176.00  3,647  4,762  1,476  18.63  79  

1997 16,663.00  9,356  12,215  4,614  18.67  247  

2011 19,253.00  6,679  8,720  10,725  18.81  570  

2012 255,306.75  82,538  107,762  150,098  18.82  7,975  

2014 8,935.37  2,420  3,160  5,865  18.83  311  

2015 13,745.45  3,319  4,333  9,550  18.84  507  

2017 14,162.74  2,478  3,235  11,069  18.85  587  

2018 6,101.17  839  1,095  5,067  18.85  269  

2020 55,167.01  3,437  4,487  51,231  18.86  2,716  

 

 1,178,387.31  608,423  794,362  395,809   21,137  

 
BROWN UNIT 1 

INTERIM SURVIVOR CURVE.. IOWA 100-R2.5 

PROBABLE RETIREMENT YEAR..  2-2019 

NET SALVAGE PERCENT.. -4 

 

1956 2,193,997.50  2,281,757  2,281,757        

1958 380.33  396  396        

1965 281.95  293  293        

1979 12,522.62  13,024  13,024        

1982 90,968.64  94,607  94,607        

1983 1,961.01  2,039  2,039        

1984 5,201.79  5,410  5,410        

1985 1,845.50  1,919  1,919        

1987 43,061.54  44,784  44,784        

Case No. 2020-00349 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 311 STRUCTURES AND IMPROVEMENTS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

BROWN UNIT 1 

INTERIM SURVIVOR CURVE.. IOWA 100-R2.5 

PROBABLE RETIREMENT YEAR..  2-2019 

NET SALVAGE PERCENT.. -4 

 

1988 45,166.06  46,973  46,973        

1989 64,088.70  66,652  66,652        

1990 657.05  683  683        

1991 23,138.98  24,065  24,065        

1994 656,487.76  682,747  682,747        

1996 42,323.43  44,016  44,016        

1997 72,432.68  75,330  75,330        

1998 11,051.85  11,494  11,494        

2004 59,425.01  61,802  61,802        

2005 71,551.08  74,413  74,413        

2006 35,799.23  37,231  37,231        

2007 85,223.92  88,633  88,633        

2008 436,073.68  453,517  453,517        

2014 8,908.38  9,265  9,265        

 

 3,962,548.69  4,121,050  4,121,051       

 
BROWN UNIT 2 

INTERIM SURVIVOR CURVE.. IOWA 100-R2.5 

PROBABLE RETIREMENT YEAR..  2-2019 

NET SALVAGE PERCENT.. -4 

 

1963 1,267,982.45  1,318,702  1,318,702        

1965 11,589.52  12,053  12,053        

1979 24,545.95  25,528  25,528        

1980 399.92  416  416        

1992 96,409.90  100,266  100,266        

1997 19,477.46  20,257  20,257        

2004 43,200.52  44,929  44,929        

2005 5,793.58  6,025  6,025        

2007 565,018.59  587,619  587,619        

2009 21,690.24  22,558  22,558        

2012 133,555.40  138,898  138,898        

2015 91,828.24  95,501  95,501        

2016 12,530.96  13,032  13,033        

 

 2,294,022.73  2,385,784  2,385,784       
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 311 STRUCTURES AND IMPROVEMENTS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

BROWN UNIT 3 

INTERIM SURVIVOR CURVE.. IOWA 100-R2.5 

PROBABLE RETIREMENT YEAR..  6-2028 

NET SALVAGE PERCENT.. -4 

 

1967 1,439.36  1,320  1,184  313  6.89  45  

1968 93.78  86  77  20  6.89  3  

1971 7,451,297.36  6,775,024  6,075,267  1,674,082  6.90  242,621  

1972 56,622.84  51,362  46,057  12,831  6.90  1,860  

1973 11,989.24  10,846  9,726  2,743  6.91  397  

1974 2,997.48  2,705  2,426  692  6.91  100  

1975 15,090.67  13,579  12,176  3,518  6.91  509  

1977 1,211,007.22  1,083,238  971,356  288,092  6.92  41,632  

1979 8,693.34  7,727  6,929  2,112  6.92  305  

1980 275,133.52  243,679  218,511  67,628  6.93  9,759  

1983 3,926.67  3,439  3,084  1,000  6.93  144  

1984 146,396.81  127,668  114,482  37,771  6.94  5,443  

1985 37,537.44  32,594  29,228  9,811  6.94  1,414  

1986 44,517.64  38,480  34,506  11,793  6.94  1,699  

1987 251,076.37  215,985  193,677  67,442  6.94  9,718  

1988 56,877.87  48,668  43,641  15,512  6.95  2,232  

1989 471,664.74  401,426  359,965  130,567  6.95  18,787  

1990 17,135.65  14,501  13,003  4,818  6.95  693  

1991 68,354.92  57,497  51,558  19,531  6.95  2,810  

1992 756,242.53  632,080  566,796  219,696  6.95  31,611  

1993 84,657.94  70,251  62,995  25,049  6.96  3,599  

1995 22,955.79  18,765  16,827  7,047  6.96  1,012  

1997 196,842.15  158,137  141,804  62,912  6.96  9,039  

1998 127,912.46  101,770  91,259  41,770  6.96  6,001  

2001 83,858.28  64,454  57,797  29,416  6.97  4,220  

2003 122,637.26  91,639  82,174  45,369  6.97  6,509  

2004 122,242.40  89,870  80,588  46,544  6.97  6,678  

2005 95,122.81  68,686  61,592  37,336  6.97  5,357  

2007 8,000,318.76  5,537,597  4,965,648  3,354,684  6.97  481,303  

2009 191,682.81  125,611  112,637  86,713  6.98  12,423  

2010 423,785.73  268,779  241,018  199,719  6.98  28,613  

2011 43,315.26  26,442  23,711  21,337  6.98  3,057  

2012 602,754.91  351,847  315,507  311,359  6.98  44,607  

2013 504,010.74  278,948  250,137  274,034  6.98  39,260  

2014 966,147.92  501,673  449,858  554,936  6.98  79,504  

2015 57,109.99  27,381  24,553  34,841  6.98  4,992  

2016 3,483,224.15  1,506,620  1,351,009  2,271,544  6.98  325,436  

2017 2,574,482.38  972,293  871,870  1,805,592  6.98  258,681  

2018 580,647.62  181,102  162,397  441,477  6.98  63,249  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 311 STRUCTURES AND IMPROVEMENTS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

BROWN UNIT 3 

INTERIM SURVIVOR CURVE.. IOWA 100-R2.5 

PROBABLE RETIREMENT YEAR..  6-2028 

NET SALVAGE PERCENT.. -4 

 

2019 353,349.29  81,846  73,393  294,091  6.98  42,133  

2020 13,473.90  2,128  1,908  12,105  6.98  1,734  

2021 564,300.00      586,872  6.99  83,959  

 

 30,102,928.00  20,287,743  18,192,328  13,114,717   1,883,148  

 
BROWN UNITS 1, 2 AND 3 SCRUBBER 

INTERIM SURVIVOR CURVE.. IOWA 100-R2.5 

PROBABLE RETIREMENT YEAR..  6-2028 

NET SALVAGE PERCENT.. -4 

 

2013 45,235,689.37  25,036,000  21,349,824  25,695,293  6.98  3,681,274  

2015 146,854.51  70,408  60,041  92,687  6.98  13,279  

2018 170,802.81  53,273  45,429  132,206  6.98  18,941  

 

 45,553,346.69  25,159,681  21,455,295  25,920,186   3,713,494  

 
GHENT UNIT 1 SCRUBBER 

INTERIM SURVIVOR CURVE.. IOWA 100-R2.5 

PROBABLE RETIREMENT YEAR..  6-2034 

NET SALVAGE PERCENT.. -7 

 

1997 8,362,584.36  5,782,354  6,725,688  2,222,277  12.86  172,805  

2007 34,607.76  19,146  22,269  14,761  12.90  1,144  

2018 94,006.52  18,778  21,841  78,746  12.94  6,085  

 

 8,491,198.64  5,820,278  6,769,799  2,315,784   180,034  

 
GHENT UNIT 1 

INTERIM SURVIVOR CURVE.. IOWA 100-R2.5 

PROBABLE RETIREMENT YEAR..  6-2034 

NET SALVAGE PERCENT.. -7 

 

1974 14,109,386.44  11,772,222  9,114,377  5,982,666  12.67  472,191  

1979 286,862.72  233,403  180,707  126,236  12.72  9,924  

1980 27,158.03  21,971  17,011  12,049  12.73  947  

1981 10,785.85  8,674  6,716  4,825  12.74  379  

1985 107,213.30  83,931  64,982  49,737  12.78  3,892  

1987 99,821.27  76,969  59,592  47,217  12.79  3,692  

1988 20,299.74  15,522  12,018  9,703  12.80  758  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 311 STRUCTURES AND IMPROVEMENTS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

GHENT UNIT 1 

INTERIM SURVIVOR CURVE.. IOWA 100-R2.5 

PROBABLE RETIREMENT YEAR..  6-2034 

NET SALVAGE PERCENT.. -7 

 

1992 29,288.58  21,556  16,689  14,650  12.83  1,142  

1994 193,357.52  139,141  107,727  99,166  12.84  7,723  

1995 60,889.96  43,270  33,501  31,651  12.85  2,463  

1996 351,612.15  246,649  190,962  185,263  12.85  14,417  

2003 143,343.29  88,747  68,710  84,667  12.89  6,568  

2005 240,416.59  141,508  109,559  147,686  12.89  11,457  

2007 240,566.13  133,086  103,039  154,367  12.90  11,966  

2009 333,891.65  170,983  132,380  224,884  12.91  17,419  

2010 643,326.63  314,656  243,615  444,744  12.91  34,450  

2011 503,656.59  233,527  180,803  358,110  12.92  27,717  

2013 237,324.73  96,506  74,718  179,220  12.92  13,872  

2015 1,094,010.89  368,491  285,296  885,296  12.93  68,468  

2016 1,514,759.74  449,365  347,911  1,272,882  12.93  98,444  

2017 724,255.76  181,587  140,590  634,364  12.94  49,023  

2018 532,816.91  106,429  82,400  487,714  12.94  37,690  

2019 261,436.87  37,124  28,742  250,995  12.94  19,397  

2020 1,239,820.38  116,012  89,820  1,236,788  12.94  95,579  

 

 23,006,301.72  15,101,329  11,691,863  12,924,880   1,009,578  

 
GHENT UNIT 2 

INTERIM SURVIVOR CURVE.. IOWA 100-R2.5 

PROBABLE RETIREMENT YEAR..  6-2034 

NET SALVAGE PERCENT.. -7 

 

1977 14,541,613.40  11,958,896  9,305,357  6,254,169  12.70  492,454  

1979 227,477.00  185,084  144,016  99,384  12.72  7,813  

1980 88,059.38  71,241  55,433  38,790  12.73  3,047  

1981 10,786.00  8,674  6,749  4,792  12.74  376  

1986 385,657.47  299,727  233,221  179,432  12.78  14,040  

1988 13,292.75  10,164  7,909  6,315  12.80  493  

1989 11,294.78  8,560  6,661  5,425  12.81  423  

1991 1,929.73  1,435  1,117  948  12.82  74  

1995 27,739.56  19,713  15,339  14,342  12.85  1,116  

1998 67,159.90  45,755  35,603  36,259  12.86  2,820  

2003 223,834.88  138,581  107,832  131,672  12.89  10,215  

2013 194,635.03  79,147  61,585  146,674  12.92  11,352  

2015 130,289.29  43,885  34,147  105,262  12.93  8,141  

2016 351,144.86  104,170  81,056  294,669  12.93  22,790  

2017 241,422.48  60,530  47,099  211,223  12.94  16,323  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 311 STRUCTURES AND IMPROVEMENTS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

GHENT UNIT 2 

INTERIM SURVIVOR CURVE.. IOWA 100-R2.5 

PROBABLE RETIREMENT YEAR..  6-2034 

NET SALVAGE PERCENT.. -7 

 

2018 84,507.20  16,880  13,135  77,288  12.94  5,973  

2019 372,603.17  52,910  41,170  357,516  12.94  27,629  

2020 335,267.89  31,372  24,411  334,326  12.94  25,837  

 

 17,308,714.77  13,136,724  10,221,839  8,298,486   650,916  

 
GHENT UNIT 3 

INTERIM SURVIVOR CURVE.. IOWA 100-R2.5 

PROBABLE RETIREMENT YEAR..  6-2037 

NET SALVAGE PERCENT.. -7 

 

1981 33,982,323.58  25,861,459  25,768,176  10,592,911  15.59  679,468  

1982 1,235,435.00  933,233  929,867  392,049  15.61  25,115  

1983 511.16  383  382  165  15.62  11  

1987 2,248,542.00  1,629,230  1,623,353  782,587  15.67  49,942  

1996 195,780.51  127,204  126,745  82,740  15.77  5,247  

2001 263,336.76  155,929  155,367  126,404  15.81  7,995  

2002 234,131.24  135,517  135,028  115,492  15.81  7,305  

2004 2,640,221.52  1,449,866  1,444,636  1,380,401  15.83  87,202  

2005 105,410.84  56,199  55,996  56,793  15.83  3,588  

2010 643,443.60  279,669  278,660  409,824  15.86  25,840  

2011 109,662.90  44,966  44,804  72,535  15.87  4,571  

2014 9,327,903.35  3,029,290  3,018,363  6,962,493  15.88  438,444  

2016 64,860.31  16,484  16,425  52,976  15.89  3,334  

2017 326,348.71  69,629  69,378  279,815  15.90  17,598  

2018 136,518.82  22,991  22,908  123,167  15.90  7,746  

2019 132,098.02  15,644  15,588  125,757  15.91  7,904  

2020 770,568.42  59,612  59,397  765,111  15.91  48,090  

 

 52,417,096.74  33,887,305  33,765,072  22,321,222   1,419,400  

 
GHENT UNIT 4 

INTERIM SURVIVOR CURVE.. IOWA 100-R2.5 

PROBABLE RETIREMENT YEAR..  6-2037 

NET SALVAGE PERCENT.. -7 

 

1984 15,164,635.73  11,280,427  9,377,932  6,848,229  15.63  438,146  

1985 821,848.67  606,155  503,924  375,454  15.65  23,991  

1986 728,069.60  532,377  442,589  336,445  15.66  21,484  

1987 15,729.79  11,397  9,475  7,356  15.67  469  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 311 STRUCTURES AND IMPROVEMENTS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

GHENT UNIT 4 

INTERIM SURVIVOR CURVE.. IOWA 100-R2.5 

PROBABLE RETIREMENT YEAR..  6-2037 

NET SALVAGE PERCENT.. -7 

 

1988 8,050.84  5,778  4,804  3,811  15.68  243  

1989 19,897.98  14,133  11,749  9,541  15.70  608  

1991 16,105.13  11,193  9,305  7,927  15.72  504  

1992 24,144.26  16,580  13,784  12,051  15.73  766  

1993 17,300.81  11,732  9,753  8,759  15.74  556  

1994 84,999.04  56,876  47,284  43,665  15.75  2,772  

1996 54,480.76  35,398  29,428  28,866  15.77  1,830  

1997 1,926,186.10  1,232,098  1,024,299  1,036,720  15.77  65,740  

2001 616,214.38  364,877  303,339  356,011  15.81  22,518  

2002 185,855.96  107,575  89,432  109,434  15.81  6,922  

2003 85,795.68  48,423  40,256  51,545  15.82  3,258  

2004 276,085.67  151,611  126,041  169,371  15.83  10,699  

2005 181,346.07  96,683  80,377  113,663  15.83  7,180  

2007 7,165,008.33  3,564,107  2,963,004  4,703,555  15.85  296,754  

2010 580,422.02  252,277  209,729  411,322  15.86  25,935  

2011 437,079.29  179,218  148,992  318,683  15.87  20,081  

2012 265,341.48  101,940  84,747  199,168  15.87  12,550  

2013 1,074,478.91  381,939  317,523  832,169  15.88  52,404  

2014 10,135,497.03  3,291,560  2,736,423  8,108,558  15.88  510,614  

2015 461,430.53  134,181  111,551  382,180  15.89  24,052  

2016 901,839.75  229,199  190,544  774,425  15.89  48,737  

2017 1,560,161.85  332,873  276,732  1,392,641  15.90  87,587  

2018 1,342,106.27  226,020  187,901  1,248,153  15.90  78,500  

2019 2,052,763.79  243,104  202,103  1,994,354  15.91  125,352  

2020 3,850,843.44  297,905  247,662  3,872,741  15.91  243,416  

2021 750,000.00      802,500  15.91  50,440  

 

 50,803,719.16  23,817,636  19,800,683  34,559,297   2,184,108  

 
GHENT UNIT 2 SCRUBBER 

INTERIM SURVIVOR CURVE.. IOWA 100-R2.5 

PROBABLE RETIREMENT YEAR..  6-2034 

NET SALVAGE PERCENT.. -7 

 

1994 15,622,909.76  11,242,357  12,039,159  4,677,354  12.84  364,280  

 

 15,622,909.76  11,242,357  12,039,159  4,677,354   364,280  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 311 STRUCTURES AND IMPROVEMENTS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

GHENT UNIT 4 SCRUBBER 

INTERIM SURVIVOR CURVE.. IOWA 100-R2.5 

PROBABLE RETIREMENT YEAR..  6-2037 

NET SALVAGE PERCENT.. -7 

 

2020 130,475.60  10,094  2,290  137,319  15.91  8,631  

 

 130,475.60  10,094  2,290  137,319   8,631  

 

 355,670,372.85  186,945,470  168,747,958  215,476,222   13,553,446  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 15.9   3.81 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 311.2 STRUCTURES AND IMPROVEMENTS - RETIRED PLANT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

TYRONE UNIT 3 

INTERIM SURVIVOR CURVE.. IOWA 100-R2.5 

PROBABLE RETIREMENT YEAR..  12-2015 

NET SALVAGE PERCENT.. -10 

 

1978 14,114.91  15,526  15,526        

1989 13,725.06  15,098  15,098        

1994 7,063.50  7,770  7,770        

1998 20,400.94  22,441  22,441        

2003 8,480.22  9,328  9,328        

2007 85,925.07  94,518  94,518        

2009 52,703.55  57,974  57,974        

2015 114,897.73  126,388  126,387        

 

 317,310.98  349,043  349,042       

 
TYRONE UNITS 1 AND 2 

INTERIM SURVIVOR CURVE.. IOWA 100-R2.5 

PROBABLE RETIREMENT YEAR..  12-2015 

NET SALVAGE PERCENT.. -10 

 

1974 35,937.44  39,531  39,531        

2000 36,257.09  39,883  39,883        

2002 6,858.03  7,544  7,544        

2004 4,683.12  5,151  5,151        

 

 83,735.68  92,109  92,109       

 
GREEN RIVER UNIT 3 

INTERIM SURVIVOR CURVE.. IOWA 100-R2.5 

PROBABLE RETIREMENT YEAR..  12-2015 

NET SALVAGE PERCENT.. -10 

 

1982 233,360.64  256,697  256,697        

1985 19,443.60  21,388  21,388        

1996 107,389.55  118,129  118,129        

1997 26,427.69  29,070  29,070        

2006 40,561.24  44,617  44,617        

2008 29,730.02  32,703  32,703        

2011 107,003.10  117,703  117,703        

 

 563,915.84  620,307  620,307       
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 311.2 STRUCTURES AND IMPROVEMENTS - RETIRED PLANT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

GREEN RIVER UNIT 4 

INTERIM SURVIVOR CURVE.. IOWA 100-R2.5 

PROBABLE RETIREMENT YEAR..  12-2015 

NET SALVAGE PERCENT.. -10 

 

1991 18,753.13  20,628  20,628        

1992 453.00  498  498        

1994 0.20    0        

1995 238.43  262  262        

1997 4,342.17  4,776  4,776        

2000 2,251.24  2,476  2,476        

2001 189,750.76  208,726  208,726        

2002 17,285.03  19,014  19,014        

2005 36,465.31  40,112  40,112        

2007 32,170.54  35,388  35,388        

2009 84,512.80  92,964  92,964        

2010 102,969.33  113,266  113,266        

2011 149,591.79  164,551  164,551        

2013 5,857.28  6,443  6,443        

2016 42,182.68  46,401  46,401        

 

 686,823.69  755,505  755,506       

 
GREEN RIVER UNITS 1 AND 2 

INTERIM SURVIVOR CURVE.. IOWA 100-R2.5 

PROBABLE RETIREMENT YEAR..  12-2015 

NET SALVAGE PERCENT.. -10 

 

1961 67.20  74  74        

1965 6,953.70  7,649  7,649        

1970 0.08    0        

1973 5,098.15  5,608  5,608        

1974 28.00  31  31        

1975 366,037.07  402,641  402,641        

1978 34,073.00  37,480  37,480        

1997 68,189.00  75,008  75,008        

 

 480,446.20  528,491  528,491       
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 311.2 STRUCTURES AND IMPROVEMENTS - RETIRED PLANT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

PINEVILLE UNIT 3 

INTERIM SURVIVOR CURVE.. IOWA 100-R2.5 

PROBABLE RETIREMENT YEAR..  12-2015 

NET SALVAGE PERCENT.. -10 

 

2011 2,409.73  2,651  2,651        

2013 18,619.98  20,482  20,482        

 

 21,029.71  23,133  23,133       

 

 2,153,262.10  2,368,588  2,368,588       

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 0.0   0.00 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 312 BOILER PLANT EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

TRIMBLE COUNTY UNIT 2 

INTERIM SURVIVOR CURVE.. IOWA 65-R1.5 

PROBABLE RETIREMENT YEAR..  6-2066 

NET SALVAGE PERCENT.. -13 

 

1990 30,014,537.94  14,261,519  16,736,827  17,179,600  34.11  503,653  

1999 45,985.23  17,226  20,216  31,747  36.68  866  

2002 234,168.74  78,902  92,597  172,014  37.40  4,599  

2003 250,738.23  81,136  95,218  188,116  37.63  4,999  

2004 103,265.36  32,030  37,589  79,101  37.85  2,090  

2008 11,081.77  2,795  3,280  9,242  38.66  239  

2011 468,334,021.75  95,465,535  112,035,063  417,182,381  39.21  10,639,693  

2012 4,472,170.07  834,594  979,451  4,074,101  39.38  103,456  

2013 298,319.04  50,322  59,056  278,044  39.55  7,030  

2014 10,202,692.95  1,535,207  1,801,666  9,727,377  39.71  244,960  

2015 5,472,318.01  719,661  844,569  5,339,150  39.86  133,948  

2016 8,806,428.47  983,881  1,154,649  8,796,615  40.01  219,860  

2017 13,327,716.15  1,213,711  1,424,369  13,635,950  40.16  339,541  

2018 6,154,699.38  429,112  503,591  6,451,219  40.30  160,080  

2019 108,442,535.18  5,138,105  6,029,903  116,510,162  40.44  2,881,062  

2020 43,525,260.47  1,310,741  1,538,240  47,645,304  40.54  1,175,267  

2021 2,460,305.51      2,780,145  40.70  68,308  

 

 702,156,244.25  122,154,477  143,356,286  650,080,270   16,489,651  

 
TRIMBLE COUNTY UNIT 2 SCRUBBER 

INTERIM SURVIVOR CURVE.. IOWA 65-R1.5 

PROBABLE RETIREMENT YEAR..  6-2066 

NET SALVAGE PERCENT.. -13 

 

1990 10,885,331.55  5,172,206  7,277,462  5,022,962  34.11  147,258  

2003 51,829.65  16,771  23,597  34,970  37.63  929  

2005 14,655.98  4,341  6,108  10,453  38.06  275  

2007 131,148.15  35,034  49,294  98,903  38.47  2,571  

2011 59,780,308.46  12,185,660  17,145,620  50,406,128  39.21  1,285,543  

2012 1,218,956.00  227,481  320,073  1,057,347  39.38  26,850  

2013 131,025.54  22,102  31,098  116,961  39.55  2,957  

2014 338,774.33  50,976  71,725  311,090  39.71  7,834  

2016 17,436.11  1,948  2,741  16,962  40.01  424  

2018 457,849.34  31,922  44,915  472,454  40.30  11,723  

2019 174,794.77  8,282  11,653  185,865  40.44  4,596  

2020 99,750.00  3,004  4,227  108,491  40.54  2,676  

 

 73,301,859.88  17,759,727  24,988,514  57,842,588   1,493,636  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 312 BOILER PLANT EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

BROWN UNIT 1 

INTERIM SURVIVOR CURVE.. IOWA 65-R1.5 

PROBABLE RETIREMENT YEAR..  2-2019 

NET SALVAGE PERCENT.. -4 

 

1950 38,574.00  40,117  40,117        

1956 123,527.27  128,468  128,468        

1957 198,794.49  206,746  206,746        

1959 2,904.01  3,020  3,020        

1965 11,524.63  11,986  11,986        

1966 34.45  36  36        

1973 379,034.04  394,195  394,195        

1974 18,694.00  19,442  19,442        

1975 75,595.35  78,619  78,619        

1983 80,243.36  83,453  83,453        

1985 10,778.17  11,209  11,209        

1988 246,103.71  255,948  255,948        

1990 509.66  530  530        

1991 96,155.12  100,001  100,001        

1992 293,158.22  304,885  304,885        

1994 663,440.36  689,978  689,978        

1997 23,023.10  23,944  23,944        

1999 6,580.00  6,843  6,843        

2004 586,719.95  610,189  610,189        

2005 516,604.59  537,269  537,269        

2008 1,858,789.55  1,933,141  1,933,141        

2009 714,984.97  743,584  743,584        

2010 319,536.48  332,318  332,318        

2012 1,227,660.73  1,276,767  1,276,767        

2016 11,147.65  11,594  11,594        

2017 310,955.87  323,394  323,394        

2018 101,783.34  105,855  105,854        

 

 7,916,857.07  8,233,531  8,233,531       

 
BROWN UNIT 2 

INTERIM SURVIVOR CURVE.. IOWA 65-R1.5 

PROBABLE RETIREMENT YEAR..  2-2019 

NET SALVAGE PERCENT.. -4 

 

1980 2,147.24  2,233  2,233        

1985 3,930.00  4,087  4,087        

1998 380.00  395  395        

1999 34,961.86  36,360  36,360        

2004 32,179.90  33,467  33,467        
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 312 BOILER PLANT EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

BROWN UNIT 2 

INTERIM SURVIVOR CURVE.. IOWA 65-R1.5 

PROBABLE RETIREMENT YEAR..  2-2019 

NET SALVAGE PERCENT.. -4 

 

2005 6,141.23  6,387  6,387        

2007 201,771.91  209,843  209,843        

2010 14,012.98  14,573  14,573        

2012 441,813.61  459,486  459,486        

2013 87,553.08  91,055  91,055        

2015 15,856.66  16,491  16,491        

2016 228,299.10  237,431  237,431        

2017 233,712.30  243,061  243,061        

2018 173,528.46  180,470  180,470        

 

 1,476,288.33  1,535,339  1,535,340       

 
BROWN UNIT 3 

INTERIM SURVIVOR CURVE.. IOWA 65-R1.5 

PROBABLE RETIREMENT YEAR..  6-2028 

NET SALVAGE PERCENT.. -4 

 

1971 22,756,631.81  20,473,049  12,974,585  10,692,312  6.63  1,612,717  

1972 348,341.43  312,665  198,148  164,127  6.64  24,718  

1973 121,485.22  108,756  68,923  57,422  6.66  8,622  

1974 22,953.34  20,496  12,989  10,882  6.67  1,631  

1975 411.68  367  233  196  6.68  29  

1976 8,008,219.84  7,112,247  4,507,314  3,821,235  6.69  571,186  

1977 299,257.74  265,001  167,942  143,286  6.70  21,386  

1980 327,461.78  287,198  182,009  158,551  6.73  23,559  

1981 828.66  724  459  403  6.74  60  

1982 1,741,154.49  1,515,984  960,739  850,061  6.75  125,935  

1983 207,922.33  180,324  114,278  101,961  6.76  15,083  

1984 582,353.28  502,990  318,765  286,883  6.77  42,376  

1985 178,355.67  153,374  97,199  88,291  6.78  13,022  

1986 6,291.32  5,387  3,414  3,129  6.78  462  

1987 1,327,583.89  1,131,225  716,902  663,785  6.79  97,759  

1988 823,436.57  698,048  442,381  413,993  6.80  60,881  

1990 630,044.44  528,332  334,825  320,421  6.81  47,052  

1991 23,164.03  19,305  12,234  11,856  6.82  1,738  

1992 11,367,014.58  9,411,488  5,964,434  5,857,261  6.83  857,578  

1993 2,336,877.59  1,922,117  1,218,122  1,212,231  6.83  177,486  

1994 3,060,288.04  2,498,324  1,583,287  1,599,412  6.84  233,832  

1995 737,406.10  597,471  378,641  388,261  6.84  56,763  

1997 4,533,317.67  3,610,149  2,287,895  2,426,755  6.85  354,271  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 312 BOILER PLANT EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

BROWN UNIT 3 

INTERIM SURVIVOR CURVE.. IOWA 65-R1.5 

PROBABLE RETIREMENT YEAR..  6-2028 

NET SALVAGE PERCENT.. -4 

 

1998 68,221.81  53,795  34,092  36,859  6.86  5,373  

1999 400,975.03  312,948  198,328  218,686  6.86  31,878  

2000 126,736.17  97,777  61,965  69,840  6.87  10,166  

2001 250,517.16  190,946  121,010  139,528  6.87  20,310  

2002 74,802.50  56,262  35,655  42,139  6.87  6,134  

2003 41,462.78  30,718  19,467  23,654  6.88  3,438  

2004 82,610.06  60,237  38,175  47,740  6.88  6,939  

2005 3,188,783.15  2,284,391  1,447,709  1,868,625  6.88  271,602  

2006 3,034,102.67  2,129,467  1,349,528  1,805,939  6.89  262,110  

2007 8,063,525.48  5,535,559  3,508,104  4,877,963  6.89  707,977  

2008 1,091,014.47  730,423  462,898  671,757  6.89  97,497  

2009 245,297.25  159,494  101,078  154,031  6.90  22,323  

2011 3,357,284.87  2,034,995  1,289,657  2,201,919  6.90  319,119  

2012 126,605,743.65  73,346,759  46,482,757  85,187,216  6.91  12,328,107  

2013 27,851,323.70  15,303,277  9,698,295  19,267,082  6.91  2,788,290  

2014 2,075,845.97  1,069,984  678,091  1,480,788  6.91  214,296  

2015 88,661,604.88  42,195,334  26,740,861  65,467,208  6.91  9,474,270  

2016 98,874,745.82  42,423,436  26,885,418  75,944,318  6.92  10,974,612  

2017 14,224,159.03  5,332,034  3,379,122  11,414,003  6.92  1,649,422  

2018 2,501,994.00  774,013  490,523  2,111,551  6.92  305,137  

2019 9,553,395.66  2,192,971  1,389,773  8,545,759  6.92  1,234,936  

2020 54,900,997.55  8,546,856  5,416,482  51,680,555  6.93  7,457,512  

2021 562,853.08      585,367  6.93  84,469  

 

 505,278,798.24  256,216,697  162,374,708  363,115,242   52,624,063  

 
BROWN UNITS 1, 2 AND 3 SCRUBBER 

INTERIM SURVIVOR CURVE.. IOWA 65-R1.5 

PROBABLE RETIREMENT YEAR..  6-2028 

NET SALVAGE PERCENT.. -4 

 

1994 5,133,599.83  4,190,911  3,137,457  2,201,487  6.84  321,855  

2010 29,772,525.58  18,740,924  14,030,084  16,933,342  6.90  2,454,108  

2012 254,048.30  147,178  110,182  154,028  6.91  22,291  

2013 295,240,800.36  162,223,955  121,446,292  185,604,140  6.91  26,860,223  

2014 763,244.58  393,410  294,520  499,254  6.91  72,251  

2015 578,221.15  275,184  206,012  395,338  6.91  57,212  

2016 1,606,262.67  689,187  515,948  1,154,565  6.92  166,845  

2017 33,219.74  12,453  9,323  25,226  6.92  3,645  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 312 BOILER PLANT EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

BROWN UNITS 1, 2 AND 3 SCRUBBER 

INTERIM SURVIVOR CURVE.. IOWA 65-R1.5 

PROBABLE RETIREMENT YEAR..  6-2028 

NET SALVAGE PERCENT.. -4 

 

2018 1,678,804.47  519,352  388,804  1,357,152  6.92  196,120  

2019 488,721.89  112,186  83,986  424,285  6.92  61,313  

2020 2,203,405.68  343,021  256,797  2,034,745  6.93  293,614  

 

 337,752,854.25  187,647,761  140,479,406  210,783,562   30,509,477  

 
GHENT UNIT 1 SCRUBBER 

INTERIM SURVIVOR CURVE.. IOWA 65-R1.5 

PROBABLE RETIREMENT YEAR..  6-2034 

NET SALVAGE PERCENT.. -7 

 

1997 20,664,483.89  14,085,811  16,653,968  5,457,030  12.46  437,964  

2010 12,043.79  5,811  6,870  6,016  12.64  476  

2011 642,770.28  294,267  347,918  339,846  12.65  26,865  

2012 115,917,937.08  49,929,159  59,032,356  64,999,837  12.66  5,134,268  

2013 152,123.49  61,030  72,157  90,615  12.67  7,152  

2014 67,811.53  24,986  29,542  43,017  12.68  3,393  

2015 452,417.04  150,406  177,828  306,258  12.69  24,134  

2016 214,603.28  62,793  74,242  155,384  12.70  12,235  

2017 1,120,790.72  277,697  328,327  870,919  12.71  68,522  

2018 1,197,073.51  236,474  279,588  1,001,280  12.72  78,717  

2019 488,776.33  68,899  81,461  441,530  12.72  34,711  

2020 59,728.52  5,547  6,558  57,351  12.73  4,505  

 

 140,990,559.46  65,202,880  77,090,816  73,769,083   5,832,942  

 
GHENT UNIT 1 

INTERIM SURVIVOR CURVE.. IOWA 65-R1.5 

PROBABLE RETIREMENT YEAR..  6-2034 

NET SALVAGE PERCENT.. -7 

 

1958 47,881.42  41,728  35,908  15,325  10.92  1,403  

1974 42,409,512.79  34,876,761  30,012,084  15,366,095  11.80  1,302,211  

1979 151,551.50  121,484  104,539  57,621  12.00  4,802  

1980 478,232.27  381,208  328,036  183,672  12.03  15,268  

1981 6,206.44  4,917  4,231  2,410  12.07  200  

1982 36,968.52  29,108  25,048  14,508  12.10  1,199  

1983 0.16    0        

1984 696.72  541  466  280  12.16  23  

1985 3,865.67  2,982  2,566  1,570  12.19  129  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 312 BOILER PLANT EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

GHENT UNIT 1 

INTERIM SURVIVOR CURVE.. IOWA 65-R1.5 

PROBABLE RETIREMENT YEAR..  6-2034 

NET SALVAGE PERCENT.. -7 

 

1987 188,309.91  143,063  123,108  78,383  12.24  6,404  

1989 83,861.37  62,635  53,899  35,833  12.29  2,916  

1990 17,067.08  12,629  10,867  7,394  12.32  600  

1991 307,321.68  225,212  193,799  135,035  12.34  10,943  

1992 351,441.67  254,908  219,353  156,690  12.36  12,677  

1994 76,483.33  54,247  46,681  35,157  12.40  2,835  

1995 7,900,129.39  5,534,354  4,762,412  3,690,727  12.42  297,160  

1996 640,062.24  442,554  380,826  304,041  12.44  24,441  

1998 133,015.25  89,304  76,848  65,479  12.48  5,247  

1999 147,864.29  97,710  84,081  74,134  12.49  5,935  

2000 37,329.83  24,235  20,855  19,088  12.51  1,526  

2001 2,626,936.65  1,674,154  1,440,640  1,370,182  12.52  109,439  

2002 3,017,961.16  1,883,894  1,621,125  1,608,094  12.54  128,237  

2003 1,464,446.69  894,404  769,651  797,307  12.55  63,530  

2004 52,177,781.13  31,093,528  26,756,544  29,073,682  12.57  2,312,942  

2005 6,489,445.62  3,766,128  3,240,821  3,702,886  12.58  294,347  

2006 544,742.09  307,099  264,264  318,610  12.59  25,307  

2007 1,350,807.61  737,295  634,456  810,908  12.60  64,358  

2008 736,915.03  387,579  333,519  454,980  12.62  36,052  

2009 3,502,907.95  1,769,071  1,522,318  2,225,794  12.63  176,231  

2010 4,036,819.76  1,947,659  1,675,996  2,643,401  12.64  209,130  

2011 4,898,807.90  2,242,724  1,929,905  3,311,820  12.65  261,804  

2012 27,701,267.38  11,931,725  10,267,465  19,372,891  12.66  1,530,244  

2013 1,539,423.56  617,595  531,452  1,115,732  12.67  88,061  

2014 2,368,433.04  872,685  750,961  1,783,262  12.68  140,636  

2015 170,159,143.70  56,569,237  48,678,852  133,391,431  12.69  10,511,539  

2016 5,051,217.83  1,477,997  1,271,843  4,132,960  12.70  325,430  

2017 4,583,213.70  1,135,579  977,186  3,926,852  12.71  308,958  

2018 6,739,394.47  1,331,323  1,145,628  6,065,525  12.72  476,849  

2019 3,599,726.96  507,424  436,648  3,415,060  12.72  268,480  

2020 13,168,608.52  1,223,048  1,052,455  13,037,956  12.73  1,024,191  

2021 26,275,794.76      28,115,100  12.74  2,206,837  

 

 395,051,597.04  164,769,728  141,787,333  280,917,876   22,258,521  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 312 BOILER PLANT EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

GHENT UNIT 2 

INTERIM SURVIVOR CURVE.. IOWA 65-R1.5 

PROBABLE RETIREMENT YEAR..  6-2034 

NET SALVAGE PERCENT.. -7 

 

1977 55,111,739.93  44,662,367  35,604,049  23,365,513  11.92  1,960,194  

1978 377,219.80  304,071  242,400  161,225  11.96  13,480  

1979 123,576.21  99,059  78,968  53,258  12.00  4,438  

1980 41,212.00  32,851  26,188  17,909  12.03  1,489  

1981 6,247.62  4,949  3,945  2,740  12.07  227  

1982 74,738.43  58,848  46,913  33,058  12.10  2,732  

1986 607,710.26  465,241  370,882  279,368  12.22  22,862  

1987 313,160.05  237,914  189,661  145,420  12.24  11,881  

1988 392,311.48  295,541  235,600  184,173  12.27  15,010  

1989 77,213.46  57,670  45,974  36,645  12.29  2,982  

1990 3,070.38  2,272  1,811  1,474  12.32  120  

1991 47,821.48  35,045  27,937  23,232  12.34  1,883  

1994 552,899.78  392,150  312,615  278,988  12.40  22,499  

1995 191,788.44  134,355  107,105  98,108  12.42  7,899  

1996 1,256,941.95  869,079  692,814  652,113  12.44  52,421  

1997 1,711,684.97  1,166,759  930,120  901,383  12.46  72,342  

1998 31,028.56  20,832  16,607  16,594  12.48  1,330  

1999 1,022,965.11  675,986  538,884  555,689  12.49  44,491  

2001 405,378.65  258,349  205,951  227,804  12.52  18,195  

2002 5,128,164.67  3,201,140  2,551,892  2,935,244  12.54  234,070  

2003 280,701.76  171,437  136,667  163,684  12.55  13,043  

2005 2,046,275.47  1,187,549  946,693  1,242,822  12.58  98,793  

2006 387,716.51  218,576  174,245  240,612  12.59  19,111  

2007 383,615.41  209,384  166,917  243,551  12.60  19,329  

2010 4,712,651.64  2,273,730  1,812,577  3,229,960  12.64  255,535  

2011 695,188.28  318,264  253,714  490,137  12.65  38,746  

2012 30,232,796.21  13,022,127  10,381,009  21,968,083  12.66  1,735,236  

2013 22,828,582.08  9,158,503  7,300,997  17,125,586  12.67  1,351,664  

2014 1,719,696.55  633,648  505,133  1,334,942  12.68  105,279  

2015 138,052,990.52  45,895,579  36,587,144  111,129,556  12.69  8,757,254  

2016 1,123,644.04  328,781  262,098  940,201  12.70  74,032  

2017 1,013,614.20  251,142  200,206  884,361  12.71  69,580  

2018 2,176,908.73  430,034  342,815  1,986,477  12.72  156,170  

2019 5,785,302.66  815,507  650,108  5,540,166  12.72  435,548  

2020 1,250,719.78  116,162  92,602  1,245,668  12.73  97,853  

2021 187,898.16      201,051  12.74  15,781  

 

 280,355,175.23  128,004,901  102,043,243  197,936,794   15,733,499  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 312 BOILER PLANT EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

GHENT UNIT 3 

INTERIM SURVIVOR CURVE.. IOWA 65-R1.5 

PROBABLE RETIREMENT YEAR..  6-2037 

NET SALVAGE PERCENT.. -7 

 

1981 123,154,155.44  92,234,556  90,346,162  41,428,785  14.55  2,847,339  

1982 4,252,996.62  3,161,922  3,097,185  1,453,521  14.60  99,556  

1983 173,593.68  128,095  125,472  60,273  14.64  4,117  

1984 9,599,340.22  7,025,771  6,881,927  3,389,367  14.69  230,726  

1985 12,879.28  9,347  9,156  4,625  14.74  314  

1986 4,943.42  3,556  3,483  1,806  14.78  122  

1987 452,831.08  322,803  316,194  168,335  14.82  11,359  

1989 51,169.61  35,757  35,025  19,727  14.90  1,324  

1990 23,955.04  16,560  16,221  9,411  14.94  630  

1995 72,766.05  47,219  46,252  31,607  15.10  2,093  

1996 132,208.31  84,509  82,779  58,684  15.13  3,879  

1997 1,606,495.13  1,010,433  989,746  729,204  15.16  48,101  

1998 205,138.02  126,865  124,268  95,230  15.18  6,273  

1999 5,560,561.44  3,375,976  3,306,857  2,642,944  15.21  173,764  

2000 72,326.82  43,057  42,175  35,214  15.23  2,312  

2002 598,226.53  340,630  333,656  306,446  15.28  20,055  

2003 783,521.34  435,130  426,221  412,147  15.30  26,938  

2004 64,558,039.93  34,895,680  34,181,232  34,895,871  15.32  2,277,798  

2005 3,681,635.21  1,931,739  1,892,189  2,047,161  15.34  133,452  

2006 1,075,590.52  546,312  535,127  615,755  15.36  40,088  

2007 169,702.01  83,142  81,440  100,141  15.38  6,511  

2009 5,121,375.71  2,304,396  2,257,216  3,222,656  15.42  208,992  

2010 3,698,965.69  1,581,930  1,549,542  2,408,351  15.44  155,981  

2011 2,905,491.48  1,173,663  1,149,634  1,959,242  15.45  126,812  

2012 5,604,957.03  2,118,608  2,075,232  3,922,072  15.47  253,528  

2013 5,141,368.60  1,801,884  1,764,993  3,736,272  15.48  241,361  

2014 170,332,605.14  54,487,220  53,371,658  128,884,229  15.50  8,315,112  

2015 3,524,404.94  1,010,847  990,151  2,780,962  15.51  179,301  

2016 2,080,629.73  520,592  509,933  1,716,340  15.53  110,518  

2017 3,648,623.93  767,063  751,358  3,152,669  15.54  202,874  

2018 17,474,405.41  2,894,578  2,835,315  15,862,299  15.56  1,019,428  

2019 6,635,639.34  775,832  759,948  6,340,186  15.57  407,205  

2020 6,890,258.33  523,158  512,447  6,860,129  15.58  440,316  

 

 449,300,801.03  215,818,830  211,400,193  269,351,665   17,598,179  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 312 BOILER PLANT EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

GHENT UNIT 4 

INTERIM SURVIVOR CURVE.. IOWA 65-R1.5 

PROBABLE RETIREMENT YEAR..  6-2037 

NET SALVAGE PERCENT.. -7 

 

1977 641,362.22  493,392  390,802  295,456  14.33  20,618  

1984 119,314,150.03  87,326,193  69,168,646  58,497,495  14.69  3,982,130  

1986 206,093.74  148,269  117,440  103,081  14.78  6,974  

1987 108,767.49  77,535  61,413  54,968  14.82  3,709  

1989 489,537.08  342,086  270,957  252,848  14.90  16,970  

1990 158,137.01  109,318  86,588  82,619  14.94  5,530  

1991 11,731.71  8,020  6,352  6,201  14.97  414  

1992 89,938.57  60,743  48,113  48,121  15.01  3,206  

1995 1,660,075.56  1,077,243  853,254  923,027  15.10  61,128  

1996 697,377.79  445,769  353,081  393,113  15.13  25,982  

1998 7,846.34  4,852  3,843  4,552  15.18  300  

2000 41,664.33  24,803  19,646  24,935  15.23  1,637  

2001 148,448.40  86,485  68,502  90,337  15.26  5,920  

2002 657,720.96  374,507  296,637  407,125  15.28  26,644  

2003 2,525,676.74  1,402,638  1,110,991  1,591,484  15.30  104,019  

2004 52,228,294.42  28,231,059  22,361,036  33,523,239  15.32  2,188,201  

2005 4,225,186.27  2,216,938  1,755,975  2,764,974  15.34  180,246  

2007 709,847.79  347,777  275,464  484,073  15.38  31,474  

2008 90,177.08  42,436  33,612  62,877  15.40  4,083  

2009 7,927,805.46  3,567,167  2,825,454  5,657,298  15.42  366,881  

2010 3,375,557.69  1,443,619  1,143,450  2,468,396  15.44  159,870  

2011 6,197,280.87  2,503,369  1,982,849  4,648,242  15.45  300,857  

2012 49,889,424.35  18,857,614  14,936,591  38,445,093  15.47  2,485,139  

2013 9,554,562.87  3,348,567  2,652,307  7,571,076  15.48  489,088  

2014 455,460,165.25  145,695,877  115,401,647  371,940,729  15.50  23,996,176  

2015 1,850,141.48  530,646  420,310  1,559,341  15.51  100,538  

2016 12,668,554.79  3,169,784  2,510,698  11,044,656  15.53  711,182  

2017 7,451,587.22  1,566,574  1,240,840  6,732,359  15.54  433,228  

2018 14,867,417.04  2,462,739  1,950,667  13,957,469  15.56  897,010  

2019 13,041,331.52  1,524,778  1,207,734  12,746,491  15.57  818,657  

2020 184,299,006.29  13,993,308  11,083,710  186,116,227  15.58  11,945,843  

2021 13,236,731.49      14,163,303  15.60  907,904  

 

 963,831,599.85  321,484,105  254,638,608  776,661,204   50,281,558  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 312 BOILER PLANT EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

GHENT UNIT 2 SCRUBBER 

INTERIM SURVIVOR CURVE.. IOWA 65-R1.5 

PROBABLE RETIREMENT YEAR..  6-2034 

NET SALVAGE PERCENT.. -7 

 

1994 55,069,075.68  39,058,304  57,033,656  1,890,255  12.40  152,440  

2001 57,711.43  36,780  53,707  8,044  12.52  642  

2002 372,523.50  232,539  339,558  59,042  12.54  4,708  

2003 244,116.35  149,093  217,708  43,496  12.55  3,466  

2004 462,456.61  275,585  402,414  92,414  12.57  7,352  

2006 13,392.41  7,550  11,025  3,305  12.59  263  

2012 8,769,190.61  3,777,140  5,515,449  3,867,584  12.66  305,496  

2013 296,887.37  119,107  173,922  143,747  12.67  11,345  

2015 580,005.15  192,822  281,562  339,043  12.69  26,717  

2016 41,382.87  12,109  17,682  26,598  12.70  2,094  

2017 3,688,949.48  914,008  1,334,651  2,612,525  12.71  205,549  

2018 1,373,772.43  271,380  396,274  1,073,662  12.72  84,407  

2019 492,136.30  69,372  101,298  425,288  12.72  33,435  

 

 71,461,600.19  45,115,789  65,878,907  10,585,005   837,914  

 
GHENT UNIT 3 SCRUBBER 

INTERIM SURVIVOR CURVE.. IOWA 65-R1.5 

PROBABLE RETIREMENT YEAR..  6-2037 

NET SALVAGE PERCENT.. -7 

 

2007 108,782,084.28  53,295,781  49,340,718  67,056,112  15.38  4,359,955  

2011 6,680,281.86  2,698,476  2,498,223  4,649,679  15.45  300,950  

2013 222,459.62  77,965  72,179  165,853  15.48  10,714  

2014 566,739.77  181,293  167,839  438,572  15.50  28,295  

2015 220,808.70  63,331  58,631  177,634  15.51  11,453  

2016 437,112.31  109,369  101,253  366,457  15.53  23,597  

2017 970,101.61  203,948  188,813  849,196  15.54  54,646  

2018 1,256,923.57  208,205  192,754  1,152,154  15.56  74,046  

2019 989,915.32  115,740  107,151  952,058  15.57  61,147  

 

 120,126,427.04  56,954,108  52,727,562  75,807,715   4,924,803  

 
GHENT UNIT 4 SCRUBBER 

INTERIM SURVIVOR CURVE.. IOWA 65-R1.5 

PROBABLE RETIREMENT YEAR..  6-2037 

NET SALVAGE PERCENT.. -7 

 

2011 18,322.69  7,401  9,342  10,263  15.45  664  

2012 250,426,743.29  94,658,354  119,482,647  148,473,969  15.47  9,597,542  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 312 BOILER PLANT EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

GHENT UNIT 4 SCRUBBER 

INTERIM SURVIVOR CURVE.. IOWA 65-R1.5 

PROBABLE RETIREMENT YEAR..  6-2037 

NET SALVAGE PERCENT.. -7 

 

2013 864,850.18  303,102  382,591  542,799  15.48  35,065  

2014 435,480.04  139,304  175,837  290,127  15.50  18,718  

2015 75,576.01  21,676  27,361  53,506  15.51  3,450  

2016 20,209.56  5,057  6,383  15,241  15.53  981  

2017 1,030,574.38  216,661  273,481  829,234  15.54  53,361  

2018 910,590.24  150,836  190,393  783,939  15.56  50,382  

2019 1,347,431.48  157,540  198,855  1,242,897  15.57  79,826  

2020 293,907.04  22,316  28,168  286,312  15.58  18,377  

 

 255,423,684.91  95,682,247  120,775,057  152,528,286   9,858,366  

 

 4,304,424,346.77  1,686,580,120  1,507,309,504  3,119,379,290   228,442,609  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 13.7   5.31 

Case No. 2020-00349 
Attachment to Response to DOD-FEA-1 Question No. 19 

Page 27 of 155 
Spanos



KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 312.1 BOILER PLANT EQUIPMENT - ASH PONDS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

TRIMBLE COUNTY UNIT 2 - BOTTOM ASH 

INTERIM SURVIVOR CURVE.. IOWA 100-S4 

PROBABLE RETIREMENT YEAR..  9-2024 

NET SALVAGE PERCENT.. 0 

 

1990 4,473,565.59  4,049,069  4,148,427  325,139  3.25  100,043  

 

 4,473,565.59  4,049,069  4,148,427  325,139   100,043  

 
TRIMBLE COUNTY UNIT 2 - GYPSUM ASH 

INTERIM SURVIVOR CURVE.. IOWA 100-S4 

PROBABLE RETIREMENT YEAR..  9-2023 

NET SALVAGE PERCENT.. 0 

 

2011 4,610,665.23  3,763,824  4,381,606  229,059  2.25  101,804  

 

 4,610,665.23  3,763,824  4,381,606  229,059   101,804  

 
BROWN UNIT 1 

INTERIM SURVIVOR CURVE.. IOWA 100-S4 

PROBABLE RETIREMENT YEAR..  10-2020 

NET SALVAGE PERCENT.. 0 

 

1991 5,588,705.11  5,588,705  5,588,705        

1993 3,710,409.89  3,710,410  3,710,410        

2012 3,909,061.67  3,909,062  3,909,062        

 

 13,208,176.67  13,208,177  13,208,177       

 
GHENT UNIT 1 

INTERIM SURVIVOR CURVE.. IOWA 100-S4 

PROBABLE RETIREMENT YEAR..  12-2021 

NET SALVAGE PERCENT.. 0 

 

1974 1,777,792.39  1,759,072  1,777,099  694  0.50  694  

1987 322,828.55  318,151  321,411  1,417  0.50  1,417  

 

 2,100,620.94  2,077,223  2,098,510  2,111   2,111  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 312.1 BOILER PLANT EQUIPMENT - ASH PONDS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

GHENT UNIT 4 

INTERIM SURVIVOR CURVE.. IOWA 100-S4 

PROBABLE RETIREMENT YEAR..  9-2024 

NET SALVAGE PERCENT.. 0 

 

1994 16,312,022.56  14,559,459  14,747,177  1,564,846  3.25  481,491  

1995 232,346.12  206,530  209,193  23,153  3.25  7,124  

2004 16,148,295.19  13,556,655  13,731,443  2,416,852  3.25  743,647  

 

 32,692,663.87  28,322,644  28,687,813  4,004,851   1,232,262  

 
GHENT UNIT 2 SCRUBBER 

INTERIM SURVIVOR CURVE.. IOWA 100-S4 

PROBABLE RETIREMENT YEAR..  12-2021 

NET SALVAGE PERCENT.. 0 

 

1994 1,901,133.18  1,866,571  1,901,133        

 

 1,901,133.18  1,866,571  1,901,133       

 

 58,986,825.48  53,287,508  54,425,666  4,561,160   1,436,220  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 3.2   2.43 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 314 TURBOGENERATOR UNITS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

TRIMBLE COUNTY UNIT 2 

INTERIM SURVIVOR CURVE.. IOWA 60-R1.5 

PROBABLE RETIREMENT YEAR..  6-2066 

NET SALVAGE PERCENT.. -13 

 

1990 10,121,051.97  4,938,062  5,790,497  5,646,292  31.98  176,557  

2008 9,944,506.80  2,534,684  2,972,235  8,265,058  37.63  219,640  

2011 59,910,598.78  12,328,661  14,456,900  53,242,076  38.31  1,389,770  

2012 35,586.01  6,699  7,855  32,357  38.52  840  

2014 2,517,899.83  381,602  447,476  2,397,751  38.93  61,591  

2015 577,516.97  76,438  89,633  562,961  39.12  14,391  

2016 2,347,701.21  263,778  309,313  2,343,590  39.31  59,618  

2017 1,261,959.50  115,493  135,430  1,290,584  39.49  32,681  

2018 3,471,909.94  243,124  285,093  3,638,165  39.66  91,734  

2019 952,280.88  45,292  53,111  1,022,967  39.83  25,683  

2020 131,951.02  3,996  4,686  144,419  39.95  3,615  

2021 5,489,998.26      6,203,698  40.15  154,513  

 

 96,762,961.17  20,937,829  24,552,229  84,789,917   2,230,633  

 
BROWN UNIT 1 

INTERIM SURVIVOR CURVE.. IOWA 60-R1.5 

PROBABLE RETIREMENT YEAR..  2-2019 

NET SALVAGE PERCENT.. -4 

 

2010 0.03    0        

2012 120,967.54  125,806  125,806        

2013 11,912.34  12,389  12,389        

2015 117,250.33  121,940  121,940        

 

 250,130.24  260,135  260,135       

 
BROWN UNIT 2 

INTERIM SURVIVOR CURVE.. IOWA 60-R1.5 

PROBABLE RETIREMENT YEAR..  2-2019 

NET SALVAGE PERCENT.. -4 

 

2015 209,068.23  217,431  217,431        

2017 25,702.27  26,730  26,730        

2018 159,011.65  165,372  165,372        

 

 393,782.15  409,533  409,533       
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 314 TURBOGENERATOR UNITS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

BROWN UNIT 3 

INTERIM SURVIVOR CURVE.. IOWA 60-R1.5 

PROBABLE RETIREMENT YEAR..  6-2028 

NET SALVAGE PERCENT.. -4 

 

1971 5,859,340.38  5,265,030  2,704,730  3,388,984  6.53  518,987  

1973 2,356.20  2,107  1,082  1,368  6.57  208  

1984 13,386.20  11,548  5,932  7,989  6.72  1,189  

1993 6,418.39  5,274  2,709  3,966  6.80  583  

1994 190,384.88  155,276  79,768  118,233  6.81  17,362  

1995 382,925.89  309,988  159,246  238,997  6.81  35,095  

1997 9,219,618.91  7,333,307  3,767,237  5,821,167  6.83  852,294  

1998 295,862.89  233,148  119,772  187,926  6.83  27,515  

1999 68,377.52  53,308  27,385  43,727  6.84  6,393  

2003 60,787.81  45,005  23,120  40,100  6.86  5,845  

2005 4,189,950.76  2,997,427  1,539,826  2,817,723  6.87  410,149  

2006 560,183.33  392,992  201,886  380,704  6.87  55,415  

2008 778,583.11  520,776  267,531  542,195  6.88  78,807  

2009 808,305.73  525,458  269,936  570,702  6.88  82,951  

2011 405,983.90  245,806  126,274  295,949  6.89  42,953  

2012 16,577,057.36  9,595,172  4,929,193  12,310,947  6.90  1,784,195  

2013 60,415.97  33,158  17,034  45,799  6.90  6,638  

2014 1,311,106.72  675,299  346,912  1,016,639  6.90  147,339  

2015 1,343,417.01  638,164  327,835  1,069,319  6.91  154,749  

2016 75,474.58  32,372  16,630  61,864  6.91  8,953  

2017 1,334,029.34  499,724  256,716  1,130,674  6.91  163,629  

2018 1,579,934.94  489,259  251,340  1,391,792  6.91  201,417  

2019 6,048,941.41  1,382,991  710,465  5,580,434  6.92  806,421  

2020 111,678.74  17,408  8,943  107,203  6.92  15,492  

 

 51,284,521.97  31,459,997  16,161,503  37,174,400   5,424,579  

 
GHENT UNIT 1 

INTERIM SURVIVOR CURVE.. IOWA 60-R1.5 

PROBABLE RETIREMENT YEAR..  6-2034 

NET SALVAGE PERCENT.. -7 

 

1974 12,837,128.41  10,556,868  11,150,750  2,584,978  11.50  224,781  

1975 38,048.53  31,145  32,897  7,815  11.55  677  

1976 152.66  124  131  32  11.61  3  

1979 21,568.93  17,284  18,256  4,822  11.76  410  

1980 3,107.29  2,476  2,615  710  11.80  60  

1985 154,643.38  119,220  125,927  39,542  12.01  3,292  

1989 249,993.57  186,544  197,038  70,455  12.15  5,799  

1992 57,626.89  41,758  44,107  17,554  12.24  1,434  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 314 TURBOGENERATOR UNITS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

GHENT UNIT 1 

INTERIM SURVIVOR CURVE.. IOWA 60-R1.5 

PROBABLE RETIREMENT YEAR..  6-2034 

NET SALVAGE PERCENT.. -7 

 

1994 1,786,167.32  1,265,214  1,336,389  574,810  12.30  46,733  

1995 13,081.18  9,153  9,668  4,329  12.32  351  

1996 32,353.52  22,346  23,603  11,015  12.34  893  

2001 421,015.90  267,977  283,052  167,435  12.45  13,449  

2002 161,351.30  100,618  106,278  66,368  12.47  5,322  

2003 1,082,438.74  660,064  697,196  461,013  12.49  36,911  

2004 1,376,267.82  819,623  865,731  606,875  12.50  48,550  

2006 1,492,645.83  839,931  887,182  709,949  12.54  56,615  

2008 11,511,582.00  6,053,999  6,394,570  5,922,823  12.56  471,562  

2009 424,581.66  214,272  226,326  227,976  12.58  18,122  

2011 3,058,618.13  1,397,714  1,476,343  1,796,378  12.61  142,457  

2012 58,555.06  25,198  26,616  36,038  12.62  2,856  

2013 353,646.79  141,689  149,660  228,742  12.63  18,111  

2014 23,283.22  8,580  9,063  15,850  12.64  1,254  

2015 2,418,353.54  803,798  849,016  1,738,622  12.65  137,440  

2016 700,761.08  204,767  216,286  533,528  12.67  42,110  

2017 963,000.74  238,076  251,469  778,942  12.68  61,431  

2018 1,421,311.95  280,512  296,292  1,224,511  12.69  96,494  

2019 1,926,850.53  269,530  284,693  1,777,038  12.70  139,924  

2020 293,455.51  27,107  28,632  285,365  12.70  22,470  

2021 13,329,245.66      14,262,293  12.72  1,121,249  

 

 56,210,837.14  24,605,587  25,989,786  34,155,810   2,720,760  

 
GHENT UNIT 2 

INTERIM SURVIVOR CURVE.. IOWA 60-R1.5 

PROBABLE RETIREMENT YEAR..  6-2034 

NET SALVAGE PERCENT.. -7 

 

1977 16,584,481.83  13,436,459  13,248,122  4,497,273  11.66  385,701  

1978 4,222,224.40  3,402,611  3,354,917  1,162,863  11.71  99,305  

1979 19,682.76  15,773  15,552  5,509  11.76  468  

1980 2,220.56  1,769  1,744  632  11.80  54  

1981 882.55  699  689  255  11.85  22  

1985 126,441.41  97,478  96,112  39,181  12.01  3,262  

1993 11,320.96  8,114  8,000  4,113  12.27  335  

1996 1,955,272.61  1,350,477  1,331,548  760,594  12.34  61,636  

1997 29,618.18  20,165  19,882  11,809  12.37  955  

1998 63,595.95  42,653  42,055  25,993  12.39  2,098  

1999 673,312.69  444,413  438,184  282,261  12.41  22,745  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 314 TURBOGENERATOR UNITS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

GHENT UNIT 2 

INTERIM SURVIVOR CURVE.. IOWA 60-R1.5 

PROBABLE RETIREMENT YEAR..  6-2034 

NET SALVAGE PERCENT.. -7 

 

2002 137,011.53  85,440  84,242  62,360  12.47  5,001  

2003 0.10    0        

2004 818,069.16  487,193  480,364  394,970  12.50  31,598  

2005 455,729.33  264,164  260,461  227,169  12.52  18,144  

2006 171,887.64  96,723  95,367  88,553  12.54  7,062  

2009 2,172,606.46  1,096,440  1,081,071  1,243,618  12.58  98,857  

2011 239,978.53  109,664  108,127  148,650  12.61  11,788  

2012 265,789.11  114,378  112,775  171,620  12.62  13,599  

2013 1,335,382.88  535,022  527,523  901,337  12.63  71,365  

2014 115,184.46  42,446  41,851  81,396  12.64  6,440  

2015 248,188.17  82,491  81,335  184,227  12.65  14,563  

2016 347,543.79  101,554  100,131  271,741  12.67  21,448  

2017 873,022.01  215,832  212,807  721,327  12.68  56,887  

2018 672,864.57  132,798  130,937  589,029  12.69  46,417  

2019 3,153,851.95  441,164  434,980  2,939,641  12.70  231,468  

2020 2,229,761.14  205,970  203,083  2,182,761  12.70  171,871  

 

 36,925,924.73  22,831,890  22,511,859  16,998,880   1,383,089  

 
GHENT UNIT 3 

INTERIM SURVIVOR CURVE.. IOWA 60-R1.5 

PROBABLE RETIREMENT YEAR..  6-2037 

NET SALVAGE PERCENT.. -7 

 

1981 19,620,904.33  14,705,715  13,648,770  7,345,597  14.21  516,932  

1982 454,638.62  338,155  313,851  172,613  14.28  12,088  

1984 6,852,666.59  5,016,869  4,656,291  2,676,062  14.40  185,838  

1985 149,866.35  108,783  100,964  59,393  14.46  4,107  

1987 42,479.48  30,281  28,105  17,348  14.57  1,191  

1995 1,247,748.39  809,078  750,927  584,164  14.94  39,101  

1996 2,209.44  1,411  1,310  1,055  14.98  70  

1999 58,882.39  35,710  33,143  29,861  15.08  1,980  

2003 284,757.34  157,945  146,593  158,097  15.20  10,401  

2004 319,400.65  172,492  160,094  181,664  15.22  11,936  

2005 249,727.10  130,878  121,471  145,737  15.25  9,557  

2007 379,992.19  185,914  172,552  234,040  15.30  15,297  

2009 903,710.75  406,166  376,974  589,997  15.34  38,461  

2011 576,717.87  232,846  216,111  400,977  15.38  26,071  

2012 1,299,911.95  491,282  455,972  934,934  15.40  60,710  

2013 524,964.11  183,640  170,441  391,270  15.42  25,374  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 314 TURBOGENERATOR UNITS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

GHENT UNIT 3 

INTERIM SURVIVOR CURVE.. IOWA 60-R1.5 

PROBABLE RETIREMENT YEAR..  6-2037 

NET SALVAGE PERCENT.. -7 

 

2016 448,428.60  111,932  103,887  375,931  15.48  24,285  

2017 514,817.42  108,287  100,504  450,351  15.49  29,074  

2018 11,674,707.70  1,933,377  1,794,419  10,697,518  15.51  689,717  

2019 4,853,525.31  566,119  525,430  4,667,842  15.53  300,569  

2020 763,371.14  58,099  53,923  762,884  15.54  49,092  

 

 51,223,427.72  25,784,979  23,931,734  30,877,334   2,051,851  

 
GHENT UNIT 4 

INTERIM SURVIVOR CURVE.. IOWA 60-R1.5 

PROBABLE RETIREMENT YEAR..  6-2037 

NET SALVAGE PERCENT.. -7 

 

1984 40,800,152.07  29,869,983  30,368,278  13,287,885  14.40  922,770  

1985 236,534.50  171,692  174,556  78,536  14.46  5,431  

1986 51,346.65  36,937  37,553  17,388  14.52  1,198  

1987 65,118.49  46,419  47,193  22,483  14.57  1,543  

1989 118,763.95  82,955  84,339  42,739  14.68  2,911  

1991 21,466.88  14,669  14,914  8,056  14.77  545  

1993 193,903.00  129,264  131,420  76,056  14.86  5,118  

1994 320,770.84  211,011  214,531  128,694  14.90  8,637  

1996 33,822.65  21,601  21,961  14,229  14.98  950  

2000 675.32  402  409  314  15.11  21  

2003 3,698,827.95  2,051,616  2,085,841  1,871,905  15.20  123,152  

2004 105,935.94  57,211  58,165  55,186  15.22  3,626  

2005 674,421.46  353,455  359,351  362,280  15.25  23,756  

2006 1,052,335.20  533,915  542,822  583,177  15.27  38,191  

2007 390,678.69  191,142  194,331  223,696  15.30  14,621  

2008 399,309.12  187,670  190,801  236,460  15.32  15,435  

2009 1,460,869.34  656,577  667,530  895,600  15.34  58,383  

2011 9,948.80  4,017  4,084  6,561  15.38  427  

2012 3,948,340.06  1,492,215  1,517,108  2,707,616  15.40  175,819  

2013 765,793.74  267,886  272,355  547,044  15.42  35,476  

2014 2,163,026.93  690,860  702,385  1,612,054  15.44  104,408  

2015 25,415.59  7,279  7,400  19,794  15.46  1,280  

2016 12,546.73  3,132  3,184  10,241  15.48  662  

2017 2,043,632.43  429,859  437,030  1,749,657  15.49  112,954  

2018 54,014.68  8,945  9,094  48,701  15.51  3,140  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 314 TURBOGENERATOR UNITS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

GHENT UNIT 4 

INTERIM SURVIVOR CURVE.. IOWA 60-R1.5 

PROBABLE RETIREMENT YEAR..  6-2037 

NET SALVAGE PERCENT.. -7 

 

2019 251,717.63  29,361  29,851  239,487  15.53  15,421  

2020 19,633,563.22  1,494,293  1,519,221  19,488,692  15.54  1,254,099  

2021 4,879,689.01      5,221,267  15.56  335,557  

 

 83,412,620.87  39,044,366  39,695,709  49,555,795   3,265,531  

 

 376,464,205.99  165,334,316  153,512,488  253,552,136   17,076,443  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 14.8   4.54 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 315 ACCESSORY ELECTRIC EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

TRIMBLE COUNTY UNIT 2 

INTERIM SURVIVOR CURVE.. IOWA 70-R4 

PROBABLE RETIREMENT YEAR..  6-2066 

NET SALVAGE PERCENT.. -13 

 

1990 9,212,360.93  4,730,289  4,789,003  5,620,965  36.61  153,536  

2008 28,344.56  7,422  7,514  24,515  43.00  570  

2011 33,331,379.03  7,034,214  7,121,525  30,542,933  43.50  702,136  

2012 1,088,194.59  210,051  212,658  1,017,002  43.64  23,304  

2013 159,449.60  27,778  28,123  152,055  43.78  3,473  

2014 447,854.18  69,514  70,377  435,698  43.90  9,925  

2015 228,635.93  30,951  31,335  227,023  44.01  5,158  

2016 190,160.29  21,838  22,109  192,772  44.11  4,370  

2017 87,287.23  8,186  8,288  90,347  44.20  2,044  

2018 898,153.53  64,396  65,195  949,718  44.28  21,448  

2019 527,435.56  25,712  26,031  569,971  44.36  12,849  

2020 537,714.30  16,637  16,844  590,774  44.41  13,303  

 

 46,736,969.73  12,246,988  12,399,002  40,413,774   952,116  

 
TRIMBLE COUNTY UNIT 2 SCRUBBER 

INTERIM SURVIVOR CURVE.. IOWA 70-R4 

PROBABLE RETIREMENT YEAR..  6-2066 

NET SALVAGE PERCENT.. -13 

 

1990 1,415,469.10  726,804  868,714  730,766  36.61  19,961  

 

 1,415,469.10  726,804  868,714  730,766   19,961  

 
BROWN UNIT 1 

INTERIM SURVIVOR CURVE.. IOWA 70-R4 

PROBABLE RETIREMENT YEAR..  2-2019 

NET SALVAGE PERCENT.. -4 

 

1956 548,567.77  570,510  570,510        

1965 41,034.70  42,676  42,676        

1989 1,850.00  1,924  1,924        

1995 936,565.99  974,029  974,029        

2006 697,006.12  724,886  724,886        

2009 166,049.72  172,692  172,692        

2010 19,084.61  19,848  19,848        

2011 335.11  349  349        

2014 79,740.42  82,930  82,930        

2015 435,894.09  453,330  453,330        
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 315 ACCESSORY ELECTRIC EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

BROWN UNIT 1 

INTERIM SURVIVOR CURVE.. IOWA 70-R4 

PROBABLE RETIREMENT YEAR..  2-2019 

NET SALVAGE PERCENT.. -4 

 

2016 48,892.14  50,848  50,848        

2017 66,485.66  69,145  69,145        

2019 210,960.56  219,399  219,399        

 

 3,252,466.89  3,382,566  3,382,566       

 
BROWN UNIT 2 

INTERIM SURVIVOR CURVE.. IOWA 70-R4 

PROBABLE RETIREMENT YEAR..  2-2019 

NET SALVAGE PERCENT.. -4 

 

1963 150,083.40  156,087  156,087        

1994 185,597.00  193,021  193,021        

1995 12,605.00  13,109  13,109        

1997 36,014.00  37,455  37,455        

1998 10,424.35  10,841  10,841        

2010 105,240.55  109,450  109,450        

2012 41,535.50  43,197  43,197        

2014 20,568.37  21,391  21,391        

2016 11,513.95  11,975  11,974        

 

 573,582.12  596,526  596,525       

 
BROWN UNIT 3 

INTERIM SURVIVOR CURVE.. IOWA 70-R4 

PROBABLE RETIREMENT YEAR..  6-2028 

NET SALVAGE PERCENT.. -4 

 

1972 4,153,809.29  3,784,848  3,190,227  1,129,734  6.73  167,865  

1973 69,444.66  63,109  53,194  19,028  6.75  2,819  

1974 17,025.00  15,428  13,004  4,702  6.77  695  

1984 4,045.00  3,539  2,983  1,224  6.91  177  

1985 798.00  695  586  244  6.91  35  

1988 8,408.74  7,217  6,083  2,662  6.94  384  

1989 8,164.40  6,971  5,876  2,615  6.94  377  

1990 9,591.76  8,141  6,862  3,113  6.95  448  

1991 5,344.58  4,509  3,801  1,758  6.95  253  

1997 778,846.00  627,150  528,621  281,379  6.98  40,312  

2003 45,349.90  33,961  28,626  18,538  6.99  2,652  

2004 18,213.04  13,418  11,310  7,632  6.99  1,092  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 315 ACCESSORY ELECTRIC EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

BROWN UNIT 3 

INTERIM SURVIVOR CURVE.. IOWA 70-R4 

PROBABLE RETIREMENT YEAR..  6-2028 

NET SALVAGE PERCENT.. -4 

 

2005 6,057.20  4,383  3,694  2,605  6.99  373  

2007 1,652,556.67  1,146,311  966,219  752,440  6.99  107,645  

2010 208,220.77  132,288  111,505  105,045  7.00  15,006  

2011 163,301.43  99,860  84,171  85,662  7.00  12,237  

2012 1,510,611.21  883,283  744,514  826,521  7.00  118,074  

2013 14,410.13  7,993  6,737  8,249  7.00  1,178  

2014 100,296.43  52,154  43,960  60,348  7.00  8,621  

2015 131,881.19  63,303  53,358  83,799  7.00  11,971  

2016 6,475,762.92  2,806,186  2,365,318  4,369,475  7.00  624,211  

2018 542,989.25  169,413  142,797  421,912  7.00  60,273  

2019 103,868.80  24,005  20,234  87,790  7.00  12,541  

2020 329,421.53  51,911  43,755  298,843  7.00  42,692  

2021 391,782.63      407,454  7.00  58,208  

 

 16,750,200.53  10,010,076  8,437,437  8,982,772   1,290,139  

 
BROWN UNITS 1, 2 AND 3 SCRUBBER 

INTERIM SURVIVOR CURVE.. IOWA 70-R4 

PROBABLE RETIREMENT YEAR..  6-2028 

NET SALVAGE PERCENT.. -4 

 

2013 29,170,942.24  16,180,048  12,745,998  17,591,782  7.00  2,513,112  

2017 15,559.37  5,884  4,635  11,547  7.00  1,650  

 

 29,186,501.61  16,185,932  12,750,633  17,603,329   2,514,762  

 
GHENT UNIT 1 SCRUBBER 

INTERIM SURVIVOR CURVE.. IOWA 70-R4 

PROBABLE RETIREMENT YEAR..  6-2034 

NET SALVAGE PERCENT.. -7 

 

1997 2,978,785.13  2,070,630  2,508,507  678,793  12.90  52,620  

2011 5,833.85  2,716  3,290  2,952  12.98  227  

2012 9,121,453.85  3,991,919  4,836,092  4,923,864  12.99  379,050  

2016 117,306.68  34,885  42,262  83,256  12.99  6,409  

 

 12,223,379.51  6,100,150  7,390,151  5,688,865   438,306  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 315 ACCESSORY ELECTRIC EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

GHENT UNIT 1 

INTERIM SURVIVOR CURVE.. IOWA 70-R4 

PROBABLE RETIREMENT YEAR..  6-2034 

NET SALVAGE PERCENT.. -7 

 

1974 6,213,290.69  5,251,829  5,789,051  859,170  12.09  71,065  

1978 851,482.92  704,316  776,362  134,725  12.33  10,927  

1994 911,155.00  659,612  727,085  247,851  12.85  19,288  

1995 70.00  50  55  20  12.87  2  

1996 15,852.00  11,181  12,325  4,637  12.88  360  

2000 14,398.00  9,526  10,500  4,905  12.93  379  

2004 33,927.95  20,583  22,688  13,614  12.96  1,050  

2005 160,601.93  94,889  104,595  67,249  12.96  5,189  

2007 53,989.17  29,977  33,043  24,725  12.97  1,906  

2009 84,877.13  43,609  48,070  42,749  12.98  3,293  

2011 268,831.65  125,174  137,978  149,672  12.98  11,531  

2012 178,069.98  77,931  85,903  104,632  12.99  8,055  

2013 43,107.20  17,580  19,378  26,746  12.99  2,059  

2014 33,762.45  12,651  13,945  22,181  12.99  1,708  

2015 2,862,860.98  967,868  1,066,873  1,996,388  12.99  153,687  

2016 127,767.94  37,996  41,883  94,829  12.99  7,300  

2017 123,589.14  31,133  34,318  97,923  12.99  7,538  

2018 297,909.87  59,606  65,703  253,060  13.00  19,466  

2019 1,443,568.62  205,944  227,010  1,317,608  13.00  101,354  

2020 66,418.08  6,234  6,872  64,196  13.00  4,938  

 

 13,785,530.70  8,367,689  9,223,639  5,526,879   431,095  

 
GHENT UNIT 2 

INTERIM SURVIVOR CURVE.. IOWA 70-R4 

PROBABLE RETIREMENT YEAR..  6-2034 

NET SALVAGE PERCENT.. -7 

 

1977 9,212,904.67  7,663,164  8,056,777  1,801,031  12.28  146,664  

1984 2,100,053.81  1,670,418  1,756,218  490,840  12.60  38,956  

1989 42,801.92  32,673  34,351  11,447  12.75  898  

1996 44,978.99  31,724  33,353  14,774  12.88  1,147  

1997 152,868.92  106,263  111,721  51,849  12.90  4,019  

2007 95,312.10  52,922  55,640  46,344  12.97  3,573  

2009 292,925.23  150,503  158,233  155,197  12.98  11,957  

2010 60,449.95  29,656  31,179  33,502  12.98  2,581  

2011 1,111,858.00  517,705  544,297  645,392  12.98  49,722  

2012 34,908.72  15,277  16,062  21,291  12.99  1,639  

2013 66,340.84  27,054  28,444  42,541  12.99  3,275  

2014 81,708.97  30,616  32,189  55,240  12.99  4,253  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 315 ACCESSORY ELECTRIC EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

GHENT UNIT 2 

INTERIM SURVIVOR CURVE.. IOWA 70-R4 

PROBABLE RETIREMENT YEAR..  6-2034 

NET SALVAGE PERCENT.. -7 

 

2015 2,455,549.75  830,165  872,806  1,754,632  12.99  135,076  

2018 230,069.90  46,032  48,396  197,778  13.00  15,214  

2020 6,237,300.64  585,436  615,507  6,058,405  13.00  466,031  

 

 22,220,032.41  11,789,608  12,395,173  11,380,262   885,005  

 
GHENT UNIT 3 

INTERIM SURVIVOR CURVE.. IOWA 70-R4 

PROBABLE RETIREMENT YEAR..  6-2037 

NET SALVAGE PERCENT.. -7 

 

1976 639,635.42  511,576  579,385  105,025  14.73  7,130  

1981 25,017,471.61  19,309,062  21,868,445  4,900,250  15.14  323,662  

1982 687,842.97  526,713  596,528  139,464  15.21  9,169  

1984 95,821.00  72,163  81,728  20,800  15.33  1,357  

1987 68,793.51  50,387  57,066  16,543  15.49  1,068  

1988 18,279.36  13,253  15,010  4,549  15.54  293  

2000 4,283,840.81  2,608,039  2,953,730  1,629,980  15.87  102,708  

2007 51,757.15  25,868  29,297  26,083  15.95  1,635  

2012 72,766.46  28,032  31,748  46,113  15.98  2,886  

2013 10,609.78  3,784  4,286  7,067  15.98  442  

2014 2,410,294.66  785,594  889,723  1,689,292  15.98  105,713  

2015 32,239.52  9,417  10,665  23,831  15.98  1,491  

2016 18,243.03  4,650  5,266  14,254  15.99  891  

2018 47,536.92  8,036  9,101  41,763  15.99  2,612  

2019 53,927.83  6,415  7,265  50,437  15.99  3,154  

 

 33,509,060.03  23,962,989  27,139,242  8,715,452   564,211  

 
GHENT UNIT 4 

INTERIM SURVIVOR CURVE.. IOWA 70-R4 

PROBABLE RETIREMENT YEAR..  6-2037 

NET SALVAGE PERCENT.. -7 

 

1984 21,461,704.38  16,162,769  14,829,375  8,134,649  15.33  530,636  

1985 48,262.01  36,023  33,051  18,589  15.39  1,208  

1988 20,556.14  14,904  13,674  8,321  15.54  535  

1991 5,681.42  3,984  3,655  2,424  15.66  155  

1993 155,164.60  106,097  97,344  68,682  15.72  4,369  

1994 24,273.53  16,370  15,020  10,953  15.75  695  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 315 ACCESSORY ELECTRIC EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

GHENT UNIT 4 

INTERIM SURVIVOR CURVE.. IOWA 70-R4 

PROBABLE RETIREMENT YEAR..  6-2037 

NET SALVAGE PERCENT.. -7 

 

2000 2,475,835.52  1,507,310  1,382,960  1,266,184  15.87  79,785  

2003 42,693.95  24,230  22,231  23,451  15.91  1,474  

2011 27,698.95  11,405  10,464  19,174  15.97  1,201  

2013 13,231.74  4,719  4,330  9,828  15.98  615  

2014 22,677,864.46  7,391,458  6,781,678  17,483,637  15.98  1,094,095  

2015 212,916.70  62,191  57,060  170,760  15.98  10,686  

2016 230,236.65  58,684  53,843  192,511  15.99  12,039  

2017 4,327,189.48  926,482  850,049  3,780,044  15.99  236,401  

2018 97,319.10  16,451  15,094  89,038  15.99  5,568  

2019 800,901.16  95,269  87,410  769,555  15.99  48,127  

2020 300,347.36  23,303  21,381  299,991  15.99  18,761  

2021 450,340.95      481,865  15.99  30,135  

 

 53,372,218.10  26,461,649  24,278,619  32,829,654   2,076,485  

 
GHENT UNIT 2 SCRUBBER 

INTERIM SURVIVOR CURVE.. IOWA 70-R4 

PROBABLE RETIREMENT YEAR..  6-2034 

NET SALVAGE PERCENT.. -7 

 

2011 5,833.85  2,716  2,806  3,436  12.98  265  

2012 890,617.40  389,770  402,683  550,277  12.99  42,362  

2013 54,747.62  22,327  23,067  35,513  12.99  2,734  

 

 951,198.87  414,813  428,556  589,227   45,361  

 
GHENT UNIT 3 SCRUBBER 

INTERIM SURVIVOR CURVE.. IOWA 70-R4 

PROBABLE RETIREMENT YEAR..  6-2037 

NET SALVAGE PERCENT.. -7 

 

2007 11,277,366.96  5,636,274  5,688,426  6,378,357  15.95  399,897  

2011 764,631.32  314,843  317,756  500,399  15.97  31,334  

 

 12,041,998.28  5,951,117  6,006,182  6,878,756   431,231  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 315 ACCESSORY ELECTRIC EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

GHENT UNIT 4 SCRUBBER 

INTERIM SURVIVOR CURVE.. IOWA 70-R4 

PROBABLE RETIREMENT YEAR..  6-2037 

NET SALVAGE PERCENT.. -7 

 

2011 5,833.83  2,402  2,342  3,900  15.97  244  

2012 15,142,207.72  5,833,264  5,688,358  10,513,805  15.98  657,935  

 

 15,148,041.55  5,835,666  5,690,700  10,517,704   658,179  

 

 261,166,649.43  132,032,573  130,987,139  149,857,440   10,306,851  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 14.5   3.95 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 316 MISCELLANEOUS POWER PLANT EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

TRIMBLE COUNTY UNIT 2 

INTERIM SURVIVOR CURVE.. IOWA 70-R1.5 

PROBABLE RETIREMENT YEAR..  6-2066 

NET SALVAGE PERCENT.. -13 

 

2000 41,467.41  14,857  14,130  32,728  38.06  860  

2002 26,900.64  8,968  8,529  21,869  38.45  569  

2011 4,518,875.83  915,616  870,807  4,235,523  39.91  106,127  

2012 124,070.29  23,025  21,898  118,301  40.05  2,954  

2013 838,229.79  140,849  133,956  813,244  40.19  20,235  

2014 593,898.10  88,942  84,589  586,516  40.32  14,547  

2015 59,530.04  7,780  7,399  59,870  40.45  1,480  

2016 125,813.18  13,995  13,310  128,859  40.57  3,176  

2017 689,012.44  62,474  59,417  719,167  40.69  17,674  

2018 433,287.83  30,067  28,596  461,020  40.81  11,297  

2019 180,678.43  8,510  8,094  196,073  40.93  4,790  

2020 144,259.40  4,333  4,121  158,892  41.01  3,874  

2021 422,539.92      477,470  41.14  11,606  

 

 8,198,563.30  1,319,416  1,254,845  8,009,532   199,189  

 
SYSTEM LABORATORY 

INTERIM SURVIVOR CURVE.. IOWA 70-R1.5 

PROBABLE RETIREMENT YEAR..  6-2040 

NET SALVAGE PERCENT.. -1 

 

1983 229.68  151  139  93  17.36  5  

1984 10,283.72  6,721  6,201  4,186  17.41  240  

1986 48,397.00  31,020  28,619  20,262  17.51  1,157  

1987 100,806.00  63,943  58,994  42,820  17.56  2,438  

1989 3,576.00  2,219  2,047  1,565  17.64  89  

1990 22,201.79  13,609  12,556  9,868  17.69  558  

1991 72,843.39  44,086  40,674  32,898  17.73  1,855  

1994 4,476.87  2,598  2,397  2,125  17.84  119  

1995 3,198.74  1,827  1,686  1,545  17.87  86  

1996 5,552.69  3,119  2,878  2,731  17.91  152  

1997 47,150.16  26,020  24,006  23,616  17.94  1,316  

1998 67,015.37  36,289  33,480  34,205  17.97  1,903  

1999 62,975.53  33,413  30,827  32,779  18.00  1,821  

2000 730.00  379  350  388  18.03  22  

2002 276,203.04  136,609  126,035  152,930  18.08  8,459  

2003 632,334.03  304,282  280,730  357,927  18.11  19,764  

2004 199,225.39  93,095  85,889  115,328  18.13  6,361  

2005 131,911.92  59,646  55,029  78,202  18.16  4,306  

2006 31,404.52  13,710  12,649  19,070  18.18  1,049  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 316 MISCELLANEOUS POWER PLANT EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SYSTEM LABORATORY 

INTERIM SURVIVOR CURVE.. IOWA 70-R1.5 

PROBABLE RETIREMENT YEAR..  6-2040 

NET SALVAGE PERCENT.. -1 

 

2007 89,149.53  37,433  34,536  55,505  18.20  3,050  

2009 212,514.89  81,402  75,101  139,539  18.25  7,646  

2010 90,044.40  32,686  30,156  60,789  18.27  3,327  

2011 245,283.88  83,745  77,263  170,474  18.29  9,321  

2012 175,216.25  55,745  51,430  125,538  18.31  6,856  

2013 161,221.62  47,280  43,620  119,213  18.33  6,504  

2014 294,272.69  78,566  72,485  224,731  18.34  12,254  

2015 38,318.47  9,120  8,414  30,288  18.36  1,650  

2016 152,643.59  31,502  29,064  125,106  18.38  6,807  

2017 458,721.29  78,957  72,846  390,463  18.40  21,221  

2018 126,318.97  17,102  15,778  111,804  18.41  6,073  

2019 46,527.57  4,392  4,052  42,941  18.43  2,330  

2020 647,835.44  39,665  36,595  617,719  18.44  33,499  

2021 424,001.94      428,242  18.46  23,198  

 

 4,882,586.37  1,470,331  1,356,524  3,574,888   195,436  

 
BROWN UNIT 1 

INTERIM SURVIVOR CURVE.. IOWA 70-R1.5 

PROBABLE RETIREMENT YEAR..  2-2019 

NET SALVAGE PERCENT.. -4 

 

1954 7,308.72  7,601  7,601        

1955 921.00  958  958        

1956 15,668.07  16,295  16,295        

1988 1,387.17  1,443  1,443        

1990 18,405.00  19,141  19,141        

1992 7,705.00  8,013  8,013        

2007 497.91  518  518        

2011 8,037.82  8,359  8,359        

2018 8,630.23  8,975  8,975        

 

 68,560.92  71,303  71,303       
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 316 MISCELLANEOUS POWER PLANT EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

BROWN UNIT 2 

INTERIM SURVIVOR CURVE.. IOWA 70-R1.5 

PROBABLE RETIREMENT YEAR..  2-2019 

NET SALVAGE PERCENT.. -4 

 

1963 36,651.30  38,117  38,117        

2012 20,279.74  21,091  21,091        

2018 8,630.23  8,975  8,976        

 

 65,561.27  68,183  68,184       

 
BROWN UNIT 3 

INTERIM SURVIVOR CURVE.. IOWA 70-R1.5 

PROBABLE RETIREMENT YEAR..  6-2028 

NET SALVAGE PERCENT.. -4 

 

1969 55,586.77  50,291  42,601  15,209  6.68  2,277  

1970 2,634.00  2,378  2,014  725  6.69  108  

1971 323,273.84  291,170  246,646  89,559  6.70  13,367  

1972 14,486.08  13,016  11,026  4,040  6.71  602  

1973 960.00  860  728  270  6.72  40  

1974 3,179.00  2,842  2,407  899  6.73  134  

1976 2,020.00  1,796  1,521  579  6.75  86  

1977 39,153.91  34,711  29,403  11,317  6.75  1,677  

1978 1,537.00  1,358  1,150  448  6.76  66  

1980 769.95  676  573  228  6.78  34  

1981 7,296.00  6,382  5,406  2,182  6.79  321  

1982 1.31  1  1        

1983 52,115.16  45,241  38,323  15,877  6.80  2,335  

1984 4,624.74  3,998  3,387  1,423  6.81  209  

1985 8,678.68  7,472  6,329  2,696  6.81  396  

1986 146,238.43  125,313  106,151  45,937  6.82  6,736  

1987 209,971.72  179,097  151,710  66,660  6.82  9,774  

1988 125,761.26  106,713  90,395  40,397  6.83  5,915  

1989 210,175.64  177,421  150,291  68,292  6.83  9,999  

1990 326,556.15  274,052  232,145  107,473  6.84  15,712  

1991 378,859.70  316,098  267,762  126,252  6.84  18,458  

1992 143,407.00  118,864  100,688  48,455  6.85  7,074  

1993 213,117.96  175,468  148,636  73,006  6.85  10,658  

1994 243,236.46  198,771  168,376  84,590  6.86  12,331  

1995 378,604.30  307,037  260,087  133,662  6.86  19,484  

1996 132,026.00  106,155  89,922  47,385  6.87  6,897  

1997 113,295.86  90,295  76,488  41,340  6.87  6,017  

1998 16,759.09  13,231  11,208  6,222  6.87  906  

1999 78,147.46  61,036  51,703  29,571  6.88  4,298  

Case No. 2020-00349 
Attachment to Response to DOD-FEA-1 Question No. 19 

Page 45 of 155 
Spanos



KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 316 MISCELLANEOUS POWER PLANT EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

BROWN UNIT 3 

INTERIM SURVIVOR CURVE.. IOWA 70-R1.5 

PROBABLE RETIREMENT YEAR..  6-2028 

NET SALVAGE PERCENT.. -4 

 

2000 12,638.00  9,761  8,268  4,875  6.88  709  

2001 61,005.75  46,547  39,429  24,017  6.88  3,491  

2003 183,331.37  135,974  115,182  75,483  6.89  10,955  

2004 87,825.06  64,095  54,294  37,044  6.89  5,376  

2005 126,190.46  90,411  76,586  54,652  6.90  7,921  

2006 93,259.29  65,512  55,494  41,495  6.90  6,014  

2007 109,967.17  75,550  63,997  50,369  6.90  7,300  

2008 76,267.72  51,107  43,292  36,026  6.90  5,221  

2009 25,225.68  16,415  13,905  12,330  6.91  1,784  

2010 497,669.44  313,439  265,510  252,067  6.91  36,479  

2011 184,777.66  112,079  94,940  97,228  6.91  14,071  

2012 256,120.18  148,435  125,737  140,628  6.92  20,322  

2013 319,773.21  175,797  148,915  183,649  6.92  26,539  

2014 306,820.21  158,152  133,968  185,125  6.92  26,752  

2015 417,186.02  198,575  168,210  265,663  6.92  38,391  

2016 191,888.31  82,532  69,912  129,652  6.92  18,736  

2017 201,975.09  75,643  64,076  145,978  6.93  21,065  

2018 285,176.12  88,133  74,656  221,927  6.93  32,024  

2019 385,889.45  88,480  74,950  326,375  6.93  47,096  

2020 784,536.15  122,991  104,184  711,734  6.93  102,703  

2021 614,995.69      639,596  6.93  92,294  

 

 8,454,991.50  4,831,371  4,092,585  4,700,606   681,154  

 
GHENT UNIT 1 SCRUBBER 

INTERIM SURVIVOR CURVE.. IOWA 70-R1.5 

PROBABLE RETIREMENT YEAR..  6-2034 

NET SALVAGE PERCENT.. -7 

 

1997 911,941.17  622,312  900,919  74,858  12.53  5,974  

2000 2,454.00  1,595  2,309  317  12.57  25  

2011 47,617.08  21,823  31,593  19,357  12.68  1,527  

 

 962,012.25  645,730  934,821  94,532   7,526  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 316 MISCELLANEOUS POWER PLANT EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

GHENT UNIT 1 

INTERIM SURVIVOR CURVE.. IOWA 70-R1.5 

PROBABLE RETIREMENT YEAR..  6-2034 

NET SALVAGE PERCENT.. -7 

 

1974 1,000,240.70  822,964  1,019,705  50,552  12.02  4,206  

1976 12,253.24  9,987  12,375  736  12.08  61  

1978 6,426.72  5,184  6,423  453  12.14  37  

1983 4,043.88  3,166  3,923  404  12.27  33  

1988 74,936.00  56,508  70,017  10,164  12.38  821  

1989 2,178.22  1,628  2,017  313  12.40  25  

1990 137,000.67  101,469  125,727  20,864  12.42  1,680  

1994 52,592.00  37,344  46,272  10,002  12.48  801  

1995 11,112.00  7,792  9,655  2,235  12.50  179  

1996 153,652.05  106,357  131,783  32,625  12.51  2,608  

1997 18,479.01  12,610  15,625  4,148  12.53  331  

1998 2,709.00  1,821  2,256  642  12.54  51  

1999 79,194.16  52,368  64,887  19,850  12.56  1,580  

2000 2,880.81  1,872  2,320  763  12.57  61  

2004 42,569.91  25,410  31,485  14,065  12.61  1,115  

2006 30,770.07  17,355  21,504  11,420  12.64  903  

2007 7,433.84  4,059  5,029  2,925  12.65  231  

2013 68,502.65  27,509  34,085  39,212  12.70  3,088  

2015 42,125.60  14,015  17,365  27,709  12.72  2,178  

2020 184,403.86  17,103  21,192  176,120  12.75  13,813  

2021 45,146.22      48,306  12.76  3,786  

 

 1,978,650.61  1,326,521  1,643,645  473,511   37,588  

 
GHENT UNIT 2 

INTERIM SURVIVOR CURVE.. IOWA 70-R1.5 

PROBABLE RETIREMENT YEAR..  6-2034 

NET SALVAGE PERCENT.. -7 

 

1976 97,461.37  79,437  98,019  6,264  12.08  519  

1977 639,500.31  518,605  639,920  44,345  12.11  3,662  

1978 591,177.00  476,887  588,443  44,116  12.14  3,634  

1985 6,645.13  5,130  6,330  780  12.32  63  

1989 51,128.40  38,218  47,158  7,549  12.40  609  

1990 7,692.02  5,697  7,030  1,201  12.42  97  

1991 6,857.97  5,032  6,209  1,129  12.43  91  

1992 50,988.28  37,024  45,685  8,873  12.45  713  

2006 15,073.78  8,502  10,491  5,638  12.64  446  

2007 7,433.84  4,059  5,009  2,946  12.65  233  

2013 17,365.58  6,974  8,605  9,976  12.70  786  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 316 MISCELLANEOUS POWER PLANT EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

GHENT UNIT 2 

INTERIM SURVIVOR CURVE.. IOWA 70-R1.5 

PROBABLE RETIREMENT YEAR..  6-2034 

NET SALVAGE PERCENT.. -7 

 

2014 9,654.84  3,563  4,396  5,934  12.71  467  

2017 44,259.78  10,997  13,569  33,788  12.73  2,654  

2020 41,598.38  3,858  4,760  39,750  12.75  3,118  

 

 1,586,836.68  1,203,983  1,485,626  212,289   17,092  

 
GHENT UNIT 3 

INTERIM SURVIVOR CURVE.. IOWA 70-R1.5 

PROBABLE RETIREMENT YEAR..  6-2037 

NET SALVAGE PERCENT.. -7 

 

1981 2,065,847.73  1,547,718  1,825,060  385,397  14.79  26,058  

1982 217,424.29  161,697  190,672  41,972  14.83  2,830  

1983 4,043.88  2,984  3,519  808  14.87  54  

1984 596,809.17  437,042  515,357  123,228  14.90  8,270  

1987 14,126.58  10,077  11,883  3,233  15.00  216  

1988 8,279.00  5,849  6,897  1,961  15.03  130  

1993 31,841.79  21,261  25,071  9,000  15.17  593  

1994 1,429.72  942  1,111  419  15.20  28  

2004 70,857.65  38,335  45,204  30,613  15.40  1,988  

2007 56,110.00  27,513  32,443  27,595  15.45  1,786  

2013 8,682.80  3,045  3,591  5,700  15.53  367  

2014 558,116.44  178,510  210,498  386,687  15.55  24,867  

2016 70,989.53  17,785  20,972  54,987  15.57  3,532  

2018 17,259.51  2,861  3,374  15,094  15.60  968  

2020 83,211.33  6,303  7,432  81,604  15.62  5,224  

 

 3,805,029.42  2,461,922  2,903,084  1,168,297   76,911  

 
GHENT UNIT 4 

INTERIM SURVIVOR CURVE.. IOWA 70-R1.5 

PROBABLE RETIREMENT YEAR..  6-2037 

NET SALVAGE PERCENT.. -7 

 

1984 1,544,418.16  1,130,973  1,058,475  594,052  14.90  39,869  

1985 58,802.17  42,694  39,957  22,961  14.94  1,537  

1986 61,142.00  44,011  41,190  24,232  14.97  1,619  

1987 193,658.18  138,144  129,289  77,926  15.00  5,195  

1988 237,326.27  167,666  156,918  97,021  15.03  6,455  

1989 273,886.78  191,552  179,273  113,786  15.06  7,556  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 316 MISCELLANEOUS POWER PLANT EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

GHENT UNIT 4 

INTERIM SURVIVOR CURVE.. IOWA 70-R1.5 

PROBABLE RETIREMENT YEAR..  6-2037 

NET SALVAGE PERCENT.. -7 

 

1990 240,634.03  166,509  155,835  101,643  15.09  6,736  

1991 221,855.20  151,784  142,054  95,331  15.12  6,305  

1992 184,249.51  124,548  116,564  80,583  15.15  5,319  

1993 119,139.71  79,552  74,453  53,027  15.17  3,496  

1994 89,572.74  59,009  55,226  40,616  15.20  2,672  

1995 372,839.16  242,203  226,677  172,261  15.22  11,318  

1996 145,959.58  93,369  87,384  68,793  15.25  4,511  

1997 254,446.40  160,199  149,930  122,328  15.27  8,011  

1998 16,091.52  9,960  9,322  7,896  15.29  516  

1999 624,330.63  379,363  355,045  312,989  15.31  20,443  

2000 69,721.20  41,539  38,876  35,725  15.33  2,330  

2003 222,134.20  123,519  115,601  122,082  15.38  7,938  

2004 258,361.73  139,777  130,817  145,630  15.40  9,456  

2005 112,399.55  59,021  55,238  65,030  15.42  4,217  

2006 15,034.08  7,644  7,154  8,932  15.43  579  

2007 167,507.71  82,137  76,872  102,361  15.45  6,625  

2008 38,205.62  18,006  16,852  24,028  15.46  1,554  

2009 38,356.93  17,274  16,167  24,875  15.48  1,607  

2010 818,567.66  350,618  328,143  547,725  15.49  35,360  

2011 520,622.64  210,493  197,000  360,066  15.51  23,215  

2012 693,319.39  262,519  245,691  496,161  15.52  31,969  

2013 65,400.12  22,933  21,463  48,515  15.53  3,124  

2014 109,137.92  34,907  32,669  84,108  15.55  5,409  

2015 801,502.06  229,933  215,194  642,413  15.56  41,286  

2016 380,311.91  95,279  89,171  317,762  15.57  20,409  

2017 711,426.16  149,893  140,285  620,941  15.58  39,855  

2018 1,049,709.06  174,016  162,861  960,327  15.60  61,559  

2019 1,878,472.63  219,126  205,080  1,804,886  15.61  115,624  

2020 2,060,669.73  156,086  146,081  2,058,836  15.62  131,808  

2021 520,042.78      556,446  15.63  35,601  

 

 15,169,255.12  5,576,256  5,218,807  11,012,296   711,083  

 

 45,172,047.44  18,975,016  19,029,424  29,245,951   1,925,979  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 15.2   4.26 

Case No. 2020-00349 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 330.1 LAND RIGHTS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

DIX DAM 

INTERIM SURVIVOR CURVE.. IOWA 100-S4 

PROBABLE RETIREMENT YEAR..  6-2041 

NET SALVAGE PERCENT.. 0 

 

1941 855,636.47  707,158  855,636        

 

 855,636.47  707,158  855,636       

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 0.0   0.00 

Case No. 2020-00349 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 331 STRUCTURES AND IMPROVEMENTS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

DIX DAM 

INTERIM SURVIVOR CURVE.. IOWA 85-S2.5 

PROBABLE RETIREMENT YEAR..  6-2041 

NET SALVAGE PERCENT.. -2 

 

1941 207,172.59  173,480  118,968  92,348  14.53  6,356  

1967 1,469.92  1,114  764  735  17.74  41  

1988 21,653.46  13,866  9,509  12,578  19.38  649  

1990 54,778.00  34,220  23,467  32,406  19.47  1,664  

1991 77,146.00  47,545  32,605  46,084  19.52  2,361  

1992 1,037.00  630  432  626  19.56  32  

2005 23,670.29  10,760  7,379  16,765  19.89  843  

2007 66,025.06  27,784  19,054  48,292  19.92  2,424  

2009 11,732.37  4,496  3,083  8,884  19.94  446  

2010 75,260.09  27,283  18,710  58,055  19.95  2,910  

2012 31,110.92  9,862  6,763  24,970  19.96  1,251  

2013 6,860.35  2,001  1,372  5,625  19.97  282  

2014 224,345.64  59,371  40,715  188,117  19.98  9,415  

2016 2,174,143.44  443,880  304,402  1,913,224  19.98  95,757  

2018 1,368,507.62  182,148  124,913  1,270,965  19.99  63,580  

2019 181,701.44  16,856  11,559  173,776  19.99  8,693  

2020 401.50  24  16  393  19.99  20  

 

 4,527,015.69  1,055,320  723,713  3,893,843   196,724  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 19.8   4.35 

Case No. 2020-00349 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 332 RESERVOIRS, DAMS AND WATERWAYS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

DIX DAM 

INTERIM SURVIVOR CURVE.. IOWA 110-S2.5 

PROBABLE RETIREMENT YEAR..  6-2041 

NET SALVAGE PERCENT.. -2 

 

1941 5,868,664.83  4,836,060  5,051,534  934,505  17.67  52,887  

1944 862.00  705  736  143  17.88  8  

1950 228,186.49  183,219  191,382  41,368  18.28  2,263  

1971 3,719.85  2,725  2,846  948  19.35  49  

1990 7,354.12  4,570  4,774  2,728  19.83  138  

1991 1,200,006.00  736,178  768,979  455,027  19.84  22,935  

1992 370,020.00  223,822  233,795  143,626  19.86  7,232  

1993 16,470.00  9,819  10,256  6,543  19.87  329  

1994 10,861.26  6,377  6,661  4,417  19.88  222  

2003 136,421.67  65,963  68,902  70,248  19.96  3,519  

2007 1,072,820.18  450,984  471,078  623,199  19.97  31,207  

2008 842,093.55  338,575  353,660  505,275  19.98  25,289  

2011 300,776.20  102,297  106,855  199,937  19.99  10,002  

2012 11,493,426.01  3,639,497  3,801,657  7,921,638  19.99  396,280  

2014 297,790.55  78,780  82,290  221,456  19.99  11,078  

2015 34,972.15  8,235  8,602  27,070  19.99  1,354  

2020 100,000.00  6,000  6,267  95,733  20.00  4,787  

 

 21,984,444.86  10,693,806  11,170,275  11,253,859   569,579  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 19.8   2.59 

Case No. 2020-00349 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 333 WATER WHEELS, TURBINES AND GENERATORS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

DIX DAM 

INTERIM SURVIVOR CURVE.. IOWA 75-R3 

PROBABLE RETIREMENT YEAR..  6-2041 

NET SALVAGE PERCENT.. -2 

 

1941 47,034.96  40,573  33,333  14,642  11.47  1,277  

1957 67,525.73  53,949  44,322  24,554  15.35  1,600  

1958 4,342.00  3,451  2,835  1,594  15.55  103  

1992 12,412.14  7,525  6,182  6,478  19.24  337  

1997 24,821.62  13,853  11,381  13,937  19.44  717  

2005 1,992.81  905  744  1,289  19.67  66  

2008 62,158.95  25,011  20,548  42,854  19.74  2,171  

2010 4,035,403.02  1,462,866  1,201,836  2,914,275  19.77  147,409  

2012 4,177,975.81  1,324,144  1,087,867  3,173,668  19.81  160,205  

2013 5,285,996.18  1,542,139  1,266,963  4,124,753  19.82  208,111  

2015 327,078.36  77,040  63,293  270,327  19.85  13,618  

 

 14,046,741.58  4,551,456  3,739,305  10,588,371   535,614  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 19.8   3.81 

Case No. 2020-00349 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 334 ACCESSORY ELECTRIC EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

DIX DAM 

INTERIM SURVIVOR CURVE.. IOWA 40-L2.5 

PROBABLE RETIREMENT YEAR..  6-2041 

NET SALVAGE PERCENT.. -2 

 

1941 7,924.89  6,934  6,470  1,613  5.69  283  

1947 10,865.00  9,273  8,653  2,430  6.53  372  

1950 411.49  346  323  97  6.98  14  

1952 206.57  172  160  50  7.29  7  

1953 772.14  641  598  189  7.45  25  

1960 1,738.80  1,390  1,297  477  8.63  55  

1961 51.62  41  38  14  8.80  2  

1962 3,724.00  2,945  2,748  1,050  8.97  117  

1963 156.52  123  115  45  9.14  5  

1974 3,361.98  2,496  2,329  1,100  10.76  102  

1975 4,094.59  3,026  2,824  1,353  10.87  124  

1989 5,503.19  3,801  3,547  2,067  12.16  170  

2010 486,152.97  185,373  172,973  322,903  18.04  17,899  

2012 401,455.77  132,800  123,916  285,568  18.48  15,453  

2013 341,346.54  103,613  96,682  251,492  18.67  13,470  

2014 7,365.24  2,019  1,884  5,629  18.85  299  

2016 40,896.02  8,609  8,033  33,681  19.15  1,759  

2017 19,285.88  3,373  3,147  16,524  19.28  857  

2020 29,487.84  1,807  1,686  28,391  19.56  1,451  

 

 1,364,801.05  468,782  437,423  954,674   52,464  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 18.2   3.84 

Case No. 2020-00349 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 335 MISCELLANEOUS POWER PLANT EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

DIX DAM 

INTERIM SURVIVOR CURVE.. IOWA 45-S0 

PROBABLE RETIREMENT YEAR..  6-2041 

NET SALVAGE PERCENT.. -2 

 

1941 3,020.11  2,827  2,829  252  3.70  68  

1947 1,160.75  1,027  1,028  156  5.97  26  

1948 65.00  57  57  9  6.35  1  

1949 41.43  36  36  6  6.74  1  

1951 59.26  50  50  10  7.52  1  

1952 2.05  2  2        

1962 18,423.86  14,113  14,121  4,671  11.15  419  

1988 185,484.40  114,778  114,844  74,350  15.56  4,778  

1990 1,449.67  877  878  601  15.78  38  

1992 11,230.37  6,626  6,630  4,825  15.99  302  

1994 22,393.40  12,846  12,853  9,988  16.20  617  

1995 14,300.79  8,082  8,087  6,500  16.30  399  

1996 9,512.12  5,289  5,292  4,410  16.40  269  

2003 4,481.37  2,146  2,147  2,424  17.07  142  

2010 10,026.50  3,648  3,650  6,577  17.73  371  

2014 35,295.66  9,483  9,488  26,513  18.12  1,463  

2017 12,427.44  2,172  2,173  10,503  18.43  570  

 

 329,374.18  184,059  184,165  151,797   9,465  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 16.0   2.87 

Case No. 2020-00349 
Attachment to Response to DOD-FEA-1 Question No. 19 

Page 55 of 155 
Spanos



KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 336 ROADS, RAILROADS AND BRIDGES 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

DIX DAM 

INTERIM SURVIVOR CURVE.. IOWA 65-R4 

PROBABLE RETIREMENT YEAR..  6-2041 

NET SALVAGE PERCENT.. -2 

 

1941 11,366.83  10,802  10,519  1,075  4.44  242  

2009 129,383.46  49,592  48,293  83,678  19.90  4,205  

2015 58,149.54  13,691  13,332  45,980  19.96  2,304  

 

 198,899.83  74,085  72,145  130,733   6,751  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 19.4   3.39 

Case No. 2020-00349 
Attachment to Response to DOD-FEA-1 Question No. 19 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 340.1 LAND RIGHTS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

BROWN CT PIPELINE 

INTERIM SURVIVOR CURVE.. SQUARE 

PROBABLE RETIREMENT YEAR..  6-2041 

NET SALVAGE PERCENT.. 0 

 

1994 167,723.31  96,352  129,465  38,259  20.00  1,913  

1995 8,686.00  4,910  6,597  2,089  20.00  104  

 

 176,409.31  101,262  136,062  40,347   2,017  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 20.0   1.14 

Case No. 2020-00349 
Attachment to Response to DOD-FEA-1 Question No. 19 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 341 STRUCTURES AND IMPROVEMENTS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

CANE RUN CC 7 

INTERIM SURVIVOR CURVE.. IOWA 55-R2.5 

PROBABLE RETIREMENT YEAR..  6-2055 

NET SALVAGE PERCENT.. -10 

 

2015 47,492,781.25  7,987,811  8,014,000  44,228,060  31.80  1,390,819  

2016 62,902.47  9,023  9,053  60,140  31.94  1,883  

2017 1,572,819.99  185,000  185,607  1,544,495  32.07  48,160  

2018 1,388,667.78  125,838  126,251  1,401,284  32.19  43,532  

2019 334,730.91  20,759  20,827  347,377  32.30  10,755  

2020 152,097.05  5,976  5,996  161,311  32.39  4,980  

 

 51,003,999.45  8,334,407  8,361,732  47,742,667   1,500,129  

 
TRIMBLE COUNTY CT 5 

INTERIM SURVIVOR CURVE.. IOWA 55-R2.5 

PROBABLE RETIREMENT YEAR..  6-2042 

NET SALVAGE PERCENT.. -8 

 

2002 3,566,217.06  1,837,519  2,338,001  1,513,514  19.63  77,102  

2004 27,551.15  13,357  16,995  12,760  19.79  645  

2006 146,463.11  66,081  84,079  74,101  19.93  3,718  

 

 3,740,231.32  1,916,957  2,439,075  1,600,375   81,465  

 
TRIMBLE COUNTY CT 6 

INTERIM SURVIVOR CURVE.. IOWA 55-R2.5 

PROBABLE RETIREMENT YEAR..  6-2042 

NET SALVAGE PERCENT.. -8 

 

2002 3,564,353.91  1,836,559  2,328,392  1,521,110  19.63  77,489  

2004 24,330.33  11,796  14,955  11,322  19.79  572  

 

 3,588,684.24  1,848,355  2,343,347  1,532,432   78,061  

 
TRIMBLE COUNTY CT 7 

INTERIM SURVIVOR CURVE.. IOWA 55-R2.5 

PROBABLE RETIREMENT YEAR..  6-2044 

NET SALVAGE PERCENT.. -8 

 

2004 3,559,154.97  1,644,453  2,106,381  1,737,506  21.48  80,889  

 

 3,559,154.97  1,644,453  2,106,381  1,737,506   80,889  

 

Case No. 2020-00349 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 341 STRUCTURES AND IMPROVEMENTS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

TRIMBLE COUNTY CT 8 

INTERIM SURVIVOR CURVE.. IOWA 55-R2.5 

PROBABLE RETIREMENT YEAR..  6-2044 

NET SALVAGE PERCENT.. -8 

 

2004 3,548,851.71  1,639,693  2,100,285  1,732,475  21.48  80,655  

 

 3,548,851.71  1,639,693  2,100,285  1,732,475   80,655  

 
TRIMBLE COUNTY CT 9 

INTERIM SURVIVOR CURVE.. IOWA 55-R2.5 

PROBABLE RETIREMENT YEAR..  6-2044 

NET SALVAGE PERCENT.. -8 

 

2004 3,655,976.41  1,689,188  2,156,341  1,792,114  21.48  83,432  

 

 3,655,976.41  1,689,188  2,156,341  1,792,114   83,432  

 
TRIMBLE COUNTY CT 10 

INTERIM SURVIVOR CURVE.. IOWA 55-R2.5 

PROBABLE RETIREMENT YEAR..  6-2044 

NET SALVAGE PERCENT.. -8 

 

2004 3,653,029.99  1,687,827  2,101,241  1,844,032  21.48  85,849  

2017 741,840.00  118,776  147,869  653,318  22.35  29,231  

2018 19,553.77  2,444  3,043  18,075  22.39  807  

 

 4,414,423.76  1,809,047  2,252,152  2,515,426   115,887  

 
BROWN CT 5 

INTERIM SURVIVOR CURVE.. IOWA 55-R2.5 

PROBABLE RETIREMENT YEAR..  6-2041 

NET SALVAGE PERCENT.. -6 

 

2001 673,822.59  358,454  407,454  306,798  18.70  16,406  

2002 1,116.00  578  657  526  18.78  28  

2004 19,933.20  9,733  11,063  10,066  18.92  532  

2015 10,818.38  2,645  3,007  8,461  19.48  434  

2016 347,324.52  73,511  83,560  284,604  19.52  14,580  

 

 1,053,014.69  444,921  505,741  610,455   31,980  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 341 STRUCTURES AND IMPROVEMENTS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

BROWN CT 6 

INTERIM SURVIVOR CURVE.. IOWA 55-R2.5 

PROBABLE RETIREMENT YEAR..  6-2039 

NET SALVAGE PERCENT.. -6 

 

1999 109,305.33  63,827  74,537  41,327  16.86  2,451  

2005 37,546.34  18,718  21,859  17,940  17.22  1,042  

2006 20,493.70  9,866  11,522  10,202  17.27  591  

2019 48,638.79  5,140  6,002  45,555  17.70  2,574  

 

 215,984.16  97,551  113,920  115,023   6,658  

 
BROWN CT 7 

INTERIM SURVIVOR CURVE.. IOWA 55-R2.5 

PROBABLE RETIREMENT YEAR..  6-2039 

NET SALVAGE PERCENT.. -6 

 

1999 481,712.77  281,288  352,641  157,974  16.86  9,370  

2002 4,117.50  2,242  2,811  1,554  17.06  91  

2005 45,573.77  22,720  28,483  19,825  17.22  1,151  

2006 2,042.62  983  1,232  933  17.27  54  

2015 22,546.10  5,962  7,474  16,425  17.60  933  

 

 555,992.76  313,195  392,642  196,710   11,599  

 
BROWN CT 8 

INTERIM SURVIVOR CURVE.. IOWA 55-R2.5 

PROBABLE RETIREMENT YEAR..  6-2035 

NET SALVAGE PERCENT.. -6 

 

1994 143,346.95  99,872  129,583  22,365  13.14  1,702  

1995 1,730,556.00  1,189,858  1,543,827  290,563  13.19  22,029  

1997 120,183.00  80,282  104,165  23,229  13.28  1,749  

2001 18,569.00  11,546  14,981  4,702  13.44  350  

 

 2,012,654.95  1,381,558  1,792,555  340,859   25,830  

 
BROWN CT 9 

INTERIM SURVIVOR CURVE.. IOWA 55-R2.5 

PROBABLE RETIREMENT YEAR..  6-2034 

NET SALVAGE PERCENT.. -6 

 

1994 2,477,163.92  1,767,553  2,042,986  582,808  12.27  47,499  

1995 512,980.00  361,371  417,682  126,076  12.32  10,233  

1996 438,868.00  305,083  352,623  112,577  12.36  9,108  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 341 STRUCTURES AND IMPROVEMENTS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

BROWN CT 9 

INTERIM SURVIVOR CURVE.. IOWA 55-R2.5 

PROBABLE RETIREMENT YEAR..  6-2034 

NET SALVAGE PERCENT.. -6 

 

1997 1,190,538.00  815,889  943,027  318,944  12.40  25,721  

2001 18,569.00  11,888  13,740  5,943  12.53  474  

2012 6,254.64  2,700  3,121  3,509  12.78  275  

2013 15,782.48  6,348  7,337  9,392  12.79  734  

 

 4,660,156.04  3,270,832  3,780,516  1,159,249   94,044  

 
BROWN CT 10 

INTERIM SURVIVOR CURVE.. IOWA 55-R2.5 

PROBABLE RETIREMENT YEAR..  6-2035 

NET SALVAGE PERCENT.. -6 

 

1995 1,751,485.20  1,204,248  1,395,184  461,390  13.19  34,980  

1997 95,664.00  63,904  74,036  27,368  13.28  2,061  

2001 18,569.00  11,546  13,377  6,306  13.44  469  

 

 1,865,718.20  1,279,698  1,482,597  495,064   37,510  

 
BROWN CT 11 

INTERIM SURVIVOR CURVE.. IOWA 55-R2.5 

PROBABLE RETIREMENT YEAR..  6-2036 

NET SALVAGE PERCENT.. -6 

 

1996 1,321,515.93  874,286  1,135,247  265,560  14.11  18,821  

1997 65,678.00  42,779  55,548  14,071  14.16  994  

1998 313,025.00  200,507  260,355  71,451  14.21  5,028  

2001 81,269.00  49,111  63,770  22,375  14.35  1,559  

2004 56,158.33  31,544  40,959  18,568  14.46  1,284  

2011 36,259.52  15,333  19,910  18,525  14.66  1,264  

2013 45,109.35  16,569  21,515  26,301  14.71  1,788  

 

 1,919,015.13  1,230,129  1,597,303  436,853   30,738  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 341 STRUCTURES AND IMPROVEMENTS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

BROWN SOLAR 

INTERIM SURVIVOR CURVE.. IOWA 40-S3 

PROBABLE RETIREMENT YEAR..  6-2041 

NET SALVAGE PERCENT.. -3 

 

2016 1,443,810.04  300,310  273,579  1,213,545  19.76  61,414  

 

 1,443,810.04  300,310  273,579  1,213,545   61,414  

 
HAEFLING UNITS 1, 2 AND 3 

INTERIM SURVIVOR CURVE.. IOWA 55-R2.5 

PROBABLE RETIREMENT YEAR..  6-2025 

NET SALVAGE PERCENT.. -12 

 

1994 3,638.00  3,537  3,765  309  3.94  78  

2000 287,491.35  269,712  287,123  34,867  3.96  8,805  

2013 322.20  240  255  105  3.98  26  

 

 291,451.55  273,489  291,144  35,282   8,909  

 
PADDY'S RUN GENERATOR 13 

INTERIM SURVIVOR CURVE.. IOWA 55-R2.5 

PROBABLE RETIREMENT YEAR..  6-2041 

NET SALVAGE PERCENT.. -6 

 

2001 1,902,531.27  1,012,093  1,284,668  732,015  18.70  39,145  

2002 3,883.00  2,011  2,553  1,563  18.78  83  

2013 42,179.89  12,774  16,214  28,496  19.40  1,469  

2015 178,139.73  43,553  55,283  133,545  19.48  6,855  

2016 8,143.22  1,724  2,188  6,444  19.52  330  

2017 47,638.30  8,398  10,660  39,837  19.55  2,038  

2018 16,370.00  2,259  2,867  14,485  19.58  740  

 

 2,198,885.41  1,082,812  1,374,433  956,386   50,660  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 341 STRUCTURES AND IMPROVEMENTS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SIMPSONVILLE SOLAR 

INTERIM SURVIVOR CURVE.. IOWA 40-S3 

PROBABLE RETIREMENT YEAR..  6-2044 

NET SALVAGE PERCENT.. -1 

 

2019 800,780.88  65,334  60,840  747,949  22.76  32,862  

2020 12,897.32  677  630  12,396  22.81  543  

 

 813,678.20  66,011  61,470  760,345   33,405  

 

 90,541,682.99  28,622,606  33,425,213  64,972,766   2,413,265  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 26.9   2.67 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 342 FUEL HOLDERS, PRODUCERS AND ACCESSORIES 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

CANE RUN CC 7 

INTERIM SURVIVOR CURVE.. IOWA 50-R2 

PROBABLE RETIREMENT YEAR..  6-2055 

NET SALVAGE PERCENT.. -10 

 

2015 6,319,398.10  1,064,389  4,046,045  2,905,293  30.64  94,820  

2017 276,120.00  32,551  123,736  179,996  30.99  5,808  

 

 6,595,518.10  1,096,940  4,169,781  3,085,289   100,628  

 
CANE RUN PIPELINE 

INTERIM SURVIVOR CURVE.. IOWA 50-R2 

PROBABLE RETIREMENT YEAR..  6-2055 

NET SALVAGE PERCENT.. -10 

 

2015 23,410,569.22  3,943,089  4,185,382  21,566,244  30.64  703,859  

 

 23,410,569.22  3,943,089  4,185,382  21,566,244   703,859  

 
PADDY'S RUN CT PIPELINE 

INTERIM SURVIVOR CURVE.. IOWA 50-R2 

PROBABLE RETIREMENT YEAR..  6-2041 

NET SALVAGE PERCENT.. -6 

 

2016 6,851,592.10  1,443,459  1,114,913  6,147,775  19.19  320,363  

 

 6,851,592.10  1,443,459  1,114,913  6,147,775   320,363  

 
TRIMBLE COUNTY CT 5 

INTERIM SURVIVOR CURVE.. IOWA 50-R2 

PROBABLE RETIREMENT YEAR..  6-2042 

NET SALVAGE PERCENT.. -8 

 

2002 237,747.79  121,995  155,655  101,113  18.99  5,325  

2004 1,836.64  886  1,130  853  19.20  44  

 

 239,584.43  122,881  156,785  101,966   5,369  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 342 FUEL HOLDERS, PRODUCERS AND ACCESSORIES 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

TRIMBLE COUNTY CT 6 

INTERIM SURVIVOR CURVE.. IOWA 50-R2 

PROBABLE RETIREMENT YEAR..  6-2042 

NET SALVAGE PERCENT.. -8 

 

2002 237,623.60  121,932  155,576  101,058  18.99  5,322  

2004 1,621.94  783  999  753  19.20  39  

 

 239,245.54  122,715  156,575  101,810   5,361  

 
TRIMBLE COUNTY CT PIPELINE 

INTERIM SURVIVOR CURVE.. IOWA 50-R2 

PROBABLE RETIREMENT YEAR..  6-2044 

NET SALVAGE PERCENT.. -8 

 

2002 4,474,853.28  2,197,203  2,820,069  2,012,773  20.50  98,184  

2005 369,111.16  163,953  210,431  188,209  20.87  9,018  

2006 6,150.29  2,626  3,370  3,272  20.99  156  

2013 6,019.92  1,673  2,147  4,354  21.64  201  

2017 785,616.17  125,352  160,887  687,579  21.92  31,368  

 

 5,641,750.82  2,490,807  3,196,904  2,896,187   138,927  

 
TRIMBLE COUNTY CT 7 

INTERIM SURVIVOR CURVE.. IOWA 50-R2 

PROBABLE RETIREMENT YEAR..  6-2044 

NET SALVAGE PERCENT.. -8 

 

2004 578,059.38  266,078  343,187  281,117  20.76  13,541  

 

 578,059.38  266,078  343,187  281,117   13,541  

 
TRIMBLE COUNTY CT 8 

INTERIM SURVIVOR CURVE.. IOWA 50-R2 

PROBABLE RETIREMENT YEAR..  6-2044 

NET SALVAGE PERCENT.. -8 

 

2004 576,385.74  265,308  342,193  280,304  20.76  13,502  

 

 576,385.74  265,308  342,193  280,304   13,502  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 342 FUEL HOLDERS, PRODUCERS AND ACCESSORIES 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

TRIMBLE COUNTY CT 9 

INTERIM SURVIVOR CURVE.. IOWA 50-R2 

PROBABLE RETIREMENT YEAR..  6-2044 

NET SALVAGE PERCENT.. -8 

 

2004 593,786.01  273,317  351,539  289,750  20.76  13,957  

 

 593,786.01  273,317  351,539  289,750   13,957  

 
TRIMBLE COUNTY CT 10 

INTERIM SURVIVOR CURVE.. IOWA 50-R2 

PROBABLE RETIREMENT YEAR..  6-2044 

NET SALVAGE PERCENT.. -8 

 

2004 593,307.31  273,097  341,052  299,720  20.76  14,437  

2007 29,565.29  12,095  15,105  16,826  21.09  798  

2017 164,340.00  26,222  32,747  144,740  21.92  6,603  

 

 787,212.60  311,414  388,903  461,287   21,838  

 
BROWN CT 5 

INTERIM SURVIVOR CURVE.. IOWA 50-R2 

PROBABLE RETIREMENT YEAR..  6-2041 

NET SALVAGE PERCENT.. -6 

 

2001 562,558.04  297,828  353,375  242,936  18.11  13,414  

2002 837.00  431  511  376  18.21  21  

2010 232,392.85  86,986  103,210  143,127  18.85  7,593  

 

 795,787.89  385,245  457,096  386,439   21,028  

 
BROWN CT 6 

INTERIM SURVIVOR CURVE.. IOWA 50-R2 

PROBABLE RETIREMENT YEAR..  6-2039 

NET SALVAGE PERCENT.. -6 

 

1999 89,103.45  51,767  69,537  24,913  16.35  1,524  

2009 20,420.52  8,605  11,559  10,087  17.05  592  

2010 232,392.75  92,790  124,642  121,694  17.11  7,112  

2011 64,543.29  24,263  32,592  35,824  17.16  2,088  

2014 553,157.19  163,051  219,021  367,325  17.29  21,245  

2018 33,875.91  5,104  6,856  29,052  17.44  1,666  

 

 993,493.11  345,580  464,207  588,896   34,227  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 342 FUEL HOLDERS, PRODUCERS AND ACCESSORIES 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

BROWN CT 7 

INTERIM SURVIVOR CURVE.. IOWA 50-R2 

PROBABLE RETIREMENT YEAR..  6-2039 

NET SALVAGE PERCENT.. -6 

 

1999 87,848.59  51,038  68,473  24,646  16.35  1,507  

2009 21,086.20  8,885  11,920  10,431  17.05  612  

2010 232,392.85  92,790  124,488  121,848  17.11  7,121  

2011 64,543.31  24,263  32,552  35,864  17.16  2,090  

2014 553,157.16  163,051  218,751  367,596  17.29  21,261  

 

 959,028.11  340,027  456,184  560,386   32,591  

 
BROWN CT 8 

INTERIM SURVIVOR CURVE.. IOWA 50-R2 

PROBABLE RETIREMENT YEAR..  6-2035 

NET SALVAGE PERCENT.. -6 

 

1995 2,370.10  1,621  2,512        

1997 1,827.00  1,214  1,937        

2010 232,392.85  107,484  182,238  64,099  13.50  4,748  

2012 26,455.57  10,875  18,438  9,604  13.56  708  

 

 263,045.52  121,194  205,125  73,703   5,456  

 
BROWN CT 9 

INTERIM SURVIVOR CURVE.. IOWA 50-R2 

PROBABLE RETIREMENT YEAR..  6-2034 

NET SALVAGE PERCENT.. -6 

 

1994 82,736.81  58,710  39,002  48,699  11.96  4,072  

1995 1,271,203.00  890,587  591,624  755,851  12.02  62,883  

1996 198,281.39  137,091  91,071  119,108  12.07  9,868  

1997 219,834.00  149,834  99,536  133,488  12.12  11,014  

2010 232,392.85  111,953  74,371  171,965  12.58  13,670  

2012 26,455.55  11,368  7,552  20,491  12.63  1,622  

2013 1,019,249.16  408,144  271,133  809,271  12.65  63,974  

2014 105,015.81  38,617  25,654  85,663  12.67  6,761  

2020 21,101,242.13  1,950,654  1,295,835  21,071,481  12.77  1,650,077  

 

 24,256,410.70  3,756,958  2,495,778  23,216,017   1,823,941  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 342 FUEL HOLDERS, PRODUCERS AND ACCESSORIES 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

BROWN CT 10 

INTERIM SURVIVOR CURVE.. IOWA 50-R2 

PROBABLE RETIREMENT YEAR..  6-2035 

NET SALVAGE PERCENT.. -6 

 

1995 21,944.22  15,006  16,595  6,666  12.84  519  

1997 1,653.00  1,098  1,214  538  12.96  42  

2010 232,392.85  107,484  118,867  127,470  13.50  9,442  

2012 26,455.57  10,875  12,027  16,016  13.56  1,181  

 

 282,445.64  134,463  148,703  150,689   11,184  

 
BROWN CT 11 

INTERIM SURVIVOR CURVE.. IOWA 50-R2 

PROBABLE RETIREMENT YEAR..  6-2036 

NET SALVAGE PERCENT.. -6 

 

1996 16,452.45  10,826  15,022  2,418  13.72  176  

1997 18,693.00  12,107  16,799  3,015  13.79  219  

1998 7,567.00  4,820  6,688  1,333  13.85  96  

2010 232,392.85  103,333  143,382  102,955  14.42  7,140  

2012 26,455.57  10,434  14,478  13,565  14.48  937  

 

 301,560.87  141,520  196,369  123,286   8,568  

 
BROWN CT PIPELINE 

INTERIM SURVIVOR CURVE.. IOWA 50-R2 

PROBABLE RETIREMENT YEAR..  6-2041 

NET SALVAGE PERCENT.. -6 

 

1994 7,687,474.69  4,703,199  6,111,070  2,037,654  17.26  118,056  

1998 206.00  117  152  66  17.78  4  

1999 381,882.00  212,036  275,508  129,287  17.90  7,223  

2003 36,567.97  18,326  23,812  14,950  18.30  817  

2013 68,291.83  20,582  26,743  45,646  19.03  2,399  

2015 33,700.20  8,197  10,651  25,071  19.14  1,310  

2016 138,543.29  29,188  37,925  108,931  19.19  5,676  

 

 8,346,665.98  4,991,645  6,485,860  2,361,606   135,485  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 342 FUEL HOLDERS, PRODUCERS AND ACCESSORIES 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

HAEFLING UNITS 1, 2 AND 3 

INTERIM SURVIVOR CURVE.. IOWA 50-R2 

PROBABLE RETIREMENT YEAR..  6-2025 

NET SALVAGE PERCENT.. -12 

 

1970 29,175.92  30,010  32,677        

1971 16,121.21  16,559  18,056        

1973 245.00  251  274        

1977 18,105.67  18,427  20,278        

2011 350,911.66  279,544  351,042  41,979  3.97  10,574  

2018 15,804.86  7,565  9,500  8,202  3.98  2,061  

2019 66,093.35  24,592  30,882  43,143  3.98  10,840  

 

 496,457.67  376,948  462,709  93,324   23,475  

 
PADDY'S RUN GENERATOR 13 

INTERIM SURVIVOR CURVE.. IOWA 50-R2 

PROBABLE RETIREMENT YEAR..  6-2041 

NET SALVAGE PERCENT.. -6 

 

2001 1,952,323.88  1,033,593  1,286,338  783,126  18.11  43,243  

2002 4,531.00  2,336  2,907  1,896  18.21  104  

2005 19,123.07  8,981  11,177  9,093  18.48  492  

2014 1,990.13  544  677  1,433  19.09  75  

 

 1,977,968.08  1,045,454  1,301,099  795,547   43,914  

 

 84,186,567.51  21,975,042  27,079,292  63,561,622   3,477,214  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 18.3   4.13 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 343 PRIME MOVERS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

CANE RUN CC 7 

INTERIM SURVIVOR CURVE.. IOWA 40-R1.5 

PROBABLE RETIREMENT YEAR..  6-2055 

NET SALVAGE PERCENT.. -10 

 

2015 242,372,158.47  40,799,233  31,029,337  235,580,037  28.06  8,395,582  

2016 207,310.50  29,677  22,570  205,471  28.34  7,250  

2017 8,880,558.11  1,040,650  791,453  8,977,161  28.60  313,887  

2018 832,950.55  75,215  57,204  859,042  28.85  29,776  

2019 1,458,274.43  90,038  68,477  1,535,625  29.09  52,789  

2020 21,308,049.55  841,689  640,136  22,798,719  29.26  779,177  

2021 749,772.72      824,750  29.54  27,920  

 

 275,809,074.33  42,876,502  32,609,178  270,780,804   9,606,381  

 
TRIMBLE COUNTY CT 5 

INTERIM SURVIVOR CURVE.. IOWA 40-R1.5 

PROBABLE RETIREMENT YEAR..  6-2042 

NET SALVAGE PERCENT.. -8 

 

2002 28,126,888.59  14,340,393  17,580,193  12,796,847  17.49  731,666  

2004 535,878.89  256,380  314,302  264,448  17.83  14,832  

2006 139,712.62  62,079  76,104  74,786  18.14  4,123  

2007 41,824.49  17,805  21,828  23,343  18.29  1,276  

2010 35,842.85  13,073  16,026  22,684  18.67  1,215  

2011 504,489.32  172,434  211,391  333,458  18.79  17,747  

2012 2,767,405.85  879,783  1,078,545  1,910,254  18.89  101,125  

2013 20,239.38  5,903  7,237  14,622  19.00  770  

2014 84,338.50  22,303  27,342  63,744  19.09  3,339  

2016 1,473,358.73  299,612  367,301  1,223,927  19.27  63,515  

2017 2,359,071.33  398,730  488,812  2,058,985  19.35  106,407  

2018 50,661.89  6,697  8,210  46,505  19.43  2,393  

2019 32,613.58  2,990  3,666  31,557  19.51  1,617  

2020 456,393.93  27,144  33,276  459,629  19.56  23,498  

2021 10,168,621.57      10,982,111  19.64  559,171  

 

 46,797,341.52  16,505,326  20,234,230  30,306,899   1,632,694  

 
TRIMBLE COUNTY CT 6 

INTERIM SURVIVOR CURVE.. IOWA 40-R1.5 

PROBABLE RETIREMENT YEAR..  6-2042 

NET SALVAGE PERCENT.. -8 

 

2002 28,065,525.56  14,309,107  17,604,827  12,705,941  17.49  726,469  

2004 615,389.01  294,420  362,232  302,388  17.83  16,960  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 343 PRIME MOVERS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

TRIMBLE COUNTY CT 6 

INTERIM SURVIVOR CURVE.. IOWA 40-R1.5 

PROBABLE RETIREMENT YEAR..  6-2042 

NET SALVAGE PERCENT.. -8 

 

2007 9,593.87  4,084  5,025  5,337  18.29  292  

2009 15,420.35  5,953  7,324  9,330  18.55  503  

2010 17,172.22  6,263  7,706  10,840  18.67  581  

2011 2,137,560.66  730,615  898,893  1,409,673  18.79  75,023  

2012 823,396.88  261,765  322,056  567,213  18.89  30,027  

2013 1,203,046.01  350,899  431,719  867,571  19.00  45,662  

2014 84,314.06  22,297  27,433  63,627  19.09  3,333  

2016 1,774,933.18  360,938  444,070  1,472,857  19.27  76,433  

2021 274,711.50      296,688  19.64  15,106  

 

 35,021,063.30  16,346,341  20,111,283  17,711,465   990,389  

 
TRIMBLE COUNTY CT 7 

INTERIM SURVIVOR CURVE.. IOWA 40-R1.5 

PROBABLE RETIREMENT YEAR..  6-2044 

NET SALVAGE PERCENT.. -8 

 

2004 19,953,603.76  9,132,629  11,355,743  10,194,149  19.09  534,005  

2006 404,108.42  170,974  212,593  223,844  19.47  11,497  

2007 4,356.44  1,765  2,195  2,510  19.64  128  

2011 447,639.13  144,179  179,276  304,174  20.26  15,014  

2012 3,194,626.52  954,635  1,187,017  2,263,179  20.39  110,995  

2013 17,078.59  4,683  5,823  12,622  20.51  615  

2014 74,826.31  18,535  23,047  57,766  20.63  2,800  

2018 2,639,482.46  323,006  401,634  2,449,007  21.05  116,342  

2020 29,391.63  1,606  1,997  29,746  21.21  1,402  

 

 26,765,113.26  10,752,012  13,369,325  15,536,997   792,798  

 
TRIMBLE COUNTY CT 8 

INTERIM SURVIVOR CURVE.. IOWA 40-R1.5 

PROBABLE RETIREMENT YEAR..  6-2044 

NET SALVAGE PERCENT.. -8 

 

2004 20,538,649.40  9,400,400  11,811,061  10,370,681  19.09  543,252  

2006 294,116.88  124,438  156,349  161,297  19.47  8,284  

2007 4,356.44  1,765  2,218  2,487  19.64  127  

2010 17,172.20  5,920  7,438  11,108  20.11  552  

2011 447,639.11  144,179  181,153  302,298  20.26  14,921  

2012 3,146,258.75  940,181  1,181,283  2,216,676  20.39  108,714  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 343 PRIME MOVERS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

TRIMBLE COUNTY CT 8 

INTERIM SURVIVOR CURVE.. IOWA 40-R1.5 

PROBABLE RETIREMENT YEAR..  6-2044 

NET SALVAGE PERCENT.. -8 

 

2013 257,690.19  70,665  88,786  189,519  20.51  9,240  

2014 272,690.21  67,548  84,870  209,635  20.63  10,162  

2018 167,995.80  20,558  25,830  155,606  21.05  7,392  

2019 239,003.70  20,141  25,306  232,818  21.15  11,008  

 

 25,385,572.68  10,795,795  13,564,294  13,852,124   713,652  

 
TRIMBLE COUNTY CT 9 

INTERIM SURVIVOR CURVE.. IOWA 40-R1.5 

PROBABLE RETIREMENT YEAR..  6-2044 

NET SALVAGE PERCENT.. -8 

 

2004 20,581,861.09  9,420,178  12,023,937  10,204,473  19.09  534,545  

2006 293,790.76  124,300  158,657  158,637  19.47  8,148  

2007 4,347.89  1,761  2,248  2,448  19.64  125  

2009 193,345.44  70,687  90,225  118,588  19.97  5,938  

2010 17,140.31  5,909  7,542  10,969  20.11  545  

2011 446,821.76  143,916  183,695  298,873  20.26  14,752  

2012 3,058,212.57  913,871  1,166,467  2,136,403  20.39  104,777  

2013 17,048.40  4,675  5,967  12,445  20.51  607  

2014 74,696.78  18,503  23,617  57,055  20.63  2,766  

2018 452,462.08  55,370  70,674  417,985  21.05  19,857  

2019 97,055.01  8,179  10,440  94,380  21.15  4,462  

2020 177,885.52  9,717  12,403  179,714  21.21  8,473  

 

 25,414,667.61  10,777,066  13,755,872  13,691,969   704,995  

 
TRIMBLE COUNTY CT 10 

INTERIM SURVIVOR CURVE.. IOWA 40-R1.5 

PROBABLE RETIREMENT YEAR..  6-2044 

NET SALVAGE PERCENT.. -8 

 

2004 20,520,106.19  9,391,913  11,989,098  10,172,617  19.09  532,877  

2006 293,426.41  124,146  158,477  158,424  19.47  8,137  

2007 169,756.36  68,773  87,791  95,546  19.64  4,865  

2009 15,359.30  5,615  7,168  9,420  19.97  472  

2011 445,974.29  143,643  183,365  298,287  20.26  14,723  

2012 727,984.90  217,540  277,697  508,526  20.39  24,940  

2013 2,332,742.32  639,691  816,587  1,702,774  20.51  83,022  

2014 99,247.10  24,584  31,382  75,805  20.63  3,675  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 343 PRIME MOVERS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

TRIMBLE COUNTY CT 10 

INTERIM SURVIVOR CURVE.. IOWA 40-R1.5 

PROBABLE RETIREMENT YEAR..  6-2044 

NET SALVAGE PERCENT.. -8 

 

2017 238,293.18  37,366  47,699  209,658  20.96  10,003  

2018 350,745.07  42,922  54,791  324,013  21.05  15,393  

2019 584,357.32  49,245  62,863  568,243  21.15  26,867  

2020 519,453.04  28,376  36,223  524,786  21.21  24,742  

2021 431,143.71      465,635  21.32  21,840  

 

 26,728,589.19  10,773,814  13,753,142  15,113,734   771,556  

 
BROWN CT 5 

INTERIM SURVIVOR CURVE.. IOWA 40-R1.5 

PROBABLE RETIREMENT YEAR..  6-2041 

NET SALVAGE PERCENT.. -6 

 

2001 10,655,634.30  5,604,904  6,896,244  4,398,728  16.69  263,555  

2002 16,181.00  8,276  10,183  6,969  16.86  413  

2003 122,530.71  60,823  74,836  55,046  17.02  3,234  

2006 712,419.38  318,672  392,092  363,072  17.45  20,806  

2007 23,148.35  9,934  12,223  12,315  17.58  701  

2010 16,889.40  6,232  7,668  10,235  17.92  571  

2011 1,590,074.69  550,275  677,055  1,008,424  18.03  55,930  

2012 99,764.48  32,135  39,539  66,212  18.12  3,654  

2017 3,422,514.27  591,523  727,807  2,900,058  18.53  156,506  

2018 32,157.17  4,349  5,351  28,736  18.60  1,545  

 

 16,691,313.75  7,187,123  8,842,998  8,849,795   506,915  

 
BROWN CT 6 

INTERIM SURVIVOR CURVE.. IOWA 40-R1.5 

PROBABLE RETIREMENT YEAR..  6-2039 

NET SALVAGE PERCENT.. -6 

 

1999 21,543,991.59  12,428,151  14,307,764  8,528,867  15.10  564,826  

2002 704,287.00  377,669  434,787  311,757  15.53  20,075  

2006 3,756,478.72  1,775,077  2,043,537  1,938,331  16.00  121,146  

2007 28,730.96  13,061  15,036  15,418  16.10  958  

2008 5,042,392.81  2,195,112  2,527,097  2,817,839  16.20  173,941  

2009 154,832.01  64,250  73,967  90,155  16.29  5,534  

2010 116,152.53  45,692  52,602  70,519  16.37  4,308  

2012 348,120.25  120,245  138,431  230,577  16.53  13,949  

2014 62,091.32  17,989  20,710  45,107  16.67  2,706  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 343 PRIME MOVERS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

BROWN CT 6 

INTERIM SURVIVOR CURVE.. IOWA 40-R1.5 

PROBABLE RETIREMENT YEAR..  6-2039 

NET SALVAGE PERCENT.. -6 

 

2017 12,195.46  2,297  2,644  10,283  16.85  610  

2018 155,680.78  23,022  26,504  138,518  16.90  8,196  

2019 11,109,838.48  1,153,148  1,327,548  10,448,881  16.95  616,453  

2020 483,122.18  32,468  37,378  474,731  16.99  27,942  

 

 43,517,914.09  18,248,181  21,008,006  25,120,983   1,560,644  

 
BROWN CT 7 

INTERIM SURVIVOR CURVE.. IOWA 40-R1.5 

PROBABLE RETIREMENT YEAR..  6-2039 

NET SALVAGE PERCENT.. -6 

 

1999 18,861,302.05  10,880,580  13,667,035  6,325,945  15.10  418,937  

2001 5,754,196.00  3,166,894  3,977,918  2,121,530  15.39  137,851  

2003 143,366.38  74,752  93,896  58,073  15.66  3,708  

2004 35,835.80  18,131  22,774  15,212  15.78  964  

2006 3,466,202.13  1,637,910  2,057,370  1,616,805  16.00  101,050  

2007 28,730.96  13,061  16,406  14,049  16.10  873  

2009 3,609,344.21  1,497,765  1,881,334  1,944,571  16.29  119,372  

2012 198,456.45  68,549  86,104  124,260  16.53  7,517  

2013 105,173.75  33,530  42,117  69,367  16.60  4,179  

2017 12,195.46  2,297  2,885  10,042  16.85  596  

2020 231,925.46  15,586  19,577  226,264  16.99  13,317  

 

 32,446,728.65  17,409,055  21,867,416  12,526,116   808,364  

 
BROWN CT 8 

INTERIM SURVIVOR CURVE.. IOWA 40-R1.5 

PROBABLE RETIREMENT YEAR..  6-2035 

NET SALVAGE PERCENT.. -6 

 

1995 12,991,861.89  8,808,171  11,900,102  1,871,271  11.94  156,723  

1997 989,546.00  650,781  879,225  169,694  12.15  13,967  

1998 2,617,425.00  1,693,093  2,287,419  487,051  12.25  39,759  

2006 1,654,779.20  886,803  1,198,097  555,969  12.87  43,199  

2007 7,728,711.57  4,005,445  5,411,476  2,780,958  12.92  215,244  

2010 20,578.26  9,376  12,667  9,146  13.08  699  

2011 483,972.65  209,006  282,373  230,638  13.12  17,579  

2012 43,169.43  17,493  23,634  22,126  13.17  1,680  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 343 PRIME MOVERS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

BROWN CT 8 

INTERIM SURVIVOR CURVE.. IOWA 40-R1.5 

PROBABLE RETIREMENT YEAR..  6-2035 

NET SALVAGE PERCENT.. -6 

 

2013 139,017.01  52,356  70,735  76,624  13.21  5,800  

2017 12,195.46  2,805  3,790  9,138  13.35  684  

2020 100,668.66  8,552  11,554  95,155  13.43  7,085  

 

 26,781,925.13  16,343,881  22,081,072  6,307,769   502,419  

 
BROWN CT 9 

INTERIM SURVIVOR CURVE.. IOWA 40-R1.5 

PROBABLE RETIREMENT YEAR..  6-2034 

NET SALVAGE PERCENT.. -6 

 

1994 12,880,721.98  9,062,554  9,813,961  3,839,605  11.14  344,668  

1995 409,078.00  284,023  307,572  126,050  11.24  11,214  

1996 472,854.00  323,661  350,497  150,728  11.34  13,292  

1997 1,221,475.00  823,897  892,209  402,554  11.43  35,219  

1998 2,439,970.00  1,620,463  1,754,821  831,547  11.51  72,246  

2006 1,051,911.47  583,973  632,392  482,634  12.04  40,086  

2008 1,524,046.02  790,055  855,561  759,928  12.13  62,649  

2009 637,647.85  317,034  343,320  332,586  12.18  27,306  

2012 43,169.43  18,313  19,831  25,928  12.29  2,110  

2013 7,591,117.33  2,994,939  3,243,259  4,803,325  12.33  389,564  

2014 164,063.77  59,511  64,445  109,462  12.36  8,856  

2016 26,135.70  7,523  8,147  19,557  12.42  1,575  

2017 44,883.17  10,974  11,884  35,692  12.44  2,869  

2018 326,128.75  63,390  68,646  277,051  12.47  22,217  

 

 28,833,202.47  16,960,310  18,366,546  12,196,649   1,033,871  

 
BROWN CT 10 

INTERIM SURVIVOR CURVE.. IOWA 40-R1.5 

PROBABLE RETIREMENT YEAR..  6-2035 

NET SALVAGE PERCENT.. -6 

 

1995 12,525,108.03  8,491,723  9,494,715  3,781,899  11.94  316,742  

1996 3,189,002.00  2,130,089  2,381,683  998,660  12.05  82,876  

1997 61,215.88  40,259  45,014  19,875  12.15  1,636  

1999 66,608.00  42,335  47,335  23,269  12.34  1,886  

2006 1,075,401.49  576,312  644,383  495,543  12.87  38,504  

2010 831,538.26  378,856  423,604  457,826  13.08  35,002  

2012 43,169.43  17,493  19,559  26,200  13.17  1,989  

Case No. 2020-00349 
Attachment to Response to DOD-FEA-1 Question No. 19 

Page 75 of 155 
Spanos



KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 343 PRIME MOVERS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

BROWN CT 10 

INTERIM SURVIVOR CURVE.. IOWA 40-R1.5 

PROBABLE RETIREMENT YEAR..  6-2035 

NET SALVAGE PERCENT.. -6 

 

2014 70,820.51  24,463  27,352  47,717  13.24  3,604  

2015 8,059,176.08  2,505,069  2,800,953  5,741,774  13.28  432,362  

2017 12,195.46  2,805  3,136  9,791  13.35  733  

 

 25,934,235.14  14,209,404  15,887,735  11,602,554   915,334  

 
BROWN CT 11 

INTERIM SURVIVOR CURVE.. IOWA 40-R1.5 

PROBABLE RETIREMENT YEAR..  6-2036 

NET SALVAGE PERCENT.. -6 

 

1996 13,968,458.38  9,117,291  11,803,811  3,002,755  12.73  235,880  

1997 744,351.00  477,818  618,613  170,399  12.85  13,261  

1998 580,337.00  366,099  473,974  141,183  12.96  10,894  

1999 2,301,040.00  1,424,826  1,844,668  594,434  13.07  45,481  

2000 14,222,650.21  8,633,729  11,177,762  3,898,248  13.17  295,995  

2002 330,251.31  191,742  248,241  101,825  13.36  7,622  

2003 1,240,395.23  702,271  909,204  405,615  13.45  30,157  

2004 26,608.61  14,668  18,990  9,215  13.53  681  

2007 979,775.63  490,357  634,847  403,716  13.74  29,383  

2012 43,169.43  16,762  21,701  24,058  14.03  1,715  

2016 89,706.74  23,228  30,072  65,017  14.20  4,579  

2017 814,812.64  177,750  230,126  633,575  14.24  44,493  

2018 7,370,275.24  1,273,827  1,649,176  6,163,316  14.27  431,907  

 

 42,711,831.42  22,910,368  29,661,185  15,613,356   1,152,048  

 
PADDY'S RUN GENERATOR 13 

INTERIM SURVIVOR CURVE.. IOWA 40-R1.5 

PROBABLE RETIREMENT YEAR..  6-2041 

NET SALVAGE PERCENT.. -6 

 

2001 13,635,667.06  7,172,413  8,228,656  6,225,151  16.69  372,987  

2002 37,538.00  19,199  22,026  17,764  16.86  1,054  

2005 23,907.18  11,108  12,744  12,598  17.31  728  

2007 40,130.09  17,222  19,758  22,780  17.58  1,296  

2009 1,637,901.07  638,669  732,722  1,003,453  17.82  56,310  

2012 3,717,041.26  1,197,307  1,373,628  2,566,436  18.12  141,636  

2013 42,179.90  12,504  14,345  30,365  18.21  1,667  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 343 PRIME MOVERS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

PADDY'S RUN GENERATOR 13 

INTERIM SURVIVOR CURVE.. IOWA 40-R1.5 

PROBABLE RETIREMENT YEAR..  6-2041 

NET SALVAGE PERCENT.. -6 

 

2014 114,061.15  30,670  35,187  85,718  18.30  4,684  

2017 132,655.46  22,927  26,303  114,311  18.53  6,169  

2019 197,451.18  18,590  21,328  187,971  18.67  10,068  

 

 19,578,532.35  9,140,609  10,486,698  10,266,546   596,599  

 

 698,417,104.89  241,235,787  275,598,980  479,477,760   22,288,659  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 21.5   3.19 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 344 GENERATORS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

CANE RUN CC 7 

INTERIM SURVIVOR CURVE.. IOWA 60-S1.5 

PROBABLE RETIREMENT YEAR..  6-2055 

NET SALVAGE PERCENT.. -10 

 

2015 57,858,855.74  9,983,314  12,013,181  51,631,560  32.09  1,608,961  

2017 928,780.35  111,964  134,729  886,929  32.42  27,357  

2018 3,926,958.26  363,197  437,044  3,882,610  32.57  119,208  

2019 55,673.45  3,529  4,247  56,994  32.71  1,742  

2020 14,319.12  578  696  15,056  32.81  459  

 

 62,784,586.92  10,462,582  12,589,897  56,473,149   1,757,727  

 
TRIMBLE COUNTY CT 5 

INTERIM SURVIVOR CURVE.. IOWA 60-S1.5 

PROBABLE RETIREMENT YEAR..  6-2042 

NET SALVAGE PERCENT.. -8 

 

2002 3,727,131.97  1,952,352  2,361,448  1,663,855  19.60  84,891  

2004 28,850.68  14,223  17,203  13,955  19.79  705  

2012 37,125.91  12,209  14,767  25,329  20.42  1,240  

2016 197,740.51  41,495  50,190  163,370  20.65  7,911  

2017 11,119.38  1,946  2,354  9,655  20.69  467  

 

 4,001,968.45  2,022,225  2,445,962  1,876,164   95,214  

 
TRIMBLE COUNTY CT 6 

INTERIM SURVIVOR CURVE.. IOWA 60-S1.5 

PROBABLE RETIREMENT YEAR..  6-2042 

NET SALVAGE PERCENT.. -8 

 

2002 3,644,726.66  1,909,187  2,270,751  1,665,554  19.60  84,977  

2004 25,477.86  12,560  14,939  12,577  19.79  636  

2012 37,125.91  12,209  14,521  25,575  20.42  1,252  

2016 188,639.76  39,585  47,082  156,649  20.65  7,586  

2017 9,617.17  1,683  2,002  8,385  20.69  405  

 

 3,905,587.36  1,975,224  2,349,294  1,868,740   94,856  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 344 GENERATORS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

TRIMBLE COUNTY CT 7 

INTERIM SURVIVOR CURVE.. IOWA 60-S1.5 

PROBABLE RETIREMENT YEAR..  6-2044 

NET SALVAGE PERCENT.. -8 

 

2004 2,897,246.55  1,363,098  1,641,063  1,487,963  21.48  69,272  

2012 32,943.60  10,201  12,281  23,298  22.24  1,048  

2016 15,577.37  3,052  3,674  13,149  22.52  584  

2017 8,161.25  1,326  1,596  7,218  22.58  320  

2018 111,579.30  14,058  16,925  103,581  22.64  4,575  

 

 3,065,508.07  1,391,735  1,675,540  1,635,209   75,799  

 
TRIMBLE COUNTY CT 8 

INTERIM SURVIVOR CURVE.. IOWA 60-S1.5 

PROBABLE RETIREMENT YEAR..  6-2044 

NET SALVAGE PERCENT.. -8 

 

2004 2,884,921.85  1,357,299  1,633,949  1,481,766  21.48  68,984  

2012 32,943.58  10,201  12,280  23,299  22.24  1,048  

2016 15,495.88  3,036  3,655  13,081  22.52  581  

2017 8,097.18  1,316  1,584  7,161  22.58  317  

2018 111,579.30  14,058  16,923  103,582  22.64  4,575  

 

 3,053,037.79  1,385,910  1,668,392  1,628,889   75,505  

 
TRIMBLE COUNTY CT 9 

INTERIM SURVIVOR CURVE.. IOWA 60-S1.5 

PROBABLE RETIREMENT YEAR..  6-2044 

NET SALVAGE PERCENT.. -8 

 

2004 2,519,460.55  1,185,357  1,093,984  1,627,033  21.48  75,746  

2012 32,943.58  10,201  9,415  26,164  22.24  1,176  

2016 923,247.72  180,865  166,923  830,184  22.52  36,864  

2017 8,152.66  1,325  1,223  7,582  22.58  336  

 

 3,483,804.51  1,377,748  1,271,545  2,490,964   114,122  

 
TRIMBLE COUNTY CT 10 

INTERIM SURVIVOR CURVE.. IOWA 60-S1.5 

PROBABLE RETIREMENT YEAR..  6-2044 

NET SALVAGE PERCENT.. -8 

 

2004 2,858,898.17  1,345,056  1,564,959  1,522,651  21.48  70,887  

2012 32,662.90  10,114  11,768  23,508  22.24  1,057  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 344 GENERATORS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

TRIMBLE COUNTY CT 10 

INTERIM SURVIVOR CURVE.. IOWA 60-S1.5 

PROBABLE RETIREMENT YEAR..  6-2044 

NET SALVAGE PERCENT.. -8 

 

2016 17,722.17  3,472  4,040  15,100  22.52  671  

2017 316,212.04  51,394  59,796  281,713  22.58  12,476  

2020 212,210.95  11,952  13,906  215,282  22.72  9,475  

 

 3,437,706.23  1,421,988  1,654,469  2,058,254   94,566  

 
BROWN CT 5 

INTERIM SURVIVOR CURVE.. IOWA 60-S1.5 

PROBABLE RETIREMENT YEAR..  6-2041 

NET SALVAGE PERCENT.. -6 

 

2001 2,703,804.50  1,460,129  1,727,028  1,139,004  18.67  61,007  

2002 3,906.00  2,055  2,431  1,710  18.76  91  

2011 67,603.05  24,212  28,638  43,021  19.44  2,213  

2012 8,674.12  2,890  3,418  5,776  19.50  296  

2017 11,722.36  2,089  2,471  9,955  19.74  504  

2018 214,847.52  29,904  35,370  192,368  19.78  9,725  

 

 3,010,557.55  1,521,279  1,799,356  1,391,835   73,836  

 
BROWN CT 6 

INTERIM SURVIVOR CURVE.. IOWA 60-S1.5 

PROBABLE RETIREMENT YEAR..  6-2039 

NET SALVAGE PERCENT.. -6 

 

1999 3,299,781.01  1,951,999  2,221,205  1,276,562  16.82  75,895  

2012 8,674.11  3,096  3,523  5,672  17.63  322  

2017 14,121.88  2,745  3,124  11,846  17.81  665  

 

 3,322,577.00  1,957,840  2,227,852  1,294,080   76,882  

 
BROWN CT 7 

INTERIM SURVIVOR CURVE.. IOWA 60-S1.5 

PROBABLE RETIREMENT YEAR..  6-2039 

NET SALVAGE PERCENT.. -6 

 

1999 3,494,399.87  2,067,127  2,447,807  1,256,257  16.82  74,688  

2001 29,668.00  16,791  19,883  11,565  16.97  681  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 344 GENERATORS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

BROWN CT 7 

INTERIM SURVIVOR CURVE.. IOWA 60-S1.5 

PROBABLE RETIREMENT YEAR..  6-2039 

NET SALVAGE PERCENT.. -6 

 

2012 8,674.11  3,096  3,666  5,528  17.63  314  

2017 9,540.89  1,855  2,197  7,917  17.81  445  

2019 330,676.16  35,280  41,777  308,740  17.87  17,277  

 

 3,872,959.03  2,124,149  2,515,330  1,590,007   93,405  

 
BROWN CT 8 

INTERIM SURVIVOR CURVE.. IOWA 60-S1.5 

PROBABLE RETIREMENT YEAR..  6-2035 

NET SALVAGE PERCENT.. -6 

 

1995 4,898,303.90  3,398,244  4,271,055  921,147  13.15  70,049  

2012 8,674.11  3,614  4,542  4,652  13.82  337  

2017 162,368.84  38,343  48,191  123,920  13.92  8,902  

 

 5,069,346.85  3,440,201  4,323,788  1,049,720   79,288  

 
BROWN CT 9 

INTERIM SURVIVOR CURVE.. IOWA 60-S1.5 

PROBABLE RETIREMENT YEAR..  6-2034 

NET SALVAGE PERCENT.. -6 

 

1994 5,278,019.61  3,796,956  4,185,459  1,409,241  12.23  115,228  

1995 118,873.00  84,455  93,096  32,909  12.28  2,680  

2012 8,674.11  3,777  4,163  5,031  12.85  392  

2017 166,819.24  41,779  46,054  130,775  12.93  10,114  

 

 5,572,385.96  3,926,967  4,328,773  1,577,956   128,414  

 
BROWN CT 10 

INTERIM SURVIVOR CURVE.. IOWA 60-S1.5 

PROBABLE RETIREMENT YEAR..  6-2035 

NET SALVAGE PERCENT.. -6 

 

1995 4,723,695.32  3,277,108  3,585,988  1,421,129  13.15  108,071  

2012 8,674.11  3,614  3,955  5,240  13.82  379  

2017 160,707.99  37,951  41,528  128,822  13.92  9,254  

2018 97,189.20  18,255  19,976  83,045  13.93  5,962  

 

 4,990,266.62  3,336,928  3,651,446  1,638,237   123,666  

Case No. 2020-00349 
Attachment to Response to DOD-FEA-1 Question No. 19 

Page 81 of 155 
Spanos



KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 344 GENERATORS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

 
BROWN CT 11 

INTERIM SURVIVOR CURVE.. IOWA 60-S1.5 

PROBABLE RETIREMENT YEAR..  6-2036 

NET SALVAGE PERCENT.. -6 

 

1996 4,380,722.17  2,928,140  3,444,320  1,199,245  14.06  85,295  

1997 119,111.00  78,386  92,204  34,054  14.12  2,412  

2012 8,674.11  3,468  4,079  5,115  14.78  346  

2013 1,061,783.54  393,944  463,389  662,101  14.80  44,737  

2017 159,599.17  35,733  42,032  127,143  14.90  8,533  

 

 5,729,889.99  3,439,671  4,046,025  2,027,658   141,323  

 
BROWN SOLAR 

INTERIM SURVIVOR CURVE.. IOWA 25-S2.5 

PROBABLE RETIREMENT YEAR..  6-2041 

NET SALVAGE PERCENT.. -3 

 

2016 13,068,659.23  3,028,393  3,058,903  10,401,816  17.19  605,109  

 

 13,068,659.23  3,028,393  3,058,903  10,401,816   605,109  

 
HAEFLING UNITS 1, 2 AND 3 

INTERIM SURVIVOR CURVE.. IOWA 60-S1.5 

PROBABLE RETIREMENT YEAR..  6-2025 

NET SALVAGE PERCENT.. -12 

 

1970 2,280,419.06  2,354,622  2,472,265  81,805  3.80  21,528  

1971 146,547.00  151,158  158,710  5,422  3.80  1,427  

1975 18,497.00  18,974  19,922  795  3.83  208  

2001 236,672.62  220,727  231,755  33,318  3.97  8,392  

 

 2,682,135.68  2,745,481  2,882,652  121,340   31,555  

 
PADDY'S RUN GENERATOR 13 

INTERIM SURVIVOR CURVE.. IOWA 60-S1.5 

PROBABLE RETIREMENT YEAR..  6-2041 

NET SALVAGE PERCENT.. -6 

 

2001 4,940,529.59  2,668,022  2,891,274  2,345,688  18.67  125,639  

2002 11,002.00  5,787  6,271  5,391  18.76  287  

2012 26,588.67  8,860  9,601  18,583  19.50  953  

2014 23,196.65  6,457  6,997  17,591  19.60  898  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 344 GENERATORS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

PADDY'S RUN GENERATOR 13 

INTERIM SURVIVOR CURVE.. IOWA 60-S1.5 

PROBABLE RETIREMENT YEAR..  6-2041 

NET SALVAGE PERCENT.. -6 

 

2017 4,616.70  823  892  4,002  19.74  203  

2018 12,559.21  1,748  1,894  11,418  19.78  577  

2019 308,025.59  29,941  32,446  294,061  19.81  14,844  

 

 5,326,518.41  2,721,638  2,949,376  2,696,734   143,401  

 
SIMPSONVILLE SOLAR 

INTERIM SURVIVOR CURVE.. IOWA 25-S2.5 

PROBABLE RETIREMENT YEAR..  6-2044 

NET SALVAGE PERCENT.. -1 

 

2019 279,373.45  25,443  27,670  254,497  20.18  12,611  

2020 436,615.48  25,299  27,514  413,468  20.54  20,130  

 

 715,988.93  50,742  55,184  667,965   32,741  

 
OTHER SOLAR 

SURVIVOR CURVE.. IOWA 25-S2.5 

NET SALVAGE PERCENT.. -10 

 

2020 247,885.69  13,634  15,570  257,104  23.75  10,825  

 

 247,885.69  13,634  15,570  257,104   10,825  

 

 137,341,370.27  48,344,335  55,509,354  92,745,821   3,848,234  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 24.1   2.80 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 345 ACCESSORY ELECTRIC EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

CANE RUN CC 7 

INTERIM SURVIVOR CURVE.. IOWA 55-R3 

PROBABLE RETIREMENT YEAR..  6-2055 

NET SALVAGE PERCENT.. -10 

 

2015 18,137,467.80  3,080,268  3,328,219  16,622,995  32.37  513,531  

2017 6,212,379.94  737,894  797,292  6,036,326  32.63  184,993  

2019 61,073.06  3,818  4,125  63,055  32.86  1,919  

2020 177,340.73  7,023  7,588  187,486  32.94  5,692  

 

 24,588,261.53  3,829,003  4,137,225  22,909,863   706,135  

 
TRIMBLE COUNTY CT 5 

INTERIM SURVIVOR CURVE.. IOWA 55-R3 

PROBABLE RETIREMENT YEAR..  6-2042 

NET SALVAGE PERCENT.. -8 

 

2002 1,605,793.77  834,958  1,006,412  727,845  19.85  36,667  

2004 12,857.15  6,286  7,577  6,309  20.02  315  

2011 24,962.92  8,758  10,556  16,404  20.47  801  

2012 68,399.27  22,337  26,924  46,947  20.51  2,289  

2016 79,472.16  16,610  20,021  65,809  20.67  3,184  

2019 103,924.48  9,768  11,774  100,465  20.77  4,837  

2020 152,617.00  9,352  11,272  153,554  20.78  7,390  

 

 2,048,026.75  908,069  1,094,536  1,117,333   55,483  

 
TRIMBLE COUNTY CT 6 

INTERIM SURVIVOR CURVE.. IOWA 55-R3 

PROBABLE RETIREMENT YEAR..  6-2042 

NET SALVAGE PERCENT.. -8 

 

2002 4,273,501.25  2,222,075  2,529,984  2,085,398  19.85  105,058  

2004 11,354.12  5,551  6,320  5,942  20.02  297  

2012 5,249.63  1,714  1,952  3,718  20.51  181  

2014 207,248.18  56,282  64,081  159,747  20.60  7,755  

2016 79,472.18  16,610  18,912  66,918  20.67  3,237  

 

 4,576,825.36  2,302,232  2,621,248  2,321,723   116,528  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 345 ACCESSORY ELECTRIC EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

TRIMBLE COUNTY CT 7 

INTERIM SURVIVOR CURVE.. IOWA 55-R3 

PROBABLE RETIREMENT YEAR..  6-2044 

NET SALVAGE PERCENT.. -8 

 

2004 3,100,555.26  1,445,992  1,783,699  1,564,900  21.75  71,949  

2009 2,204.23  826  1,019  1,362  22.17  61  

2012 22,579.92  6,924  8,541  15,845  22.37  708  

2013 50,147.90  14,093  17,384  36,775  22.43  1,640  

2014 445,207.65  113,172  139,603  341,221  22.48  15,179  

2016 70,517.58  13,699  16,898  59,261  22.57  2,626  

 

 3,691,212.54  1,594,706  1,967,145  2,019,365   92,163  

 
TRIMBLE COUNTY CT 8 

INTERIM SURVIVOR CURVE.. IOWA 55-R3 

PROBABLE RETIREMENT YEAR..  6-2044 

NET SALVAGE PERCENT.. -8 

 

2004 3,137,127.45  1,463,048  1,804,652  1,583,445  21.75  72,802  

2009 2,204.23  826  1,019  1,362  22.17  61  

2012 5,249.63  1,610  1,986  3,684  22.37  165  

2014 178,150.40  45,286  55,860  136,543  22.48  6,074  

 

 3,322,731.71  1,510,770  1,863,517  1,725,033   79,102  

 
TRIMBLE COUNTY CT 9 

INTERIM SURVIVOR CURVE.. IOWA 55-R3 

PROBABLE RETIREMENT YEAR..  6-2044 

NET SALVAGE PERCENT.. -8 

 

2004 3,222,176.42  1,502,712  1,882,122  1,597,828  21.75  73,463  

2009 2,204.19  826  1,035  1,346  22.17  61  

2012 22,579.92  6,924  8,672  15,714  22.37  702  

 

 3,246,960.53  1,510,462  1,891,829  1,614,888   74,226  

 
TRIMBLE COUNTY CT 10 

INTERIM SURVIVOR CURVE.. IOWA 55-R3 

PROBABLE RETIREMENT YEAR..  6-2044 

NET SALVAGE PERCENT.. -8 

 

2004 7,144,489.03  3,331,944  3,810,822  3,905,226  21.75  179,551  

2009 2,204.23  826  945  1,436  22.17  65  

2011 49,925.08  16,503  18,875  35,044  22.31  1,571  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 345 ACCESSORY ELECTRIC EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

TRIMBLE COUNTY CT 10 

INTERIM SURVIVOR CURVE.. IOWA 55-R3 

PROBABLE RETIREMENT YEAR..  6-2044 

NET SALVAGE PERCENT.. -8 

 

2012 5,249.63  1,610  1,841  3,828  22.37  171  

2013 59,208.10  16,640  19,032  44,913  22.43  2,002  

2014 238,412.63  60,604  69,314  188,171  22.48  8,371  

2017 3,227,114.17  520,562  595,379  2,889,904  22.61  127,815  

 

 10,726,602.87  3,948,689  4,516,208  7,068,523   319,546  

 
BROWN CT 5 

INTERIM SURVIVOR CURVE.. IOWA 55-R3 

PROBABLE RETIREMENT YEAR..  6-2041 

NET SALVAGE PERCENT.. -6 

 

2001 2,262,097.84  1,213,946  1,460,953  936,871  18.90  49,570  

2002 3,069.00  1,603  1,929  1,324  18.99  70  

2010 11,853.65  4,488  5,401  7,164  19.49  368  

2012 33,212.26  10,985  13,220  21,985  19.58  1,123  

2020 27,388.25  1,723  2,074  26,958  19.81  1,361  

 

 2,337,621.00  1,232,745  1,483,577  994,301   52,492  

 
BROWN CT 6 

INTERIM SURVIVOR CURVE.. IOWA 55-R3 

PROBABLE RETIREMENT YEAR..  6-2039 

NET SALVAGE PERCENT.. -6 

 

1999 1,930,284.42  1,136,364  1,362,763  683,338  17.02  40,149  

2010 44,931.99  18,141  21,755  25,873  17.62  1,468  

2012 41,923.74  14,880  17,845  26,595  17.68  1,504  

2013 9,502.80  3,113  3,733  6,340  17.71  358  

2017 33,285.09  6,431  7,712  27,570  17.81  1,548  

2019 158,650.48  16,867  20,227  147,942  17.85  8,288  

2020 116,762.73  8,096  9,709  114,060  17.86  6,386  

 

 2,335,341.25  1,203,892  1,443,745  1,031,717   59,701  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 345 ACCESSORY ELECTRIC EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

BROWN CT 7 

INTERIM SURVIVOR CURVE.. IOWA 55-R3 

PROBABLE RETIREMENT YEAR..  6-2039 

NET SALVAGE PERCENT.. -6 

 

1999 1,920,146.21  1,130,395  1,351,724  683,630  17.02  40,166  

2010 15,635.77  6,313  7,549  9,025  17.62  512  

2012 41,923.74  14,880  17,793  26,646  17.68  1,507  

2013 9,502.80  3,113  3,723  6,350  17.71  359  

2019 274,110.01  29,143  34,849  255,707  17.85  14,325  

2020 36,113.33  2,504  2,994  35,286  17.86  1,976  

 

 2,297,431.86  1,186,348  1,418,633  1,016,645   58,845  

 
BROWN CT 8 

INTERIM SURVIVOR CURVE.. IOWA 55-R3 

PROBABLE RETIREMENT YEAR..  6-2035 

NET SALVAGE PERCENT.. -6 

 

1993 1,248,083.99  886,614  1,080,726  242,243  13.17  18,394  

1995 1,075,103.50  744,256  907,201  232,409  13.28  17,501  

1997 302,783.00  203,556  248,122  72,828  13.38  5,443  

2007 10,526.68  5,591  6,815  4,343  13.73  316  

2012 530,214.36  220,118  268,310  293,717  13.84  21,222  

2014 159,624.16  56,427  68,781  100,421  13.87  7,240  

2018 16,682.75  3,118  3,801  13,883  13.92  997  

2020 245,088.06  21,394  26,078  233,715  13.93  16,778  

 

 3,588,106.50  2,141,074  2,609,834  1,193,559   87,891  

 
BROWN CT 9 

INTERIM SURVIVOR CURVE.. IOWA 55-R3 

PROBABLE RETIREMENT YEAR..  6-2034 

NET SALVAGE PERCENT.. -6 

 

1994 1,895,387.28  1,360,931  1,452,640  556,471  12.35  45,058  

1995 1,463,066.43  1,037,209  1,107,103  443,747  12.40  35,786  

1996 293,484.00  205,297  219,131  91,962  12.44  7,392  

1997 336,423.00  231,981  247,613  108,995  12.48  8,734  

2011 217,486.58  100,320  107,080  123,456  12.85  9,607  

2012 353,258.42  153,185  163,508  210,946  12.87  16,391  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 345 ACCESSORY ELECTRIC EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

BROWN CT 9 

INTERIM SURVIVOR CURVE.. IOWA 55-R3 

PROBABLE RETIREMENT YEAR..  6-2034 

NET SALVAGE PERCENT.. -6 

 

2014 148,050.77  54,974  58,679  98,255  12.89  7,623  

2017 15,008.67  3,747  3,999  11,910  12.92  922  

2021 306,531.50      324,923  12.95  25,091  

 

 5,028,696.65  3,147,644  3,359,753  1,970,665   156,604  

 
BROWN CT 10 

INTERIM SURVIVOR CURVE.. IOWA 55-R3 

PROBABLE RETIREMENT YEAR..  6-2035 

NET SALVAGE PERCENT.. -6 

 

1993 940,073.23  667,809  715,815  280,663  13.17  21,311  

1995 1,483,977.47  1,027,305  1,101,153  471,863  13.28  35,532  

1997 320,442.00  215,428  230,914  108,754  13.38  8,128  

2012 353,258.41  146,655  157,197  217,257  13.84  15,698  

2014 148,140.76  52,368  56,132  100,897  13.87  7,274  

 

 3,245,891.87  2,109,565  2,261,212  1,179,433   87,943  

 
BROWN CT 11 

INTERIM SURVIVOR CURVE.. IOWA 55-R3 

PROBABLE RETIREMENT YEAR..  6-2036 

NET SALVAGE PERCENT.. -6 

 

1996 1,767,686.75  1,177,707  1,582,819  290,928  14.22  20,459  

1997 35,427.00  23,240  31,234  6,318  14.27  443  

2012 477,155.79  189,857  255,165  250,620  14.81  16,922  

2014 173,988.88  58,766  78,981  105,448  14.84  7,106  

 

 2,454,258.42  1,449,570  1,948,199  653,315   44,930  

 
BROWN SOLAR 

INTERIM SURVIVOR CURVE.. IOWA 45-R2.5 

PROBABLE RETIREMENT YEAR..  6-2041 

NET SALVAGE PERCENT.. -3 

 

2016 445,469.72  91,918  112,405  346,429  19.28  17,968  

 

 445,469.72  91,918  112,405  346,429   17,968  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 345 ACCESSORY ELECTRIC EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

HAEFLING UNITS 1, 2 AND 3 

INTERIM SURVIVOR CURVE.. IOWA 55-R3 

PROBABLE RETIREMENT YEAR..  6-2025 

NET SALVAGE PERCENT.. -12 

 

1970 199,408.97  206,449  223,338        

1971 41,999.00  43,421  47,039        

1973 2,825.81  2,913  3,165        

2007 19,643.19  17,103  19,327  2,673  3.98  672  

2012 552,386.44  428,054  483,719  134,954  3.99  33,823  

 

 816,263.41  697,940  776,588  137,627   34,495  

 
PADDY'S RUN GENERATOR 13 

INTERIM SURVIVOR CURVE.. IOWA 55-R3 

PROBABLE RETIREMENT YEAR..  6-2041 

NET SALVAGE PERCENT.. -6 

 

2001 2,416,310.20  1,296,704  1,600,768  960,521  18.90  50,821  

2002 5,178.00  2,705  3,339  2,149  18.99  113  

2012 25,073.74  8,293  10,238  16,341  19.58  835  

2014 10,513.67  2,906  3,587  7,557  19.65  385  

2015 42,575.01  10,459  12,912  32,218  19.69  1,636  

2020 15,465.29  973  1,201  15,192  19.81  767  

 

 2,515,115.91  1,322,040  1,632,045  1,033,978   54,557  

 
SIMPSONVILLE SOLAR 

INTERIM SURVIVOR CURVE.. IOWA 45-R2.5 

PROBABLE RETIREMENT YEAR..  6-2044 

NET SALVAGE PERCENT.. -1 

 

2019 329,568.03  26,646  14,969  317,895  22.18  14,333  

 

 329,568.03  26,646  14,969  317,895   14,333  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 345 ACCESSORY ELECTRIC EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

OTHER SOLAR 

SURVIVOR CURVE.. IOWA 45-R2.5 

NET SALVAGE PERCENT.. -5 

 

2020 155,657.54  4,285  5,555  157,885  43.82  3,603  

 

 155,657.54  4,285  5,555  157,885   3,603  

 

 77,750,043.45  30,217,598  35,158,223  48,810,177   2,116,545  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 23.1   2.72 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 346 MISCELLANEOUS POWER PLANT EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

CANE RUN CC 7 

INTERIM SURVIVOR CURVE.. IOWA 45-R2.5 

PROBABLE RETIREMENT YEAR..  6-2055 

NET SALVAGE PERCENT.. -10 

 

2015 3,049,375.67  527,633  471,161  2,883,152  30.43  94,747  

2018 98,158.41  9,112  8,137  99,837  31.14  3,206  

2019 101,665.44  6,454  5,763  106,069  31.35  3,383  

 

 3,249,199.52  543,199  485,061  3,089,058   101,336  

 
TRIMBLE COUNTY CT 5 

INTERIM SURVIVOR CURVE.. IOWA 45-R2.5 

PROBABLE RETIREMENT YEAR..  6-2042 

NET SALVAGE PERCENT.. -8 

 

2006 15,274.16  6,971  10,088  6,409  19.21  334  

2007 13,689.47  5,989  8,666  6,118  19.34  316  

 

 28,963.63  12,960  18,754  12,527   650  

 
TRIMBLE COUNTY CT 7 

INTERIM SURVIVOR CURVE.. IOWA 45-R2.5 

PROBABLE RETIREMENT YEAR..  6-2044 

NET SALVAGE PERCENT.. -8 

 

2004 8,888.93  4,185  5,420  4,180  20.37  205  

 

 8,888.93  4,185  5,420  4,180   205  

 
TRIMBLE COUNTY CT 8 

INTERIM SURVIVOR CURVE.. IOWA 45-R2.5 

PROBABLE RETIREMENT YEAR..  6-2044 

NET SALVAGE PERCENT.. -8 

 

2004 8,861.01  4,171  5,403  4,167  20.37  205  

 

 8,861.01  4,171  5,403  4,167   205  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 346 MISCELLANEOUS POWER PLANT EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

TRIMBLE COUNTY CT 9 

INTERIM SURVIVOR CURVE.. IOWA 45-R2.5 

PROBABLE RETIREMENT YEAR..  6-2044 

NET SALVAGE PERCENT.. -8 

 

2004 9,113.52  4,290  5,541  4,302  20.37  211  

 

 9,113.52  4,290  5,541  4,302   211  

 
TRIMBLE COUNTY CT 10 

INTERIM SURVIVOR CURVE.. IOWA 45-R2.5 

PROBABLE RETIREMENT YEAR..  6-2044 

NET SALVAGE PERCENT.. -8 

 

2004 9,105.52  4,287  5,719  4,115  20.37  202  

2010 26,747.06  9,486  12,655  16,232  21.31  762  

2011 6,015.93  1,995  2,661  3,836  21.44  179  

 

 41,868.51  15,768  21,035  24,183   1,143  

 
BROWN CT 5 

INTERIM SURVIVOR CURVE.. IOWA 45-R2.5 

PROBABLE RETIREMENT YEAR..  6-2041 

NET SALVAGE PERCENT.. -6 

 

2001 2,055,406.39  1,109,584  1,428,084  750,646  17.72  42,362  

2002 2,790.00  1,465  1,886  1,072  17.88  60  

2003 998.32  509  655  403  18.03  22  

2004 22,748.93  11,231  14,455  9,659  18.17  532  

2007 30,442.19  13,424  17,277  14,991  18.53  809  

 

 2,112,385.83  1,136,213  1,462,357  776,772   43,785  

 
BROWN CT 6 

INTERIM SURVIVOR CURVE.. IOWA 45-R2.5 

PROBABLE RETIREMENT YEAR..  6-2039 

NET SALVAGE PERCENT.. -6 

 

1999 15,859.82  9,376  12,436  4,375  15.97  274  

2001 2,144.00  1,209  1,604  669  16.25  41  

2003 16,198.37  8,665  11,493  5,677  16.48  344  

2005 14,757.51  7,415  9,835  5,808  16.69  348  

Case No. 2020-00349 
Attachment to Response to DOD-FEA-1 Question No. 19 

Page 92 of 155 
Spanos



KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 346 MISCELLANEOUS POWER PLANT EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

BROWN CT 6 

INTERIM SURVIVOR CURVE.. IOWA 45-R2.5 

PROBABLE RETIREMENT YEAR..  6-2039 

NET SALVAGE PERCENT.. -6 

 

2011 4,789.15  1,817  2,410  2,666  17.18  155  

2015 47,513.99  12,586  16,694  33,671  17.41  1,934  

2019 16,805.14  1,779  2,360  15,454  17.58  879  

 

 118,067.98  42,847  56,833  68,319   3,975  

 
BROWN CT 7 

INTERIM SURVIVOR CURVE.. IOWA 45-R2.5 

PROBABLE RETIREMENT YEAR..  6-2039 

NET SALVAGE PERCENT.. -6 

 

1999 15,776.54  9,327  12,869  3,854  15.97  241  

2003 19,870.85  10,630  14,667  6,396  16.48  388  

2015 47,514.02  12,586  17,366  32,999  17.41  1,895  

 

 83,161.41  32,543  44,902  43,249   2,524  

 
BROWN CT 8 

INTERIM SURVIVOR CURVE.. IOWA 45-R2.5 

PROBABLE RETIREMENT YEAR..  6-2035 

NET SALVAGE PERCENT.. -6 

 

1994 34,743.72  24,409  32,097  4,732  12.40  382  

1995 185,434.00  128,464  168,925  27,635  12.51  2,209  

2001 9,891.00  6,176  8,121  2,363  13.04  181  

2011 55,863.61  24,620  32,374  26,841  13.56  1,979  

2012 5,293.68  2,192  2,882  2,729  13.59  201  

2016 44,189.81  12,296  16,169  30,672  13.71  2,237  

2021 295,400.00      313,124  13.81  22,674  

 

 630,815.82  198,157  260,568  408,097   29,863  

 
BROWN CT 9 

INTERIM SURVIVOR CURVE.. IOWA 45-R2.5 

PROBABLE RETIREMENT YEAR..  6-2034 

NET SALVAGE PERCENT.. -6 

 

1994 133,445.12  95,815  106,652  34,800  11.65  2,987  

1995 548,710.00  388,740  432,707  148,925  11.75  12,674  

1996 5,227.00  3,653  4,066  1,474  11.83  125  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 346 MISCELLANEOUS POWER PLANT EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

BROWN CT 9 

INTERIM SURVIVOR CURVE.. IOWA 45-R2.5 

PROBABLE RETIREMENT YEAR..  6-2034 

NET SALVAGE PERCENT.. -6 

 

2001 9,891.00  6,354  7,073  3,412  12.19  280  

2014 66,684.25  24,684  27,476  43,209  12.71  3,400  

2015 33,485.67  11,170  12,433  23,061  12.74  1,810  

2016 44,169.78  12,952  14,417  32,403  12.76  2,539  

 

 841,612.82  543,368  604,824  287,286   23,815  

 
BROWN CT 10 

INTERIM SURVIVOR CURVE.. IOWA 45-R2.5 

PROBABLE RETIREMENT YEAR..  6-2035 

NET SALVAGE PERCENT.. -6 

 

1995 191,404.56  132,600  144,718  58,171  12.51  4,650  

1996 3,144.00  2,146  2,342  991  12.62  79  

2001 9,891.00  6,176  6,740  3,744  13.04  287  

2003 32,867.56  19,611  21,403  13,436  13.17  1,020  

 

 237,307.12  160,533  175,204  76,342   6,036  

 
BROWN CT 11 

INTERIM SURVIVOR CURVE.. IOWA 45-R2.5 

PROBABLE RETIREMENT YEAR..  6-2036 

NET SALVAGE PERCENT.. -6 

 

1996 142,285.17  94,938  119,137  31,685  13.38  2,368  

1997 21,262.00  13,956  17,513  5,024  13.49  372  

1999 9,687.00  6,135  7,699  2,569  13.69  188  

2001 24,337.00  14,791  18,561  7,236  13.87  522  

2003 269,625.58  156,203  196,019  89,785  14.03  6,400  

2004 46,587.64  26,273  32,970  16,413  14.10  1,164  

2005 20,014.16  10,966  13,761  7,454  14.16  526  

2018 26,328.64  4,636  5,818  22,091  14.71  1,502  

 

 560,127.19  327,898  411,478  182,257   13,042  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 346 MISCELLANEOUS POWER PLANT EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

BROWN SOLAR 

INTERIM SURVIVOR CURVE.. IOWA 40-R2.5 

PROBABLE RETIREMENT YEAR..  6-2041 

NET SALVAGE PERCENT.. -3 

 

2016 424,778.28  88,126  81,475  356,047  19.07  18,671  

2020 100,281.85  6,129  5,666  97,624  19.34  5,048  

 

 525,060.13  94,255  87,141  453,671   23,719  

 
HAEFLING UNITS 1, 2 AND 3 

INTERIM SURVIVOR CURVE.. IOWA 45-R2.5 

PROBABLE RETIREMENT YEAR..  6-2025 

NET SALVAGE PERCENT.. -12 

 

1970 30,264.20  31,234  33,896        

1971 5,384.33  5,550  6,030        

1973 113.00  116  127        

2013 69,229.69  51,539  58,227  19,310  3.98  4,852  

2018 7,104.00  3,395  3,836  4,121  3.99  1,033  

 

 112,095.22  91,834  102,116  23,431   5,885  

 
PADDY'S RUN GENERATOR 13 

INTERIM SURVIVOR CURVE.. IOWA 45-R2.5 

PROBABLE RETIREMENT YEAR..  6-2041 

NET SALVAGE PERCENT.. -6 

 

2001 1,080,251.15  583,159  749,983  395,083  17.72  22,296  

2002 2,588.00  1,359  1,748  996  17.88  56  

2016 14,201.30  3,016  3,879  11,175  19.28  580  

2021 27,990.21      29,670  19.53  1,519  

 

 1,125,030.66  587,534  755,610  436,922   24,451  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 346 MISCELLANEOUS POWER PLANT EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SIMPSONVILLE SOLAR 

INTERIM SURVIVOR CURVE.. IOWA 40-R2.5 

PROBABLE RETIREMENT YEAR..  6-2044 

NET SALVAGE PERCENT.. -1 

 

2019 30,340.85  2,477  1,388  29,256  21.95  1,333  

 

 30,340.85  2,477  1,388  29,256   1,333  

 

 9,722,900.15  3,802,232  4,503,635  5,924,019   282,178  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 21.0   2.90 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 350.1 LAND RIGHTS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 75-R3 

NET SALVAGE PERCENT.. 0 

 

1941 686,361.06  567,943  686,361        

1942 27,091.62  22,269  27,092        

1943 1,077.00  879  1,077        

1944 860.00  697  860        

1945 5,395.00  4,340  5,395        

1946 38,829.00  30,996  38,829        

1947 65,530.00  51,891  65,530        

1948 33,277.00  26,133  33,277        

1949 228,344.00  177,805  228,344        

1950 22,549.00  17,405  22,549        

1951 104,789.00  80,143  104,789        

1952 186,048.00  140,950  186,048        

1953 409,306.00  307,090  409,306        

1954 108,821.00  80,832  108,821        

1955 85,914.00  63,153  85,914        

1956 259,450.00  188,672  259,450        

1957 32,179.00  23,143  32,179        

1958 373,514.00  265,595  373,514        

1959 226,833.00  159,418  224,783  2,050  22.29  92  

1960 263,434.00  182,929  257,934  5,500  22.92  240  

1961 327,284.00  224,474  316,513  10,771  23.56  457  

1962 280,359.36  189,823  267,655  12,704  24.22  525  

1963 465,120.00  310,826  438,272  26,848  24.88  1,079  

1964 93,142.00  61,411  86,591  6,551  25.55  256  

1965 287,634.00  186,999  263,673  23,961  26.24  913  

1966 415,879.00  266,549  375,840  40,039  26.93  1,487  

1967 611,565.00  386,264  544,641  66,924  27.63  2,422  

1968 128,655.00  80,040  112,858  15,797  28.34  557  

1969 402,094.00  246,295  347,281  54,813  29.06  1,886  

1970 1,682,695.00  1,014,547  1,430,534  252,161  29.78  8,467  

1971 970,069.00  575,319  811,213  158,856  30.52  5,205  

1972 593,107.00  345,900  487,727  105,380  31.26  3,371  

1973 978,038.00  560,611  790,474  187,564  32.01  5,860  

1974 542,946.00  305,717  431,068  111,878  32.77  3,414  

1975 172,802.00  95,525  134,692  38,110  33.54  1,136  

1976 454,641.00  246,656  347,790  106,851  34.31  3,114  

1977 141,182.00  75,127  105,931  35,251  35.09  1,005  

1978 902,286.00  470,632  663,602  238,684  35.88  6,652  

1979 881,852.00  450,565  635,307  246,545  36.68  6,722  

1980 758,709.00  379,559  535,187  223,522  37.48  5,964  

1981 572,541.00  280,242  395,147  177,394  38.29  4,633  

1982 859,510.00  411,301  579,943  279,567  39.11  7,148  

1983 315,498.00  147,527  208,016  107,482  39.93  2,692  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 350.1 LAND RIGHTS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 75-R3 

NET SALVAGE PERCENT.. 0 

 

1984 2,222,027.00  1,014,422  1,430,358  791,669  40.76  19,423  

1985 1,379,271.00  614,231  866,079  513,192  41.60  12,336  

1986 169,584.00  73,622  103,809  65,775  42.44  1,550  

1987 604,324.00  255,508  360,272  244,052  43.29  5,638  

1988 124,766.00  51,337  72,386  52,380  44.14  1,187  

1989 125,746.00  50,282  70,899  54,847  45.01  1,219  

1990 125,552.00  48,764  68,758  56,794  45.87  1,238  

1991 308,966.00  116,378  164,096  144,870  46.75  3,099  

1992 56,034.00  20,456  28,843  27,191  47.62  571  

1993 47,759.00  16,868  23,784  23,975  48.51  494  

1994 84,416.00  28,814  40,628  43,788  49.40  886  

1995 414,604.00  136,542  192,527  222,077  50.30  4,415  

1996 75,397.00  23,926  33,736  41,661  51.20  814  

1997 64,154.96  19,588  27,620  36,535  52.10  701  

1998 315,419.00  92,481  130,400  185,019  53.01  3,490  

1999 347,323.37  97,574  137,582  209,741  53.93  3,889  

2000 70,004.00  18,808  26,520  43,484  54.85  793  

2003 349,837.18  80,977  114,179  235,658  57.64  4,088  

2005 545.00  112  158  387  59.52  7  

2009 353,837.52  55,103  77,696  276,142  63.32  4,361  

2010 152,130.15  21,744  30,660  121,470  64.28  1,890  

2011 147,871.51  19,243  27,133  120,739  65.24  1,851  

2012 3,922,392.56  459,704  648,193  3,274,200  66.21  49,452  

2013 1,801,301.84  187,822  264,833  1,536,469  67.18  22,871  

2014 291,572.35  26,629  37,548  254,024  68.15  3,727  

2020 902,661.46  14,804  20,874  881,787  73.77  11,953  

2021 589,600.49      589,600  75.00  7,861  

 

 31,044,307.43  13,249,931  18,461,578  12,582,729   245,101  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 51.3   0.79 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 352.1 STRUCTURES AND IMPROVEMENTS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 70-R3 

NET SALVAGE PERCENT.. -30 

 

1941 37,779.00  42,040  44,282  4,831  10.08  479  

1947 3,222.45  3,450  3,634  555  12.35  45  

1948 1,369.00  1,455  1,533  247  12.77  19  

1949 24,161.44  25,483  26,842  4,568  13.21  346  

1950 14,309.16  14,972  15,770  2,832  13.66  207  

1951 26,145.14  27,133  28,580  5,409  14.12  383  

1952 2,055.05  2,114  2,227  445  14.60  30  

1953 27,186.15  27,723  29,201  6,141  15.09  407  

1954 45,930.85  46,412  48,887  10,823  15.59  694  

1955 13,331.03  13,342  14,054  3,276  16.11  203  

1956 161,112.14  159,658  168,172  41,274  16.64  2,480  

1957 11,964.34  11,734  12,360  3,194  17.19  186  

1958 48,471.27  47,043  49,552  13,461  17.74  759  

1959 37,746.86  36,235  38,167  10,904  18.31  596  

1960 35,313.90  33,513  35,300  10,608  18.90  561  

1961 17,168.99  16,105  16,964  5,356  19.49  275  

1962 10,847.11  10,052  10,588  3,513  20.10  175  

1963 11,844.93  10,840  11,418  3,980  20.72  192  

1964 41,449.54  37,450  39,447  14,437  21.35  676  

1965 30,401.12  27,106  28,552  10,969  21.99  499  

1966 44,544.30  39,170  41,259  16,649  22.65  735  

1967 12,722.00  11,031  11,619  4,920  23.31  211  

1968 13,800.95  11,793  12,422  5,519  23.99  230  

1969 37,509.10  31,577  33,261  15,501  24.67  628  

1970 67,936.08  56,321  59,325  28,992  25.36  1,143  

1971 119,755.27  97,701  102,911  52,771  26.07  2,024  

1972 184,978.89  148,475  156,393  84,080  26.78  3,140  

1973 23,324.16  18,405  19,387  10,934  27.51  397  

1974 28,215.50  21,882  23,049  13,631  28.24  483  

1975 81,800.89  62,316  65,639  40,702  28.98  1,404  

1976 38,626.68  28,888  30,429  19,786  29.73  666  

1977 226,083.33  165,891  174,738  119,170  30.49  3,908  

1978 183,522.54  132,070  139,113  99,466  31.25  3,183  

1979 206,097.61  145,369  153,121  114,806  32.02  3,585  

1980 194,448.55  134,301  141,463  111,320  32.81  3,393  

1981 957,265.97  647,112  681,622  562,824  33.60  16,751  

1982 700,284.66  463,114  487,811  422,559  34.39  12,287  

1983 431,169.90  278,657  293,517  267,004  35.20  7,585  

1984 202,967.66  128,122  134,955  128,903  36.01  3,580  

1985 106,320.97  65,496  68,989  69,228  36.83  1,880  

1986 52,014.10  31,249  32,915  34,703  37.65  922  

1987 129,307.72  75,669  79,704  88,396  38.49  2,297  

1988 114,353.09  65,133  68,606  80,053  39.33  2,035  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 352.1 STRUCTURES AND IMPROVEMENTS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 70-R3 

NET SALVAGE PERCENT.. -30 

 

1989 17,100.34  9,470  9,975  12,255  40.18  305  

1990 171,913.94  92,493  97,426  126,062  41.03  3,072  

1991 7,702.35  4,021  4,235  5,778  41.89  138  

1992 139,775.84  70,710  74,481  107,228  42.76  2,508  

1993 96,351.62  47,186  49,702  75,555  43.63  1,732  

1994 299,706.89  141,876  149,442  240,177  44.51  5,396  

1995 479,982.26  219,372  231,071  392,906  45.39  8,656  

1996 105,458.55  46,436  48,912  88,184  46.29  1,905  

1997 95,464.07  40,458  42,616  81,487  47.18  1,727  

1998 623,905.22  253,981  267,526  543,551  48.08  11,305  

1999 27,077.02  10,565  11,128  24,072  48.99  491  

2000 202,299.06  75,478  79,503  183,486  49.91  3,676  

2001 124,554.25  44,366  46,732  115,189  50.82  2,267  

2002 81,986.71  27,787  29,269  77,314  51.75  1,494  

2003 38,594.54  12,414  13,076  37,097  52.68  704  

2004 293,527.04  89,344  94,109  287,476  53.61  5,362  

2005 191,745.22  55,016  57,950  191,319  54.55  3,507  

2007 199,665.65  50,319  53,002  206,563  56.43  3,661  

2008 5,185,960.84  1,215,470  1,280,290  5,461,459  57.38  95,181  

2009 2,352,857.19  509,490  536,660  2,522,054  58.34  43,230  

2010 130,562.84  25,969  27,354  142,378  59.29  2,401  

2011 1,531,219.83  277,269  292,055  1,698,531  60.25  28,191  

2012 891,090.53  145,300  153,049  1,005,369  61.22  16,422  

2013 3,666,932.75  532,523  560,922  4,206,091  62.18  67,644  

2014 2,085,586.37  265,324  279,473  2,431,789  63.15  38,508  

2015 929,025.17  101,450  106,860  1,100,873  64.12  17,169  

2016 3,891,084.54  354,089  372,973  4,685,437  65.10  71,973  

2017 734,137.87  53,579  56,436  897,943  66.07  13,591  

2018 2,827,470.66  154,894  163,154  3,512,558  67.05  52,387  

2019 1,380,283.98  50,494  53,187  1,741,182  68.03  25,594  

2020 200,017.68  4,569  4,813  255,210  68.77  3,711  

 

 33,761,900.21  8,435,314  8,885,159  35,005,311   615,587  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 56.9   1.82 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 352.2 STRUCTURES AND IMPROVEMENTS - SYS CONTROL/COM 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 70-R3 

NET SALVAGE PERCENT.. -30 

 

2020 7,477.01  171    9,720  68.77  141  

 

 7,477.01  171    9,720   141  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 68.9   1.89 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 353.1 STATION EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 60-R1.5 

NET SALVAGE PERCENT.. -15 

 

1948 3,894.45  3,441  3,587  892  13.90  64  

1949 400,141.59  350,722  365,636  94,527  14.27  6,624  

1950 332,812.74  289,347  301,651  81,084  14.64  5,539  

1951 366,568.60  316,026  329,465  92,089  15.02  6,131  

1952 80,213.75  68,554  71,469  20,777  15.41  1,348  

1953 1,853,002.24  1,569,447  1,636,187  494,766  15.81  31,294  

1954 106,865.03  89,692  93,506  29,389  16.21  1,813  

1955 1,092,481.35  908,130  946,748  309,606  16.63  18,617  

1956 1,104,437.53  909,178  947,840  322,263  17.05  18,901  

1957 1,495,247.79  1,218,583  1,270,403  449,132  17.48  25,694  

1959 580,408.23  463,110  482,804  184,665  18.37  10,053  

1960 245,092.46  193,446  201,672  80,184  18.82  4,261  

1961 496,504.83  387,410  403,884  167,097  19.29  8,662  

1962 291,047.69  224,476  234,022  100,683  19.76  5,095  

1963 936,245.04  713,485  743,826  332,856  20.24  16,445  

1964 1,005,320.15  756,483  788,652  367,466  20.74  17,718  

1965 876,301.07  651,004  678,688  329,058  21.24  15,492  

1966 734,952.18  538,812  561,725  283,470  21.75  13,033  

1967 253,916.57  183,671  191,482  100,522  22.26  4,516  

1968 395,791.21  282,277  294,281  160,879  22.79  7,059  

1969 2,581,996.60  1,815,220  1,892,411  1,076,885  23.32  46,179  

1970 1,786,532.63  1,237,166  1,289,776  764,737  23.87  32,038  

1971 2,663,304.54  1,816,241  1,893,476  1,169,324  24.42  47,884  

1972 1,407,765.42  944,921  985,103  633,827  24.98  25,373  

1973 650,183.07  429,313  447,569  300,142  25.55  11,747  

1974 1,587,650.08  1,030,973  1,074,815  750,983  26.12  28,751  

1975 1,268,330.03  809,264  843,678  614,902  26.71  23,021  

1976 369,958.20  231,871  241,731  183,721  27.30  6,730  

1977 7,806,451.20  4,802,919  5,007,161  3,970,258  27.90  142,303  

1978 1,740,007.74  1,050,190  1,094,849  906,160  28.51  31,784  

1979 3,558,707.34  2,106,294  2,195,863  1,896,650  29.12  65,132  

1980 5,625,410.10  3,262,623  3,401,364  3,067,858  29.74  103,156  

1981 2,309,082.31  1,311,338  1,367,102  1,288,343  30.37  42,422  

1982 9,244,531.28  5,136,682  5,355,117  5,276,094  31.01  170,142  

1983 1,258,601.83  683,893  712,975  734,417  31.65  23,204  

1984 2,982,321.49  1,583,376  1,650,708  1,778,962  32.30  55,076  

1985 6,489,266.94  3,363,196  3,506,214  3,956,443  32.96  120,038  

1986 357,553.15  180,716  188,401  222,785  33.63  6,625  

1987 311,342.42  153,361  159,883  198,161  34.30  5,777  

1988 2,218,852.52  1,064,485  1,109,752  1,441,928  34.97  41,233  

1989 1,540,230.98  718,549  749,105  1,022,161  35.66  28,664  

1990 1,367,772.03  620,257  646,633  926,305  36.34  25,490  

1991 1,079,635.71  475,116  495,320  746,261  37.04  20,147  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 353.1 STATION EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 60-R1.5 

NET SALVAGE PERCENT.. -15 

 

1992 7,135,740.87  3,044,464  3,173,928  5,032,174  37.74  133,338  

1993 2,248,029.98  928,539  968,025  1,617,209  38.45  42,060  

1994 1,264,468.55  505,066  526,544  927,595  39.16  23,687  

1995 3,995,330.38  1,541,498  1,607,049  2,987,581  39.87  74,933  

1996 2,202,846.35  819,514  854,363  1,678,910  40.59  41,363  

1997 3,688,058.28  1,320,434  1,376,585  2,864,682  41.32  69,329  

1998 3,750,896.27  1,290,479  1,345,356  2,968,175  42.05  70,587  

1999 1,164,846.72  384,230  400,569  939,005  42.79  21,944  

2000 2,451,059.01  773,738  806,641  2,012,077  43.53  46,223  

2001 159,356.77  48,045  50,088  133,172  44.27  3,008  

2002 711,737.80  204,355  213,045  605,453  45.02  13,449  

2003 12,935,964.90  3,528,226  3,678,262  11,198,098  45.77  244,660  

2004 1,948,497.34  503,053  524,445  1,716,327  46.53  36,886  

2005 3,127,109.94  761,778  794,172  2,802,004  47.29  59,252  

2006 2,904,925.95  664,792  693,062  2,647,603  48.06  55,090  

2007 2,678,305.52  573,906  598,311  2,481,740  48.82  50,834  

2008 5,940,528.18  1,184,123  1,234,477  5,597,130  49.60  112,845  

2009 10,863,696.77  2,005,167  2,090,436  10,402,815  50.37  206,528  

2010 10,662,212.69  1,808,578  1,885,487  10,376,058  51.15  202,855  

2011 5,695,296.52  879,807  917,220  5,632,371  51.94  108,440  

2012 35,176,827.25  4,901,733  5,110,178  35,343,173  52.73  670,267  

2013 13,513,867.21  1,678,422  1,749,796  13,791,151  53.52  257,682  

2014 20,383,677.83  2,219,181  2,313,551  21,127,679  54.32  388,948  

2015 12,291,202.88  1,149,590  1,198,476  12,936,407  55.12  234,695  

2016 28,440,125.29  2,224,018  2,318,594  30,387,550  55.92  543,411  

2017 8,759,490.87  549,001  572,347  9,501,068  56.73  167,479  

2018 56,398,045.91  2,659,168  2,772,248  62,085,505  57.54  1,078,997  

2019 20,302,599.83  638,101  665,236  22,682,754  58.36  388,670  

2020 30,027,700.98  592,912  618,125  33,913,731  58.97  575,101  

2021 13,870,352.67    0  15,950,906  60.00  265,848  

 

 397,549,531.62  84,327,176  87,913,150  369,268,811   7,509,684  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 49.2   1.89 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 353.2 STATION EQUIPMENT - SYSTEM CONTROL/COMMUNICATION 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 32-S1.5 

NET SALVAGE PERCENT.. -15 

 

1992 417.97  324  481        

1993 7,293.25  5,530  8,387        

1994 227,320.50  168,615  261,419        

1996 69,429.47  49,029  79,844        

1997 362,507.80  249,217  416,884        

1999 20,202.13  13,090  23,232        

2002 110,971.63  64,646  116,391  11,226  15.79  711  

2003 340,447.80  190,374  342,758  48,757  16.44  2,966  

2020 75,037.88  3,371  6,069  80,225  30.75  2,609  

 

 1,213,628.43  744,196  1,255,465  140,208   6,286  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 22.3   0.52 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 354 TOWERS AND FIXTURES 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 70-R4 

NET SALVAGE PERCENT.. -50 

 

1941 379,984.72  516,889  549,330  20,647  6.52  3,167  

1942 1,388.10  1,879  1,997  85  6.83  12  

1949 360,382.06  468,293  497,684  42,889  9.36  4,582  

1950 4,182.36  5,396  5,735  539  9.79  55  

1951 20,488.00  26,236  27,883  2,849  10.24  278  

1953 17,028.02  21,448  22,794  2,748  11.22  245  

1956 19,906.16  24,374  25,904  3,955  12.86  308  

1958 986,158.80  1,182,118  1,256,311  222,927  14.06  15,855  

1959 17,524.00  20,766  22,069  4,217  14.70  287  

1960 16,344.36  19,144  20,346  4,171  15.34  272  

1961 612,692.12  708,974  753,471  165,567  16.00  10,348  

1962 252,963.20  289,084  307,228  72,217  16.67  4,332  

1963 276,404.84  311,843  331,415  83,192  17.35  4,795  

1964 49,946.80  55,613  59,103  15,817  18.04  877  

1965 56,872.95  62,471  66,392  18,917  18.74  1,009  

1966 72,558.00  78,580  83,512  25,325  19.46  1,301  

1967 140,496.00  149,989  159,403  51,341  20.18  2,544  

1969 503,586.20  521,748  554,494  200,885  21.65  9,279  

1970 2,450,234.08  2,499,239  2,656,098  1,019,253  22.40  45,502  

1971 1,268,563.53  1,273,004  1,352,901  549,944  23.17  23,735  

1972 243,400.21  240,236  255,314  109,786  23.94  4,586  

1973 976,679.29  947,442  1,006,906  458,113  24.73  18,525  

1974 226,225.99  215,626  229,159  110,180  25.52  4,317  

1975 192,029.00  179,699  190,977  97,066  26.33  3,687  

1976 465,378.15  427,315  454,135  243,932  27.15  8,985  

1977 971,068.22  874,588  929,480  527,122  27.97  18,846  

1978 5,770,262.52  5,093,093  5,412,750  3,242,644  28.81  112,553  

1979 83,490.85  72,172  76,702  48,534  29.66  1,636  

1980 12,532,292.00  10,602,319  11,267,751  7,530,687  30.52  246,746  

1981 138,335.27  114,481  121,666  85,837  31.38  2,735  

1982 6,445,195.05  5,212,294  5,539,433  4,128,360  32.26  127,971  

1984 9,911,845.74  7,639,952  8,119,457  6,748,312  34.03  198,305  

1985 4,446,918.46  3,341,859  3,551,604  3,118,774  34.93  89,286  

1986 1,888,194.87  1,382,159  1,468,907  1,363,385  35.84  38,041  

1987 1,778,980.00  1,267,150  1,346,680  1,321,790  36.76  35,957  

1988 11,777.06  8,156  8,668  8,998  37.68  239  

1989 1,632,118.38  1,097,836  1,166,739  1,281,439  38.61  33,189  

1990 238,275.00  155,524  165,285  192,128  39.54  4,859  

1992 44,670.00  27,347  29,063  37,942  41.43  916  

1994 0.01            

1996 108,099.00  57,308  60,905  101,244  45.26  2,237  

1997 1,549,505.00  789,248  838,784  1,485,474  46.23  32,132  

1999 106,700.00  49,913  53,046  107,004  48.17  2,221  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 354 TOWERS AND FIXTURES 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 70-R4 

NET SALVAGE PERCENT.. -50 

 

2000 30,847.86  13,783  14,648  31,624  49.15  643  

2001 42,618.00  18,146  19,285  44,642  50.13  891  

2002 452,193.36  183,043  194,531  483,759  51.11  9,465  

2003 2,222,893.40  853,124  906,669  2,427,671  52.09  46,605  

2004 831,149.91  301,346  320,259  926,466  53.08  17,454  

2005 1,603.60  547  581  1,824  54.07  34  

2009 1,570,011.47  402,708  427,983  1,927,034  58.03  33,208  

2010 842,678.98  198,084  210,516  1,053,502  59.03  17,847  

2011 68,220.73  14,589  15,505  86,826  60.02  1,447  

2012 8,104,214.78  1,559,535  1,657,416  10,498,906  61.02  172,057  

2013 3,112,137.44  532,829  566,271  4,101,935  62.01  66,150  

2014 895,946.95  134,204  142,627  1,201,293  63.01  19,065  

2015 963,325.65  123,648  131,409  1,313,579  64.01  20,521  

2016 1,476,744.40  157,916  167,827  2,047,290  65.01  31,492  

2017 84,244.98  7,221  7,674  118,693  66.00  1,798  

 

 77,967,975.88  52,533,528  55,830,682  61,121,282   1,555,429  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 39.3   1.99 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 355 POLES AND FIXTURES 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 54-R2 

NET SALVAGE PERCENT.. -80 

 

1941 32,508.33  52,447  43,054  15,461  5.60  2,761  

1942 15,842.57  25,401  20,852  7,665  5.90  1,299  

1943 7,417.30  11,821  9,704  3,647  6.19  589  

1944 255.44  405  332  128  6.48  20  

1945 3,446.46  5,425  4,453  1,751  6.78  258  

1946 1,641.53  2,567  2,107  848  7.08  120  

1947 24,127.24  37,494  30,779  12,650  7.38  1,714  

1948 2,722.25  4,202  3,449  1,451  7.69  189  

1949 50,103.26  76,825  63,066  27,120  8.00  3,390  

1950 721.00  1,098  901  397  8.31  48  

1951 84,626.06  127,955  105,039  47,288  8.64  5,473  

1952 42,286.91  63,486  52,116  24,000  8.96  2,679  

1953 111,055.78  165,474  135,839  64,061  9.30  6,888  

1954 10,258.84  15,169  12,452  6,014  9.64  624  

1955 143,015.43  209,804  172,230  85,198  9.99  8,528  

1956 84,231.31  122,556  100,607  51,009  10.35  4,928  

1957 34,502.03  49,775  40,861  21,243  10.72  1,982  

1958 257,130.75  367,783  301,916  160,919  11.09  14,510  

1959 272,296.56  385,936  316,817  173,317  11.48  15,097  

1960 187,979.92  263,988  216,710  121,654  11.87  10,249  

1961 280,344.74  389,865  320,043  184,578  12.28  15,031  

1962 160,696.46  221,224  181,604  107,650  12.70  8,476  

1963 372,105.02  507,057  416,246  253,543  13.12  19,325  

1964 207,323.62  279,473  229,421  143,762  13.56  10,602  

1965 466,535.52  621,896  510,519  329,245  14.01  23,501  

1966 405,378.08  534,155  438,491  291,190  14.47  20,124  

1967 610,366.30  794,693  652,369  446,290  14.94  29,872  

1968 212,037.78  272,679  223,844  157,824  15.42  10,235  

1969 1,295,235.82  1,644,517  1,349,995  981,429  15.91  61,686  

1970 724,260.23  907,262  744,777  558,891  16.42  34,037  

1971 501,876.13  620,150  509,085  394,292  16.93  23,290  

1972 941,580.49  1,147,156  941,708  753,137  17.45  43,160  

1973 2,092,122.66  2,511,238  2,061,492  1,704,329  17.99  94,738  

1974 931,494.72  1,101,032  903,845  772,845  18.54  41,685  

1975 858,133.94  998,302  819,513  725,128  19.10  37,965  

1976 1,479,307.12  1,693,324  1,390,061  1,272,692  19.66  64,735  

1977 588,623.45  662,403  543,771  515,751  20.24  25,482  

1978 1,298,326.82  1,435,518  1,178,426  1,158,562  20.83  55,620  

1979 1,193,105.70  1,295,319  1,063,336  1,084,254  21.43  50,595  

1980 1,142,471.60  1,217,109  999,133  1,057,316  22.04  47,973  

1981 1,741,311.92  1,819,089  1,493,302  1,641,059  22.66  72,421  

1982 1,296,658.50  1,327,337  1,089,620  1,244,365  23.29  53,429  

1983 1,391,050.23  1,394,291  1,144,583  1,359,307  23.93  56,803  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 355 POLES AND FIXTURES 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 54-R2 

NET SALVAGE PERCENT.. -80 

 

1984 2,164,615.16  2,122,747  1,742,577  2,153,730  24.58  87,621  

1985 1,303,312.89  1,249,437  1,025,671  1,320,292  25.24  52,310  

1986 3,376,708.19  3,161,754  2,595,505  3,482,570  25.91  134,410  

1987 537,395.39  491,182  403,215  564,097  26.58  21,223  

1988 2,297,583.85  2,047,147  1,680,517  2,455,134  27.27  90,031  

1989 2,241,118.53  1,945,282  1,596,895  2,437,118  27.96  87,164  

1990 1,436,259.10  1,212,671  995,490  1,589,776  28.67  55,451  

1991 1,369,525.34  1,123,934  922,645  1,542,501  29.38  52,502  

1992 2,419,401.30  1,927,445  1,582,253  2,772,669  30.10  92,115  

1993 691,908.57  534,379  438,675  806,760  30.83  26,168  

1994 1,367,218.80  1,022,691  839,534  1,621,460  31.56  51,377  

1995 2,880,794.80  2,082,832  1,709,811  3,475,620  32.31  107,571  

1996 3,128,291.95  2,183,560  1,792,499  3,838,427  33.06  116,105  

1997 2,515,855.37  1,692,315  1,389,233  3,139,307  33.82  92,824  

1998 1,979,878.20  1,280,965  1,051,553  2,512,228  34.59  72,629  

1999 3,374,614.47  2,096,790  1,721,269  4,353,037  35.36  123,106  

2000 990,099.91  589,438  483,874  1,298,306  36.14  35,924  

2001 3,267,837.82  1,859,393  1,526,388  4,355,720  36.93  117,945  

2002 1,286,620.60  697,786  572,817  1,743,100  37.73  46,199  

2003 6,229,267.03  3,212,209  2,636,924  8,575,757  38.53  222,574  

2004 1,433,731.73  700,613  575,138  2,005,579  39.34  50,981  

2005 6,384,491.15  2,947,490  2,419,614  9,072,470  40.15  225,964  

2006 2,919,701.97  1,267,145  1,040,208  4,215,256  40.98  102,861  

2007 8,226,923.48  3,345,676  2,746,488  12,061,974  41.80  288,564  

2008 1,829,036.55  692,594  568,555  2,723,711  42.64  63,877  

2009 15,319,757.03  5,371,995  4,409,907  23,165,656  43.48  532,789  

2010 7,988,902.24  2,575,031  2,113,860  12,266,164  44.33  276,701  

2011 5,046,346.01  1,483,595  1,217,893  7,865,530  45.18  174,093  

2012 44,446,591.68  11,793,370  9,681,257  70,322,608  46.04  1,527,424  

2013 11,483,961.88  2,717,840  2,231,093  18,440,038  46.90  393,178  

2014 12,939,789.58  2,687,154  2,205,903  21,085,718  47.77  441,401  

2015 33,046,950.48  5,904,433  4,846,989  54,637,522  48.64  1,123,304  

2016 42,137,584.25  6,278,669  5,154,201  70,693,451  49.53  1,427,286  

2017 45,915,402.25  5,494,421  4,510,407  78,137,317  50.41  1,550,036  

2018 54,301,977.48  4,887,178  4,011,917  93,731,642  51.30  1,827,128  

2019 63,486,108.06  3,808,786  3,126,658  111,148,337  52.20  2,129,278  

2020 109,805,804.71  4,136,824  3,395,947  194,254,501  52.87  3,674,191  

2021 34,324,011.64    0  61,783,221  54.00  1,144,134  

 

 567,451,895.26  124,011,471  101,801,848  919,611,564   19,620,570  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 46.9   3.46 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 356 OVERHEAD CONDUCTORS AND DEVICES 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 70-R2.5 

NET SALVAGE PERCENT.. -80 

 

1941 474,464.17  698,481  742,641  111,395  12.75  8,737  

1942 53,700.39  78,585  83,553  13,108  13.09  1,001  

1943 11,261.93  16,377  17,412  2,859  13.45  213  

1944 175.02  253  269  46  13.82  3  

1945 5,828.16  8,363  8,892  1,599  14.20  113  

1946 1,351.14  1,925  2,047  385  14.59  26  

1947 205,698.60  290,971  309,367  60,890  14.99  4,062  

1948 45,303.20  63,594  67,615  13,931  15.41  904  

1949 1,180,239.34  1,644,012  1,747,950  376,481  15.83  23,783  

1950 77,497.65  107,073  113,842  25,654  16.27  1,577  

1951 450,756.73  617,447  656,483  154,879  16.73  9,258  

1952 235,384.74  319,646  339,855  83,838  17.19  4,877  

1953 1,107,097.01  1,489,739  1,583,924  408,851  17.67  23,138  

1954 137,731.54  183,600  195,208  52,709  18.16  2,902  

1955 532,380.27  702,835  747,270  211,014  18.66  11,308  

1956 860,382.69  1,124,348  1,195,432  353,257  19.18  18,418  

1957 116,690.96  150,931  160,473  49,571  19.70  2,516  

1958 1,831,180.36  2,343,083  2,491,218  804,907  20.24  39,768  

1959 732,602.31  927,035  985,644  333,040  20.79  16,019  

1960 502,864.47  629,083  668,855  236,301  21.35  11,068  

1961 1,119,632.25  1,383,953  1,471,450  543,888  21.93  24,801  

1962 562,544.59  686,965  730,397  282,183  22.51  12,536  

1963 1,384,989.26  1,670,297  1,775,897  717,084  23.10  31,043  

1964 937,757.58  1,116,233  1,186,804  501,160  23.71  21,137  

1965 1,232,826.41  1,448,110  1,539,663  679,425  24.32  27,937  

1966 1,539,264.09  1,783,124  1,895,857  874,818  24.95  35,063  

1967 880,237.15  1,005,208  1,068,760  515,667  25.59  20,151  

1968 281,935.46  317,325  337,387  170,097  26.23  6,485  

1969 2,205,418.14  2,445,368  2,599,970  1,369,783  26.88  50,959  

1970 3,164,040.05  3,453,784  3,672,140  2,023,132  27.55  73,435  

1971 1,701,919.81  1,828,454  1,944,053  1,119,403  28.22  39,667  

1972 1,820,810.79  1,924,328  2,045,988  1,231,471  28.90  42,611  

1973 3,160,697.43  3,284,350  3,491,994  2,197,261  29.59  74,257  

1974 978,347.02  999,012  1,062,172  698,853  30.29  23,072  

1975 1,296,369.40  1,300,417  1,382,632  950,833  30.99  30,682  

1976 2,466,281.67  2,428,922  2,582,484  1,856,823  31.70  58,575  

1977 1,600,321.47  1,546,035  1,643,779  1,236,800  32.43  38,138  

1978 6,003,767.00  5,689,014  6,048,687  4,758,094  33.15  143,532  

1979 1,974,112.42  1,833,058  1,948,948  1,604,454  33.89  47,343  

1980 11,045,999.21  10,046,579  10,681,747  9,201,052  34.63  265,696  

1981 4,121,975.47  3,669,490  3,901,484  3,518,072  35.38  99,437  

1982 5,977,491.29  5,204,470  5,533,508  5,225,976  36.14  144,604  

1983 1,718,120.70  1,462,375  1,554,830  1,537,787  36.90  41,674  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 356 OVERHEAD CONDUCTORS AND DEVICES 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 70-R2.5 

NET SALVAGE PERCENT.. -80 

 

1984 7,296,373.11  6,063,855  6,447,226  6,686,246  37.68  177,448  

1985 3,605,617.98  2,925,159  3,110,094  3,380,018  38.45  87,907  

1986 4,988,193.94  3,945,532  4,194,978  4,783,771  39.24  121,911  

1987 8,014,386.83  6,176,303  6,566,783  7,859,113  40.03  196,331  

1988 1,568,756.12  1,176,689  1,251,082  1,572,679  40.83  38,518  

1989 791,335.35  577,297  613,795  810,609  41.63  19,472  

1990 1,206,192.03  854,802  908,845  1,262,301  42.44  29,743  

1991 750,328.99  515,926  548,544  802,048  43.26  18,540  

1992 1,994,434.17  1,329,334  1,413,377  2,176,605  44.08  49,379  

1993 299,183.19  193,025  205,228  333,302  44.91  7,422  

1994 1,164,720.75  726,583  772,519  1,323,978  45.74  28,946  

1995 2,770,247.13  1,668,315  1,773,790  3,212,655  46.58  68,971  

1996 2,040,099.63  1,184,535  1,259,424  2,412,755  47.42  50,881  

1997 999,443.25  558,463  593,770  1,205,228  48.27  24,968  

1998 1,558,351.41  836,292  889,164  1,915,869  49.13  38,996  

1999 1,476,154.81  759,553  807,574  1,849,505  49.99  36,997  

2000 1,763,245.41  867,824  922,690  2,251,152  50.86  44,262  

2001 2,868,191.61  1,347,476  1,432,667  3,730,078  51.73  72,107  

2002 639,035.77  285,921  303,998  846,266  52.60  16,089  

2003 4,248,330.54  1,804,691  1,918,788  5,728,207  53.48  107,109  

2004 829,746.18  333,493  354,577  1,138,966  54.37  20,948  

2005 2,706,989.08  1,026,019  1,090,886  3,781,694  55.26  68,435  

2006 1,385,337.36  493,385  524,578  1,969,029  56.15  35,067  

2007 2,773,280.45  923,502  981,888  4,010,017  57.05  70,290  

2008 789,582.48  244,654  260,122  1,161,126  57.95  20,037  

2009 4,808,959.71  1,377,536  1,464,627  7,191,500  58.86  122,180  

2010 6,435,930.58  1,692,984  1,800,018  9,784,657  59.77  163,705  

2011 3,652,641.29  875,363  930,705  5,644,049  60.68  93,013  

2012 11,534,373.60  2,491,425  2,648,938  18,112,934  61.60  294,041  

2013 4,568,583.52  878,758  934,315  7,289,135  62.52  116,589  

2014 3,972,652.46  669,098  711,400  6,439,374  63.45  101,487  

2015 7,533,976.60  1,090,724  1,159,682  12,401,476  64.37  192,659  

2016 6,448,162.09  779,273  828,540  10,778,152  65.30  165,056  

2017 8,167,641.08  789,631  839,553  13,862,201  66.24  209,272  

2018 10,195,119.41  741,940  788,847  17,562,368  67.17  261,461  

2019 17,787,486.97  864,472  919,126  31,098,351  68.11  456,590  

2020 32,432,460.40  984,260  1,046,488  57,331,941  68.82  833,071  

2021 19,001,795.42    0  34,203,232  70.00  488,618  

 

 260,804,790.04  117,978,344  125,437,207  344,011,415   6,481,042  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 53.1   2.49 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 357 UNDERGROUND CONDUIT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 55-R4 

NET SALVAGE PERCENT.. 0 

 

1962 16,102.50  14,229  16,102        

1969 629.49  520  597  32  9.58  3  

1972 1,023.52  812  932  92  11.36  8  

1973 3,487.24  2,726  3,130  357  12.01  30  

1974 1,183.38  911  1,046  137  12.67  11  

1980 26,278.29  18,204  20,901  5,377  16.90  318  

1984 275.00  175  201  74  20.00  4  

1997 318,959.12  136,862  157,141  161,818  31.40  5,153  

1998 449.82  185  212  238  32.35  7  

1999 702.00  277  318  384  33.30  12  

2002 3,451.41  1,181  1,356  2,095  36.18  58  

2003 12,833.46  4,165  4,782  8,051  37.15  217  

2019 233,118.58  8,476  9,733  223,386  53.00  4,215  

 

 618,493.81  188,723  216,451  402,043   10,036  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 40.1   1.62 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 358 UNDERGROUND CONDUCTORS AND DEVICES 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 50-R2.5 

NET SALVAGE PERCENT.. -5 

 

1962 12,651.57  11,026  13,284        

1969 0.10            

1972 15,875.19  12,532  16,669        

1973 78,405.34  61,086  82,326        

1974 136,383.31  104,824  143,202        

1980 204,862.86  143,002  206,344  8,762  16.76  523  

1982 13,871.63  9,322  13,451  1,114  18.00  62  

1984 2,212.12  1,426  2,058  265  19.30  14  

1988 123,767.49  72,671  104,860  25,096  22.04  1,139  

1992 116,241.28  61,149  88,235  33,818  24.95  1,355  

1997 312,256.88  138,886  200,404  127,466  28.82  4,423  

2015 13,724.66  1,617  2,333  12,078  44.39  272  

2016 7,549.41  742  1,071  6,856  45.32  151  

2017 174,934.62  13,776  19,878  163,803  46.25  3,542  

2018 3,167.77  188  271  3,055  47.18  65  

2019 16,764.25  662  955  16,647  48.12  346  

2020 74,197.42  1,839  2,654  75,253  48.82  1,541  

 

 1,306,865.90  634,748  897,995  474,214   13,433  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 35.3   1.03 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 360.1 LAND RIGHTS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 75-R4 

NET SALVAGE PERCENT.. 0 

 

1941 373,772.94  329,470  373,773        

1942 41,173.38  36,084  41,173        

1943 911.00  794  911        

1944 850.00  736  850        

1945 2,100.00  1,805  2,100        

1946 3,262.00  2,784  3,262        

1947 4,434.00  3,757  4,434        

1948 3,258.00  2,739  3,258        

1949 4,314.00  3,597  4,314        

1950 59,904.00  49,512  59,904        

1951 18,663.00  15,284  18,663        

1952 27,550.00  22,349  27,550        

1953 33,233.00  26,693  33,233        

1954 24,267.00  19,291  24,267        

1955 40,298.35  31,691  40,298        

1956 21,633.00  16,825  21,633        

1957 19,771.00  15,203  19,771        

1958 27,040.00  20,547  27,040        

1959 19,357.00  14,533  19,357        

1960 33,627.00  24,938  33,627        

1961 18,106.00  13,258  18,066  40  20.08  2  

1962 10,562.32  7,634  10,403  159  20.79  8  

1963 21,516.00  15,345  20,910  606  21.51  28  

1964 20,398.00  14,349  19,553  845  22.24  38  

1965 35,563.00  24,666  33,612  1,951  22.98  85  

1966 5,187.00  3,546  4,832  355  23.73  15  

1967 19,695.00  13,264  18,075  1,620  24.49  66  

1968 15,350.00  10,180  13,872  1,478  25.26  59  

1969 41,542.00  27,119  36,955  4,587  26.04  176  

1970 24,874.00  15,976  21,770  3,104  26.83  116  

1971 46,508.00  29,374  40,027  6,481  27.63  235  

1972 16,301.00  10,120  13,790  2,511  28.44  88  

1973 8,970.00  5,471  7,455  1,515  29.26  52  

1974 43,465.00  26,027  35,467  7,998  30.09  266  

1975 27,337.00  16,063  21,889  5,448  30.93  176  

1976 6,205.00  3,576  4,873  1,332  31.78  42  

1977 15,472.00  8,741  11,911  3,561  32.63  109  

1978 17,820.00  9,860  13,436  4,384  33.50  131  

1979 31,886.00  17,274  23,539  8,347  34.37  243  

1980 10,670.00  5,654  7,705  2,965  35.26  84  

1981 1,808.00  937  1,277  531  36.15  15  

1982 61,168.00  30,959  42,187  18,981  37.04  512  

1984 14,670.00  7,069  9,633  5,037  38.86  130  

Case No. 2020-00349 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 360.1 LAND RIGHTS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 75-R4 

NET SALVAGE PERCENT.. 0 

 

1985 33,531.00  15,746  21,457  12,074  39.78  304  

1986 779.00  356  485  294  40.70  7  

1987 16,266.00  7,237  9,862  6,404  41.63  154  

1988 4,886.00  2,113  2,879  2,007  42.57  47  

1989 7,350.00  3,086  4,205  3,145  43.51  72  

1990 38,364.00  15,627  21,295  17,069  44.45  384  

1991 12,981.00  5,121  6,978  6,003  45.41  132  

1992 5,140.00  1,963  2,675  2,465  46.36  53  

1993 38,715.00  14,289  19,471  19,244  47.32  407  

1994 23,233.00  8,277  11,279  11,954  48.28  248  

1995 54,744.00  18,795  25,612  29,132  49.25  592  

1996 143,362.00  47,367  64,546  78,816  50.22  1,569  

1997 100,670.04  31,960  43,551  57,119  51.19  1,116  

1998 11,034.00  3,359  4,577  6,457  52.17  124  

1999 28,534.63  8,313  11,328  17,207  53.15  324  

2000 5,450.00  1,517  2,067  3,383  54.13  62  

2001 1,400.00  371  506  894  55.11  16  

2003 113.00  27  37  76  57.08  1  

2004 74,362.56  16,786  22,874  51,489  58.07  887  

2009 58,265.05  9,299  12,671  45,594  63.03  723  

2010 3,796.63  555  756  3,041  64.03  47  

2011 22,282.80  2,965  4,040  18,243  65.02  281  

2012 209,177.61  25,045  34,129  175,049  66.02  2,651  

2018 332,578.34  13,303  18,128  314,450  72.00  4,367  

2019 112,237.46  2,993  4,078  108,159  73.00  1,482  

 

 2,613,745.11  1,211,564  1,540,141  1,073,604   18,726  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 57.3   0.72 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 361 STRUCTURES AND IMPROVEMENTS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 65-R2.5 

NET SALVAGE PERCENT.. -30 

 

1940 238.90  264  250  61  9.78  6  

1941 179.74  197  187  47  10.06  5  

1945 56.00  60  57  16  11.27  1  

1946 11,183.46  11,944  11,319  3,219  11.60  278  

1947 3,738.15  3,968  3,760  1,100  11.93  92  

1948 2,742.00  2,891  2,740  825  12.28  67  

1949 5,131.61  5,374  5,093  1,578  12.64  125  

1950 13,026.82  13,543  12,834  4,101  13.02  315  

1951 5,204.70  5,371  5,090  1,676  13.40  125  

1952 5,288.48  5,415  5,132  1,743  13.80  126  

1953 202.30  205  194  69  14.22  5  

1954 14,624.23  14,730  13,959  5,052  14.64  345  

1955 19,557.90  19,527  18,505  6,920  15.08  459  

1956 16,594.33  16,418  15,559  6,014  15.53  387  

1957 8,224.13  8,060  7,638  3,053  16.00  191  

1958 26,992.10  26,193  24,822  10,268  16.48  623  

1959 10,488.79  10,075  9,548  4,087  16.97  241  

1960 15,518.58  14,752  13,980  6,194  17.47  355  

1961 15,306.26  14,391  13,638  6,260  17.99  348  

1962 27,371.02  25,439  24,107  11,475  18.53  619  

1963 38,582.42  35,442  33,587  16,570  19.07  869  

1964 33,611.41  30,499  28,902  14,793  19.63  754  

1965 25,015.32  22,414  21,241  11,279  20.20  558  

1966 20,756.17  18,357  17,396  9,587  20.78  461  

1967 28,435.31  24,813  23,514  13,452  21.37  629  

1968 36,678.15  31,565  29,913  17,769  21.97  809  

1969 43,291.42  36,720  34,798  21,481  22.59  951  

1970 9,774.54  8,170  7,742  4,965  23.21  214  

1971 76,564.90  63,013  59,714  39,820  23.85  1,670  

1972 42,530.14  34,450  32,647  22,642  24.50  924  

1973 51,894.33  41,360  39,195  28,268  25.15  1,124  

1974 63,345.57  49,638  47,040  35,309  25.82  1,368  

1975 45,941.46  35,384  33,532  26,192  26.49  989  

1976 25,593.90  19,359  18,346  14,926  27.18  549  

1977 65,877.24  48,920  46,359  39,281  27.87  1,409  

1978 67,478.67  49,152  46,579  41,143  28.58  1,440  

1979 86,978.46  62,119  58,867  54,205  29.29  1,851  

1980 158,265.95  110,755  104,957  100,789  30.01  3,359  

1981 59,832.39  41,009  38,862  38,920  30.73  1,267  

1982 100,305.74  67,266  63,745  66,652  31.47  2,118  

1983 13,444.28  8,817  8,355  9,123  32.21  283  

1984 53,018.93  33,974  32,195  36,730  32.96  1,114  

1985 8,631.87  5,400  5,117  6,104  33.72  181  

Case No. 2020-00349 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 361 STRUCTURES AND IMPROVEMENTS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 65-R2.5 

NET SALVAGE PERCENT.. -30 

 

1986 45,921.92  28,021  26,554  33,144  34.49  961  

1987 84,574.47  50,305  47,672  62,275  35.26  1,766  

1988 9,583.49  5,551  5,260  7,199  36.04  200  

1989 20,853.45  11,749  11,134  15,975  36.83  434  

1990 89,521.00  49,004  46,439  69,938  37.63  1,859  

1991 232,064.00  123,319  116,863  184,820  38.43  4,809  

1992 132,814.10  68,452  64,869  107,789  39.23  2,748  

1993 45,318.28  22,614  21,430  37,484  40.05  936  

1994 556,395.85  268,516  254,460  468,855  40.87  11,472  

1995 32,964.50  15,361  14,557  28,297  41.70  679  

1997 163,072.85  70,545  66,852  145,143  43.37  3,347  

1998 81,276.93  33,778  32,010  73,650  44.22  1,666  

2000 66,743.00  25,455  24,122  62,644  45.93  1,364  

2001 269,124.29  98,014  92,883  256,979  46.79  5,492  

2002 130,214.83  45,159  42,795  126,484  47.66  2,654  

2003 211,428.85  69,643  65,997  208,861  48.53  4,304  

2004 15,786.36  4,922  4,664  15,858  49.41  321  

2005 134,777.18  39,624  37,550  137,660  50.30  2,737  

2006 137,673.95  38,054  36,062  142,914  51.18  2,792  

2007 605,523.71  156,468  148,277  638,904  52.08  12,268  

2008 39,332.05  9,455  8,960  42,172  52.98  796  

2009 376,899.45  83,824  79,436  410,533  53.88  7,619  

2010 1,748,743.89  357,442  338,730  1,934,637  54.78  35,316  

2011 576,362.90  107,206  101,594  647,678  55.70  11,628  

2012 736,752.19  123,630  117,158  840,620  56.61  14,849  

2013 793,055.08  118,479  112,277  918,695  57.53  15,969  

2014 1,127,037.24  147,643  139,914  1,325,234  58.45  22,673  

2015 491,972.42  55,297  52,402  587,162  59.38  9,888  

2016 2,861,063.14  268,353  254,305  3,465,077  60.31  57,454  

2017 438,626.31  32,987  31,260  538,954  61.24  8,801  

2018 1,234,415.41  69,870  66,213  1,538,527  62.17  24,747  

2019 8,738,149.35  330,337  313,044  11,046,550  63.11  175,036  

2020 3,442,784.69  81,233  76,981  4,398,639  63.82  68,923  

2021 3,273,283.96      4,255,269  65.00  65,466  

 

 30,301,629.16  4,087,723  3,873,739  35,518,379   611,578  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 58.1   2.02 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 362 STATION EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 57-R1.5 

NET SALVAGE PERCENT.. -20 

 

1930 15,315.27  16,250  16,640  1,738  6.60  263  

1931 720.76  761  779  86  6.86  13  

1937 2,921.64  2,982  3,054  452  8.52  53  

1939 7,392.30  7,455  7,634  1,237  9.10  136  

1940 16,791.47  16,830  17,234  2,916  9.39  311  

1941 26,495.10  26,389  27,023  4,771  9.69  492  

1942 5,995.89  5,933  6,075  1,120  10.00  112  

1943 3,756.74  3,693  3,782  726  10.31  70  

1944 6,387.02  6,236  6,386  1,278  10.62  120  

1945 21,895.53  21,232  21,742  4,533  10.94  414  

1946 8,399.90  8,089  8,283  1,797  11.26  160  

1947 28,457.93  27,206  27,859  6,291  11.59  543  

1948 116,531.45  110,570  113,225  26,613  11.93  2,231  

1949 127,769.99  120,319  123,208  30,116  12.27  2,454  

1950 91,171.22  85,202  87,248  22,157  12.61  1,757  

1951 44,559.35  41,304  42,296  11,175  12.97  862  

1952 212,268.94  195,153  199,839  54,884  13.33  4,117  

1953 228,230.77  208,051  213,046  60,831  13.70  4,440  

1954 347,164.51  313,690  321,222  95,375  14.08  6,774  

1955 243,264.79  217,864  223,095  68,823  14.46  4,760  

1956 518,021.37  459,568  470,602  151,024  14.86  10,163  

1957 163,754.99  143,897  147,352  49,154  15.26  3,221  

1958 315,168.07  274,230  280,814  97,388  15.67  6,215  

1959 163,579.97  140,886  144,269  52,027  16.09  3,233  

1960 309,955.59  264,149  270,491  101,456  16.52  6,141  

1961 413,643.73  348,682  357,054  139,318  16.96  8,215  

1962 621,250.20  517,929  530,365  215,135  17.40  12,364  

1963 635,081.40  523,310  535,875  226,223  17.86  12,666  

1964 511,551.81  416,567  426,569  187,293  18.32  10,223  

1965 692,448.69  556,878  570,249  260,689  18.80  13,866  

1966 654,299.29  519,579  532,054  253,105  19.28  13,128  

1967 581,327.04  455,639  466,579  231,013  19.77  11,685  

1968 765,430.77  591,718  605,925  312,592  20.28  15,414  

1969 1,260,872.01  961,178  984,256  528,790  20.79  25,435  

1970 356,804.39  268,091  274,528  153,637  21.31  7,210  

1971 1,016,001.91  752,053  770,110  449,092  21.84  20,563  

1972 804,137.88  586,255  600,331  364,634  22.37  16,300  

1973 1,226,529.26  879,995  901,124  570,711  22.92  24,900  

1974 1,229,521.92  867,654  888,487  586,939  23.48  24,997  

1975 904,881.30  627,897  642,973  442,885  24.04  18,423  

1976 868,884.80  592,493  606,719  435,943  24.61  17,714  

1977 1,281,181.66  857,710  878,304  659,114  25.20  26,155  

1978 1,612,442.81  1,059,452  1,084,890  850,041  25.79  32,960  

Case No. 2020-00349 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 362 STATION EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 57-R1.5 

NET SALVAGE PERCENT.. -20 

 

1979 217,876.37  140,449  143,821  117,631  26.38  4,459  

1980 2,156,794.96  1,362,637  1,395,354  1,192,800  26.99  44,194  

1981 1,839,637.09  1,138,640  1,165,979  1,041,586  27.60  37,739  

1982 1,803,111.85  1,092,123  1,118,345  1,045,389  28.23  37,031  

1983 900,796.26  533,841  546,659  534,297  28.85  18,520  

1984 2,056,771.53  1,191,192  1,219,793  1,248,333  29.49  42,331  

1985 312,184.90  176,533  180,772  193,850  30.14  6,432  

1986 1,309,003.03  722,287  739,629  831,175  30.79  26,995  

1987 3,182,970.66  1,712,120  1,753,229  2,066,336  31.45  65,702  

1988 174,083.65  91,221  93,411  115,489  32.11  3,597  

1989 2,313,830.72  1,179,804  1,208,131  1,568,466  32.78  47,848  

1990 1,474,746.07  730,849  748,397  1,021,298  33.46  30,523  

1991 3,192,524.52  1,535,783  1,572,658  2,258,371  34.15  66,131  

1992 4,499,319.93  2,099,041  2,149,440  3,249,744  34.84  93,276  

1993 1,659,487.97  749,737  767,738  1,223,648  35.54  34,430  

1994 5,586,768.14  2,441,708  2,500,334  4,203,788  36.24  115,999  

1995 3,184,300.46  1,344,093  1,376,365  2,444,796  36.95  66,165  

1996 319,938.83  130,266  133,394  250,533  37.66  6,652  

1997 5,583,867.37  2,188,898  2,241,454  4,459,187  38.38  116,185  

1998 4,600,489.06  1,732,691  1,774,294  3,746,293  39.11  95,789  

1999 2,133,190.29  770,636  789,139  1,770,689  39.84  44,445  

2000 1,086,833.42  375,936  384,962  919,238  40.57  22,658  

2001 6,278,579.71  2,073,890  2,123,685  5,410,611  41.31  130,976  

2002 4,158,272.16  1,307,910  1,339,313  3,650,614  42.06  86,795  

2003 4,299,322.52  1,284,380  1,315,218  3,843,969  42.81  89,791  

2004 835,511.12  236,406  242,082  760,531  43.56  17,459  

2005 3,363,641.65  897,931  919,491  3,116,879  44.32  70,327  

2006 2,218,200.43  556,644  570,009  2,091,832  45.08  46,403  

2007 1,942,300.43  456,340  467,297  1,863,464  45.84  40,651  

2008 584,206.70  127,787  130,855  570,193  46.61  12,233  

2009 13,535,248.96  2,738,452  2,804,203  13,438,096  47.39  283,564  

2010 16,180,296.54  3,007,788  3,080,006  16,336,350  48.17  339,140  

2011 7,081,959.99  1,200,222  1,229,040  7,269,312  48.95  148,505  

2012 10,035,996.21  1,533,942  1,570,773  10,472,422  49.74  210,543  

2013 10,308,863.41  1,404,191  1,437,906  10,932,730  50.53  216,361  

2014 10,835,399.69  1,295,697  1,326,807  11,675,673  51.32  227,507  

2015 7,078,048.43  727,142  744,601  7,749,057  52.12  148,677  

2016 13,127,846.39  1,127,629  1,154,704  14,598,712  52.92  275,864  

2017 16,162,486.23  1,112,690  1,139,406  18,255,577  53.73  339,765  

2018 30,512,649.90  1,580,311  1,618,255  34,996,925  54.54  641,674  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 362 STATION EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 57-R1.5 

NET SALVAGE PERCENT.. -20 

 

2019 19,756,679.02  682,080  698,457  23,009,558  55.36  415,635  

2020 43,630,931.51  946,093  968,809  51,388,309  55.97  918,140  

2021 10,360,829.79    0  12,432,996  57.00  218,123  

 

 300,338,059.30  61,839,029  63,323,805  297,081,866   6,276,507  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 47.3   2.09 

Case No. 2020-00349 
Attachment to Response to DOD-FEA-1 Question No. 19 

Page 119 of 155 
Spanos



KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 364 POLES, TOWERS AND FIXTURES 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 54-R1.5 

NET SALVAGE PERCENT.. -50 

 

1941 16,840.07  21,541  25,260        

1943 1,261.63  1,594  1,892        

1944 5,543.36  6,957  8,315        

1945 31,750.94  39,583  47,626        

1946 55,146.24  68,290  82,256  463  9.42  49  

1947 119,412.48  146,843  176,873  2,246  9.73  231  

1948 130,887.79  159,828  192,514  3,818  10.04  380  

1949 208,467.52  252,710  304,390  8,311  10.36  802  

1950 382,946.12  460,707  554,924  19,495  10.69  1,824  

1951 350,338.01  418,267  503,804  21,703  11.02  1,969  

1952 365,727.68  433,283  521,891  26,701  11.35  2,353  

1953 125,499.03  147,496  177,660  10,589  11.69  906  

1954 36,352.08  42,371  51,036  3,492  12.04  290  

1955 211,657.55  244,582  294,600  22,886  12.40  1,846  

1956 337,794.77  386,961  466,096  40,596  12.76  3,182  

1957 474,750.93  538,845  649,041  63,085  13.14  4,801  

1958 329,108.81  370,065  445,745  47,918  13.52  3,544  

1959 446,553.61  497,289  598,987  70,843  13.91  5,093  

1960 133,542.78  147,231  177,340  22,974  14.31  1,605  

1961 525,872.62  573,788  691,130  97,679  14.72  6,636  

1962 476,088.48  514,040  619,163  94,970  15.13  6,277  

1963 647,575.06  691,464  832,871  138,492  15.56  8,901  

1964 785,440.24  829,295  998,889  179,271  15.99  11,211  

1965 803,054.89  837,859  1,009,205  195,377  16.44  11,884  

1966 886,950.55  914,295  1,101,272  229,154  16.89  13,567  

1967 867,447.79  882,871  1,063,422  237,750  17.36  13,695  

1968 1,005,050.99  1,009,790  1,216,296  291,280  17.83  16,337  

1969 1,122,009.12  1,112,034  1,339,450  343,564  18.32  18,753  

1970 790,280.58  772,503  930,483  254,938  18.81  13,553  

1971 1,329,735.02  1,280,974  1,542,939  451,664  19.32  23,378  

1972 1,161,325.31  1,102,295  1,327,719  414,269  19.83  20,891  

1973 1,765,496.27  1,650,254  1,987,738  660,506  20.35  32,457  

1974 1,725,901.62  1,587,821  1,912,537  676,315  20.88  32,391  

1975 1,356,070.60  1,226,871  1,477,771  556,335  21.43  25,961  

1976 1,618,492.15  1,439,552  1,733,947  693,791  21.98  31,565  

1977 1,718,801.33  1,502,035  1,809,208  768,994  22.54  34,117  

1978 1,773,065.53  1,521,397  1,832,529  827,069  23.11  35,788  

1979 2,434,547.96  2,050,425  2,469,746  1,182,076  23.68  49,919  

1980 2,522,340.00  2,083,049  2,509,042  1,274,468  24.27  52,512  

1981 2,767,128.67  2,239,050  2,696,945  1,453,748  24.87  58,454  

1982 3,078,031.97  2,439,325  2,938,178  1,678,870  25.47  65,916  

1983 3,543,121.50  2,746,894  3,308,646  2,006,036  26.09  76,889  

1984 2,902,011.32  2,199,884  2,649,770  1,703,247  26.71  63,768  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 364 POLES, TOWERS AND FIXTURES 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 54-R1.5 

NET SALVAGE PERCENT.. -50 

 

1985 3,255,015.71  2,410,502  2,903,460  1,979,064  27.34  72,387  

1986 4,299,114.77  3,108,518  3,744,223  2,704,449  27.97  96,691  

1987 4,416,251.96  3,113,458  3,750,174  2,874,204  28.62  100,426  

1988 4,673,698.73  3,210,551  3,867,123  3,143,425  29.27  107,394  

1989 4,957,346.51  3,314,531  3,992,367  3,443,653  29.93  115,057  

1990 4,994,120.63  3,246,153  3,910,005  3,581,176  30.60  117,032  

1991 5,000,251.82  3,157,134  3,802,782  3,697,596  31.27  118,247  

1992 6,408,141.43  3,924,955  4,727,625  4,884,587  31.95  152,882  

1993 6,386,700.74  3,789,485  4,564,451  5,015,600  32.64  153,664  

1994 8,064,432.23  4,630,355  5,577,283  6,519,365  33.33  195,601  

1995 8,751,536.47  4,852,246  5,844,551  7,282,754  34.04  213,947  

1996 7,622,169.09  4,077,899  4,911,847  6,521,407  34.74  187,720  

1997 8,586,568.53  4,422,040  5,326,366  7,553,487  35.46  213,014  

1998 7,498,943.77  3,714,114  4,473,666  6,774,750  36.17  187,303  

1999 7,339,751.39  3,486,419  4,199,407  6,810,220  36.90  184,559  

2000 6,883,333.15  3,130,024  3,770,127  6,554,873  37.63  174,193  

2001 6,114,588.70  2,656,452  3,199,708  5,972,175  38.36  155,688  

2002 7,103,017.11  2,939,903  3,541,126  7,113,400  39.10  181,928  

2003 10,227,774.62  4,022,891  4,845,590  10,496,072  39.84  263,456  

2004 4,221,976.65  1,572,665  1,894,282  4,438,683  40.59  109,354  

2005 4,951,810.65  1,740,017  2,095,858  5,331,858  41.35  128,945  

2006 6,258,571.97  2,068,802  2,491,881  6,895,977  42.10  163,800  

2007 4,046,892.89  1,251,158  1,507,025  4,563,314  42.87  106,445  

2008 23,216,577.02  6,687,767  8,055,444  26,769,422  43.63  613,555  

2009 32,851,470.64  8,751,139  10,540,785  38,736,421  44.41  872,245  

2010 14,910,042.61  3,652,886  4,399,917  17,965,147  45.18  397,635  

2011 14,597,926.23  3,260,228  3,926,959  17,969,930  45.96  390,991  

2012 24,016,100.20  4,836,602  5,825,708  30,198,442  46.75  645,956  

2013 16,470,486.59  2,959,993  3,565,324  21,140,406  47.53  444,780  

2014 30,624,835.36  4,823,412  5,809,821  40,127,432  48.33  830,280  

2015 44,394,111.07  6,005,857  7,234,080  59,357,087  49.13  1,208,164  

2016 8,834,578.52  998,793  1,203,051  12,048,817  49.93  241,314  

2017 4,143,771.33  376,420  453,399  5,762,258  50.73  113,587  

2018 17,299,147.44  1,182,224  1,423,994  24,524,727  51.54  475,839  

2019 26,814,015.19  1,221,512  1,471,317  38,749,706  52.36  740,063  

2020 26,625,760.72  761,630  917,386  39,021,255  52.97  736,667  

2021 10,074,649.36    0  15,111,974  54.00  279,851  

 

 478,304,902.77  156,950,943  189,047,258  528,410,096   12,244,355  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 43.2   2.56 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 365 OVERHEAD CONDUCTORS AND DEVICES 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 45-R1 

NET SALVAGE PERCENT.. -30 

 

1941 41,584.48  49,987  42,184  11,876  3.39  3,503  

1942 8,382.52  10,004  8,442  2,455  3.69  665  

1943 3,530.33  4,182  3,529  1,060  3.99  266  

1944 196.26  231  195  60  4.28  14  

1946 37,205.41  43,111  36,382  11,985  4.89  2,451  

1947 50,075.13  57,575  48,588  16,510  5.20  3,175  

1948 118,716.21  135,435  114,294  40,037  5.51  7,266  

1949 159,132.66  180,118  152,002  54,870  5.82  9,428  

1950 149,861.00  168,193  141,939  52,880  6.15  8,598  

1951 122,143.63  135,956  114,734  44,053  6.47  6,809  

1952 174,559.08  192,636  162,566  64,361  6.80  9,465  

1953 114,420.34  125,145  105,610  43,136  7.14  6,041  

1954 154,786.25  167,775  141,586  59,636  7.48  7,973  

1955 206,737.58  221,995  187,343  81,416  7.83  10,398  

1956 252,465.56  268,544  226,626  101,579  8.18  12,418  

1957 265,414.70  279,558  235,920  109,119  8.54  12,777  

1958 307,789.33  320,989  270,884  129,242  8.90  14,522  

1959 275,109.53  283,968  239,642  118,000  9.27  12,729  

1960 252,596.32  257,958  217,692  110,683  9.65  11,470  

1961 369,407.14  373,191  314,938  165,291  10.03  16,480  

1962 442,043.08  441,589  372,659  201,997  10.42  19,386  

1963 643,149.13  635,247  536,088  300,006  10.81  27,753  

1964 730,451.91  713,036  601,735  347,852  11.21  31,031  

1965 982,857.31  948,064  800,076  477,639  11.61  41,140  

1966 806,028.75  767,719  647,882  399,955  12.03  33,246  

1967 921,685.48  866,688  731,402  466,789  12.45  37,493  

1968 1,186,912.72  1,101,692  929,723  613,264  12.87  47,651  

1969 1,281,850.69  1,173,883  990,646  675,760  13.30  50,809  

1970 986,657.07  891,021  751,937  530,717  13.74  38,626  

1971 1,799,575.00  1,601,750  1,351,725  987,722  14.19  69,607  

1972 1,430,514.22  1,254,663  1,058,816  800,852  14.64  54,703  

1973 1,646,025.55  1,421,791  1,199,857  939,976  15.10  62,250  

1974 2,132,534.17  1,813,081  1,530,068  1,242,226  15.57  79,783  

1975 1,401,007.66  1,172,122  989,160  832,150  16.04  51,880  

1976 1,423,602.19  1,170,872  988,105  862,578  16.53  52,183  

1977 2,011,541.02  1,625,957  1,372,153  1,242,850  17.02  73,023  

1978 2,410,280.31  1,914,141  1,615,353  1,518,011  17.51  86,694  

1979 2,872,322.60  2,238,769  1,889,308  1,844,711  18.02  102,370  

1980 2,745,522.59  2,099,463  1,771,747  1,797,432  18.53  97,001  

1981 2,615,299.48  1,960,614  1,654,572  1,745,317  19.05  91,618  

1982 2,755,367.01  2,023,423  1,707,577  1,874,400  19.58  95,730  

1983 2,918,820.50  2,097,923  1,770,448  2,024,019  20.12  100,597  

1984 2,603,974.38  1,831,003  1,545,193  1,839,974  20.66  89,060  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 365 OVERHEAD CONDUCTORS AND DEVICES 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 45-R1 

NET SALVAGE PERCENT.. -30 

 

1985 2,333,423.55  1,603,694  1,353,365  1,680,086  21.21  79,212  

1986 3,268,253.63  2,193,279  1,850,919  2,397,811  21.77  110,143  

1987 3,657,388.32  2,394,229  2,020,502  2,734,103  22.34  122,386  

1988 4,182,970.96  2,669,392  2,252,713  3,185,149  22.91  139,029  

1989 5,363,483.96  3,332,869  2,812,625  4,159,904  23.49  177,093  

1990 4,616,572.52  2,790,058  2,354,544  3,647,000  24.08  151,453  

1991 4,226,267.09  2,480,937  2,093,675  3,400,472  24.68  137,782  

1992 4,933,056.41  2,810,293  2,371,620  4,041,353  25.28  159,864  

1993 4,549,535.78  2,510,306  2,118,460  3,795,937  25.90  146,561  

1994 5,817,332.04  3,107,369  2,622,324  4,940,208  26.51  186,353  

1995 7,097,698.00  3,662,107  3,090,470  6,136,537  27.14  226,107  

1996 6,150,063.80  3,061,237  2,583,393  5,411,690  27.77  194,875  

1997 6,138,738.67  2,943,875  2,484,351  5,496,009  28.40  193,521  

1998 4,900,442.17  2,257,987  1,905,527  4,465,048  29.05  153,702  

1999 5,358,420.53  2,368,422  1,998,723  4,967,224  29.70  167,247  

2000 4,316,068.83  1,826,681  1,541,545  4,069,344  30.35  134,081  

2001 8,936,367.06  3,611,695  3,047,928  8,569,349  31.01  276,341  

2002 5,554,081.40  2,138,799  1,804,943  5,415,363  31.67  170,993  

2003 2,955,535.46  1,080,925  912,198  2,929,998  32.34  90,600  

2004 6,244,199.21  2,162,816  1,825,211  6,292,248  33.01  190,616  

2005 2,199,622.03  719,338  607,053  2,252,456  33.68  66,878  

2006 4,031,581.90  1,239,195  1,045,763  4,195,293  34.36  122,098  

2007 4,046,190.02  1,164,206  982,479  4,277,568  35.04  122,077  

2008 19,975,862.81  5,349,536  4,514,500  21,454,122  35.73  600,451  

2009 39,555,979.96  9,804,780  8,274,303  43,148,471  36.42  1,184,747  

2010 9,963,161.25  2,270,893  1,916,418  11,035,692  37.11  297,378  

2011 9,998,220.50  2,076,770  1,752,597  11,245,090  37.81  297,410  

2012 16,348,552.00  3,065,125  2,586,674  18,666,444  38.51  484,717  

2013 10,983,343.22  1,837,195  1,550,418  12,727,928  39.21  324,609  

2014 31,556,904.81  4,631,197  3,908,291  37,115,685  39.92  929,752  

2015 45,200,062.53  5,706,191  4,815,483  53,944,598  40.63  1,327,704  

2016 8,920,563.77  940,611  793,786  10,802,947  41.35  261,256  

2017 48,933,073.63  4,141,842  3,495,322  60,117,674  42.07  1,428,992  

2018 14,216,870.80  907,648  765,969  17,715,963  42.79  414,021  

2019 22,552,468.36  964,276  813,757  28,504,452  43.52  654,974  

2020 47,097,206.48  1,265,549  1,068,003  60,158,365  44.07  1,365,064  

2021 16,787,895.02    0  21,824,263  45.00  484,984  

 

 494,779,594.76  132,132,384  111,507,178  531,706,295   15,165,153  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 35.1   3.07 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 366 UNDERGOUND CONDUIT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 50-R4 

NET SALVAGE PERCENT.. -5 

 

1966 2,177.50  2,042  1,906  380  5.34  71  

1967 2,766.65  2,574  2,402  503  5.69  88  

1968 929.40  858  801  175  6.06  29  

1973 23,444.43  20,525  19,155  5,462  8.31  657  

1974 276,752.56  239,098  223,140  67,450  8.86  7,613  

1976 18,053.00  15,146  14,135  4,821  10.05  480  

1979 407,636.17  325,294  303,583  124,435  12.00  10,370  

1980 218,176.00  170,943  159,534  69,551  12.69  5,481  

1981 14.49  11  10  5  13.39    

1982 64,154.00  48,366  45,138  22,224  14.10  1,576  

1983 61,681.09  45,556  42,516  22,249  14.83  1,500  

1986 43,609.11  30,130  28,119  17,671  17.10  1,033  

1987 65,783.41  44,358  41,397  27,676  17.89  1,547  

1989 19,565.13  12,527  11,691  8,852  19.51  454  

1995 104,460.14  55,522  51,816  57,867  24.69  2,344  

1998 5,030.12  2,383  2,224  3,058  27.44  111  

2001 2,842.29  1,178  1,099  1,885  30.27  62  

2003 124,484.16  46,558  43,451  87,257  32.19  2,711  

2004 44,864.57  15,866  14,807  32,301  33.16  974  

2005 26,268.24  8,754  8,170  19,412  34.13  569  

2008 3,628.46  985  919  2,891  37.07  78  

2009 31,742.19  7,959  7,428  25,901  38.06  681  

2010 96,925.23  22,308  20,819  80,952  39.04  2,074  

2011 52,912.65  11,078  10,339  45,219  40.03  1,130  

2012 53,587.63  10,094  9,420  46,847  41.03  1,142  

2013 8,879.44  1,488  1,389  7,934  42.02  189  

2014 252,131.62  36,957  34,491  230,247  43.02  5,352  

2015 216,560.25  27,241  25,423  201,965  44.01  4,589  

2016 207,381.25  21,731  20,280  197,470  45.01  4,387  

2018 5,787.81  365  341  5,736  47.00  122  

2019 81,228.27  3,412  3,184  82,106  48.00  1,711  

2020 687.26  18  17  705  48.75  14  

 

 2,524,144.52  1,231,325  1,149,144  1,501,208   59,139  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 25.4   2.34 

Case No. 2020-00349 
Attachment to Response to DOD-FEA-1 Question No. 19 

Page 124 of 155 
Spanos



KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 367 UNDERGROUND CONDUCTORS AND DEVICES 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 45-R2.5 

NET SALVAGE PERCENT.. -10 

 

1967 613.74  565  562  113  7.37  15  

1968 10,548.33  9,623  9,580  2,023  7.68  263  

1970 17,506.90  15,689  15,619  3,639  8.34  436  

1971 11,528.70  10,230  10,184  2,498  8.70  287  

1972 90,165.27  79,191  78,838  20,344  9.07  2,243  

1973 46,849.14  40,701  40,520  11,014  9.46  1,164  

1974 267,511.23  229,722  228,699  65,563  9.87  6,643  

1975 220,588.27  187,108  186,274  56,373  10.30  5,473  

1976 239,194.56  200,259  199,367  63,747  10.75  5,930  

1977 175,099.71  144,586  143,942  48,668  11.22  4,338  

1978 256,923.30  209,073  208,142  74,474  11.71  6,360  

1979 331,738.33  265,817  264,633  100,279  12.22  8,206  

1980 393,976.16  310,681  309,297  124,077  12.74  9,739  

1981 221,191.75  171,454  170,690  72,621  13.29  5,464  

1982 262,577.02  199,937  199,046  89,789  13.85  6,483  

1983 318,744.54  238,186  237,125  113,494  14.43  7,865  

1984 334,417.15  244,994  243,903  123,956  15.03  8,247  

1985 280,604.56  201,385  200,488  108,177  15.64  6,917  

1986 509,664.28  357,929  356,334  204,297  16.27  12,557  

1987 835,443.37  573,651  571,095  347,893  16.91  20,573  

1988 964,796.02  646,911  644,029  417,247  17.57  23,748  

1989 1,301,721.20  851,504  847,710  584,183  18.24  32,028  

1990 679,779.76  433,370  431,439  316,319  18.92  16,719  

1991 1,069,297.09  663,392  660,437  515,790  19.62  26,289  

1992 941,810.23  567,951  565,421  470,570  20.33  23,147  

1993 1,064,196.91  623,026  620,250  550,367  21.05  26,146  

1994 1,669,574.50  947,246  943,026  893,506  21.79  41,005  

1995 3,366,307.56  1,848,988  1,840,751  1,862,187  22.53  82,654  

1996 3,253,155.25  1,726,397  1,718,706  1,859,765  23.29  79,853  

1997 3,409,314.99  1,745,965  1,738,187  2,012,059  24.05  83,661  

1998 3,429,630.01  1,690,952  1,683,419  2,089,174  24.83  84,139  

1999 3,649,209.34  1,728,765  1,721,063  2,293,067  25.62  89,503  

2000 3,844,252.36  1,745,979  1,738,201  2,490,477  26.42  94,265  

2001 8,202,339.05  3,562,924  3,547,051  5,475,522  27.23  201,084  

2002 5,404,646.26  2,240,653  2,230,671  3,714,440  28.04  132,469  

2003 8,944,045.36  3,526,494  3,510,783  6,327,667  28.87  219,178  

2004 5,154,709.31  1,927,861  1,919,272  3,750,908  29.70  126,293  

2005 3,277,490.34  1,157,678  1,152,520  2,452,719  30.55  80,285  

2006 2,093,225.85  695,876  692,776  1,609,772  31.40  51,267  

2007 2,324,339.43  723,848  720,623  1,836,150  32.26  56,917  

2008 17,070,059.34  4,953,014  4,930,948  13,846,117  33.13  417,933  

2009 35,430,222.90  9,526,620  9,484,178  29,489,067  34.00  867,326  

2010 4,648,319.68  1,148,772  1,143,654  3,969,498  34.89  113,772  

Case No. 2020-00349 
Attachment to Response to DOD-FEA-1 Question No. 19 

Page 125 of 155 
Spanos



KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 367 UNDERGROUND CONDUCTORS AND DEVICES 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 45-R2.5 

NET SALVAGE PERCENT.. -10 

 

2011 6,811,641.89  1,535,201  1,528,362  5,964,444  35.78  166,698  

2012 9,104,085.72  1,851,580  1,843,331  8,171,163  36.68  222,769  

2013 3,584,935.55  650,232  647,335  3,296,094  37.58  87,709  

2014 22,872,719.62  3,639,896  3,623,680  21,536,312  38.49  559,530  

2015 35,073,247.07  4,800,966  4,779,578  33,800,994  39.40  857,893  

2016 1,419,066.23  162,341  161,618  1,399,355  40.32  34,706  

2017 2,871,259.97  263,188  262,015  2,896,371  41.25  70,215  

2018 1,756,857.24  121,112  120,572  1,811,971  42.18  42,958  

2019 2,973,080.15  136,637  136,028  3,134,360  43.12  72,689  

2020 18,869,836.43  544,244  541,820  20,215,000  43.82  461,319  

2021 10,268,482.76      11,295,331  45.00  251,007  

 

 241,622,541.68  62,080,364  61,803,792  203,981,004   5,916,377  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 34.5   2.45 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 368 LINE TRANSFORMERS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 46-R2 

NET SALVAGE PERCENT.. -5 

 

1941 8,913.98  9,073  9,360        

1942 1,244.87  1,259  1,307        

1943 97.06  98  102        

1944 2,550.13  2,548  2,678        

1945 389.14  386  409        

1947 2,908.59  2,850  3,054        

1948 1,271.27  1,237  1,335        

1949 209,632.88  202,648  220,115        

1951 2,517.46  2,400  2,643        

1952 5,623.38  5,323  5,905        

1953 146,903.59  138,087  154,249        

1954 7,004.38  6,538  7,355        

1955 14,347.42  13,296  15,065        

1956 3,693.16  3,397  3,878        

1957 16,780.89  15,322  17,620        

1958 6,271.81  5,683  6,585        

1959 15,505.39  13,941  16,281        

1960 18,459.32  16,467  19,382        

1961 6,386.26  5,650  6,706        

1962 407,719.43  357,746  428,105        

1963 33,622.75  29,241  35,304        

1964 271,666.62  234,153  284,620  630  8.24  76  

1965 492,991.02  420,976  511,710  5,931  8.59  690  

1966 414,107.61  350,211  425,693  9,120  8.95  1,019  

1967 841,819.41  704,821  856,732  27,178  9.32  2,916  

1968 574,093.67  475,554  578,051  24,747  9.71  2,549  

1969 901,072.00  738,385  897,530  48,596  10.10  4,811  

1970 1,290,214.08  1,045,197  1,270,470  84,255  10.51  8,017  

1971 1,259,602.32  1,008,324  1,225,650  96,932  10.93  8,868  

1972 1,440,879.90  1,139,292  1,384,846  128,078  11.36  11,274  

1973 2,620,869.84  2,045,993  2,486,970  264,943  11.80  22,453  

1974 3,216,098.91  2,476,891  3,010,740  366,164  12.26  29,867  

1975 1,547,583.48  1,175,628  1,429,013  195,950  12.72  15,405  

1976 2,068,890.49  1,548,506  1,882,258  290,077  13.21  21,959  

1977 3,521,533.56  2,596,351  3,155,947  541,663  13.70  39,537  

1978 3,783,007.74  2,745,119  3,336,780  635,378  14.21  44,713  

1979 3,919,520.68  2,797,632  3,400,611  714,886  14.73  48,533  

1980 2,691,938.47  1,888,239  2,295,215  531,320  15.27  34,795  

1981 1,764,425.39  1,215,892  1,477,955  374,692  15.81  23,700  

1982 4,207,453.28  2,845,654  3,458,983  958,843  16.37  58,573  

1983 4,812,658.01  3,192,366  3,880,423  1,172,868  16.94  69,237  

1984 3,391,622.39  2,204,064  2,679,110  882,094  17.53  50,319  

1985 4,899,531.62  3,118,035  3,790,071  1,354,437  18.12  74,748  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 368 LINE TRANSFORMERS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 46-R2 

NET SALVAGE PERCENT.. -5 

 

1986 5,629,936.68  3,504,475  4,259,801  1,651,633  18.73  88,181  

1987 5,396,084.25  3,282,532  3,990,022  1,675,866  19.35  86,608  

1988 6,150,971.60  3,653,262  4,440,656  2,017,864  19.98  100,994  

1989 6,153,572.13  3,563,509  4,331,559  2,129,692  20.63  103,233  

1990 6,102,687.27  3,443,499  4,185,683  2,222,139  21.28  104,424  

1991 5,669,584.98  3,112,441  3,783,271  2,169,793  21.95  98,852  

1992 6,445,804.28  3,439,952  4,181,371  2,586,723  22.62  114,356  

1993 7,970,812.31  4,128,267  5,018,040  3,351,313  23.31  143,771  

1994 8,631,278.07  4,334,395  5,268,595  3,794,247  24.00  158,094  

1995 8,689,967.96  4,223,077  5,133,285  3,991,181  24.71  161,521  

1996 8,002,608.70  3,757,453  4,567,304  3,835,435  25.43  150,823  

1997 8,773,967.23  3,975,449  4,832,285  4,380,381  26.15  167,510  

1998 8,518,953.83  3,715,980  4,516,892  4,428,010  26.89  164,671  

1999 5,880,876.04  2,465,954  2,997,446  3,177,474  27.63  115,001  

2000 9,423,290.91  3,787,894  4,604,306  5,290,149  28.39  186,338  

2001 9,670,054.20  3,719,248  4,520,864  5,632,693  29.15  193,231  

2002 5,407,117.33  1,984,674  2,412,434  3,265,039  29.92  109,126  

2003 12,942,209.41  4,519,944  5,494,136  8,095,184  30.70  263,687  

2004 4,296,229.29  1,422,918  1,729,602  2,781,439  31.49  88,328  

2005 68,430.51  21,415  26,031  45,821  32.29  1,419  

2006 18,299,969.78  5,392,681  6,554,975  12,659,993  33.09  382,593  

2007 11,276,446.56  3,114,464  3,785,730  8,054,539  33.90  237,597  

2008 9,059,219.66  2,332,577  2,835,322  6,676,859  34.72  192,306  

2009 16,017,408.67  3,820,608  4,644,070  12,174,209  35.55  342,453  

2010 2,079,493.70  456,629  555,047  1,628,421  36.38  44,761  

2011 13,841,363.34  2,770,799  3,367,994  11,165,438  37.23  299,904  

2012 7,156,970.72  1,295,480  1,574,697  5,940,122  38.07  156,032  

2013 4,994,065.36  805,967  979,679  4,264,090  38.93  109,532  

2014 47,254,298.67  6,698,297  8,141,993  41,475,021  39.79  1,042,348  

2015 931,676.82  113,566  138,043  840,218  40.66  20,664  

2016 571,778.19  58,212  70,759  529,608  41.54  12,749  

2017 598,652.69  48,923  59,467  569,118  42.42  13,416  

2018 674,835.88  41,594  50,559  658,019  43.30  15,197  

2019 387,988.05  15,941  19,377  388,010  44.20  8,779  

2020 7,234,914.58  186,650  226,879  7,369,781  44.87  164,247  

2021 4,055,787.80    0  4,258,577  46.00  92,578  

 

 335,102,731.10  130,009,199  157,974,990  193,882,878   6,309,383  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 30.7   1.88 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 369 SERVICES 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 48-R1.5 

NET SALVAGE PERCENT.. -40 

 

1949 10,536.62  12,658  14,751        

1950 22,180.02  26,459  31,052        

1951 20,153.45  23,877  28,215        

1952 23,010.41  27,060  32,215        

1953 17,760.95  20,737  24,795  70  7.97  9  

1954 2,290.24  2,654  3,173  33  8.27  4  

1955 25,981.08  29,872  35,717  657  8.58  77  

1956 66,790.13  76,188  91,096  2,410  8.89  271  

1957 52,265.03  59,131  70,701  2,470  9.21  268  

1958 99,657.16  111,820  133,700  5,820  9.53  611  

1959 149,158.23  165,884  198,342  10,480  9.87  1,062  

1960 43,526.39  47,988  57,378  3,559  10.20  349  

1961 170,347.30  186,069  222,477  16,009  10.55  1,517  

1962 157,882.28  170,843  204,272  16,763  10.90  1,538  

1963 171,882.90  184,188  220,228  20,408  11.26  1,812  

1964 184,386.43  195,542  233,804  24,337  11.64  2,091  

1965 120,827.33  126,798  151,608  17,550  12.02  1,460  

1966 192,037.33  199,343  238,348  30,504  12.41  2,458  

1967 237,065.82  243,317  290,927  40,965  12.81  3,198  

1968 171,502.59  173,974  208,015  32,089  13.22  2,427  

1969 218,605.82  219,078  261,945  44,103  13.64  3,233  

1970 152,085.47  150,509  179,959  32,961  14.07  2,343  

1971 349,091.88  340,991  407,712  81,017  14.51  5,584  

1972 362,103.92  348,839  417,096  89,849  14.97  6,002  

1973 467,968.95  444,550  531,535  123,622  15.43  8,012  

1974 686,541.09  642,572  768,303  192,855  15.91  12,122  

1975 581,274.16  535,909  640,770  173,014  16.39  10,556  

1976 981,241.62  890,347  1,064,560  309,178  16.89  18,305  

1977 1,231,190.09  1,098,837  1,313,845  409,821  17.40  23,553  

1978 1,140,597.56  1,001,025  1,196,895  399,942  17.91  22,331  

1979 1,245,560.79  1,073,875  1,283,999  459,786  18.44  24,934  

1980 912,755.49  772,567  923,734  354,124  18.98  18,658  

1981 1,334,692.89  1,108,286  1,325,143  543,427  19.53  27,825  

1982 1,343,070.66  1,092,924  1,306,775  573,524  20.10  28,534  

1983 2,210,195.91  1,761,818  2,106,551  987,723  20.67  47,785  

1984 2,058,603.20  1,606,135  1,920,406  961,638  21.25  45,254  

1985 1,992,453.11  1,520,242  1,817,706  971,728  21.84  44,493  

1986 2,048,640.79  1,527,262  1,826,100  1,041,997  22.44  46,435  

1987 1,589,793.50  1,156,902  1,383,272  842,439  23.05  36,548  

1988 2,254,504.00  1,599,868  1,912,913  1,243,393  23.67  52,530  

1989 2,462,385.83  1,702,124  2,035,177  1,412,163  24.30  58,114  

1990 2,333,626.89  1,569,569  1,876,685  1,390,393  24.94  55,750  

1991 2,576,064.61  1,684,520  2,014,129  1,592,361  25.58  62,250  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 369 SERVICES 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 48-R1.5 

NET SALVAGE PERCENT.. -40 

 

1992 2,519,858.50  1,599,258  1,912,183  1,615,619  26.24  61,571  

1993 3,286,428.28  2,022,507  2,418,249  2,182,751  26.90  81,143  

1994 3,801,948.63  2,265,460  2,708,741  2,613,987  27.57  94,813  

1995 4,603,510.87  2,651,825  3,170,705  3,274,210  28.25  115,901  

1996 4,826,032.99  2,682,850  3,207,801  3,548,645  28.94  122,621  

1997 5,184,619.37  2,777,888  3,321,435  3,937,032  29.63  132,873  

1998 5,244,188.33  2,702,687  3,231,519  4,110,345  30.33  135,521  

1999 4,309,241.73  2,131,618  2,548,710  3,484,228  31.04  112,250  

2000 2,751,666.64  1,304,169  1,559,355  2,292,978  31.75  72,220  

2001 2,995,165.37  1,355,798  1,621,086  2,572,146  32.48  79,192  

2002 3,029,927.73  1,307,905  1,563,822  2,678,077  33.20  80,665  

2003 1,238,259.63  508,142  607,570  1,125,993  33.93  33,186  

2004 183,074.92  71,178  85,105  171,200  34.67  4,938  

2006 26,403.91  9,111  10,894  26,071  36.17  721  

2007 12,760.34  4,124  4,931  12,933  36.92  350  

2008 2,118,834.74  637,769  762,561  2,203,808  37.68  58,487  

2009 29,434.60  8,207  9,813  31,395  38.44  817  

2010 3,721,586.34  954,096  1,140,783  4,069,438  39.21  103,786  

2011 2,368,543.95  553,368  661,645  2,654,317  39.99  66,375  

2012 6,543,791.78  1,379,876  1,649,875  7,511,433  40.77  184,239  

2013 9,949,861.96  1,871,887  2,238,157  11,691,650  41.55  281,387  

2014 16,527,250.32  2,728,451  3,262,324  19,875,826  42.34  469,434  

2015 13,414,382.08  1,905,432  2,278,266  16,501,869  43.13  382,608  

2019 483.17  23  28  648  46.36  14  

2020 45,345.55  1,362  1,628  61,856  46.97  1,317  

 

 131,204,891.65  59,368,142  70,983,210  112,703,638   3,356,732  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 33.6   2.56 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 370 METERS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

INTERIM SURVIVOR CURVE.. IOWA 46-R1 

PROBABLE RETIREMENT YEAR..  12-2029 

NET SALVAGE PERCENT.. 0 

 

1932 78.61  77  65  14  1.14  12  

1940 76.95  71  60  17  3.64  5  

1941 21,279.65  19,489  16,399  4,881  3.87  1,261  

1942 4,949.10  4,509  3,794  1,155  4.09  282  

1943 7,319.88  6,637  5,585  1,735  4.29  404  

1944 602.97  544  458  145  4.47  32  

1945 1,068.97  961  809  260  4.65  56  

1947 439.24  392  330  109  4.98  22  

1948 3,584.35  3,184  2,679  905  5.13  176  

1949 3,057.48  2,705  2,276  781  5.28  148  

1950 2,467.79  2,176  1,831  637  5.42  118  

1951 1,829.26  1,607  1,352  477  5.55  86  

1952 27,506.14  24,095  20,275  7,231  5.67  1,275  

1953 85,450.91  74,615  62,786  22,665  5.79  3,915  

1954 137,050.18  119,310  100,395  36,655  5.90  6,213  

1955 147,750.10  128,266  107,932  39,818  6.00  6,636  

1956 124,836.79  108,040  90,912  33,925  6.11  5,552  

1957 185,081.43  159,749  134,423  50,658  6.20  8,171  

1958 58,016.01  49,939  42,022  15,994  6.29  2,543  

1959 22,885.22  19,645  16,531  6,354  6.38  996  

1960 234,092.80  200,421  168,648  65,445  6.46  10,131  

1961 239,023.74  204,100  171,743  67,281  6.54  10,288  

1962 238,655.16  203,224  171,006  67,649  6.62  10,219  

1963 287,455.27  244,142  205,437  82,018  6.69  12,260  

1964 298,028.76  252,457  212,434  85,595  6.76  12,662  

1965 379,034.11  320,185  269,425  109,609  6.83  16,048  

1966 316,094.05  266,325  224,104  91,990  6.89  13,351  

1967 298,614.14  250,857  211,088  87,526  6.96  12,576  

1968 369,951.24  310,004  260,858  109,093  7.01  15,562  

1969 437,399.99  365,448  307,512  129,888  7.07  18,372  

1970 388,882.50  323,916  272,565  116,318  7.13  16,314  

1971 542,855.08  450,863  379,386  163,469  7.18  22,767  

1972 650,779.75  538,885  453,454  197,326  7.23  27,293  

1973 729,615.59  602,239  506,764  222,852  7.28  30,612  

1974 1,328,597.95  1,093,343  920,012  408,586  7.32  55,818  

1975 580,814.60  476,309  400,798  180,017  7.37  24,426  

1976 782,919.07  639,919  538,471  244,448  7.41  32,989  

1977 1,568,393.17  1,276,986  1,074,541  493,852  7.46  66,200  

1978 1,164,064.73  944,324  794,617  369,448  7.50  49,260  

1979 1,360,319.73  1,099,546  925,231  435,089  7.53  57,781  

1980 556,707.63  448,150  377,103  179,605  7.57  23,726  

1981 515,868.26  413,474  347,925  167,943  7.61  22,069  

Case No. 2020-00349 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 370 METERS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

INTERIM SURVIVOR CURVE.. IOWA 46-R1 

PROBABLE RETIREMENT YEAR..  12-2029 

NET SALVAGE PERCENT.. 0 

 

1982 598,277.47  477,485  401,788  196,489  7.64  25,718  

1983 1,145,189.31  909,590  765,390  379,799  7.68  49,453  

1984 833,450.17  658,834  554,387  279,063  7.71  36,195  

1985 777,049.33  611,134  514,249  262,800  7.74  33,953  

1986 959,184.81  750,361  631,404  327,781  7.77  42,185  

1987 1,054,521.92  820,313  690,266  364,256  7.80  46,699  

1988 1,056,438.36  816,806  687,315  369,123  7.83  47,142  

1989 1,103,090.78  847,802  713,397  389,694  7.85  49,643  

1990 1,371,157.04  1,046,686  880,752  490,405  7.88  62,234  

1991 1,440,270.31  1,091,883  918,783  521,487  7.90  66,011  

1992 2,416,966.28  1,818,187  1,529,944  887,022  7.93  111,856  

1993 1,104,348.12  824,296  693,618  410,730  7.95  51,664  

1994 1,364,550.55  1,009,958  849,846  514,705  7.97  64,580  

1995 1,438,112.59  1,054,841  887,614  550,499  7.99  68,898  

1996 1,517,220.27  1,102,154  927,426  589,794  8.01  73,632  

1997 2,433,989.62  1,749,649  1,472,272  961,718  8.03  119,766  

1998 1,996,670.09  1,419,832  1,194,741  801,929  8.04  99,742  

1999 1,778,449.08  1,249,307  1,051,250  727,199  8.06  90,223  

2000 1,866,887.90  1,294,201  1,089,027  777,861  8.08  96,270  

2001 2,205,922.15  1,507,990  1,268,924  936,998  8.09  115,822  

2002 1,854,252.41  1,247,875  1,050,045  804,207  8.11  99,162  

2003 1,728,521.55  1,143,953  962,599  765,923  8.12  94,325  

2004 79,606.80  51,734  43,532  36,075  8.13  4,437  

2005 290,222.85  184,805  155,507  134,716  8.14  16,550  

2006 3,408,757.61  2,121,986  1,785,581  1,623,177  8.15  199,163  

2007 1,037,165.15  629,694  529,867  507,298  8.16  62,169  

2008 44,649.61  26,346  22,169  22,481  8.17  2,752  

2009 1,515,281.60  865,983  728,696  786,586  8.18  96,160  

2010 944,171.45  519,993  437,557  506,614  8.19  61,858  

2011 675,361.19  356,537  300,014  375,347  8.20  45,774  

2012 869,026.03  436,355  367,178  501,848  8.21  61,126  

2013 5,951,167.11  2,817,342  2,370,700  3,580,467  8.22  435,580  

2014 700,588.46  308,889  259,920  440,668  8.23  53,544  

2015 122,773.45  49,713  41,832  80,941  8.23  9,835  

2016 56,832.89  20,587  17,323  39,510  8.24  4,795  

2018 890,293.00  227,185  191,169  699,124  8.26  84,640  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 370 METERS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

INTERIM SURVIVOR CURVE.. IOWA 46-R1 

PROBABLE RETIREMENT YEAR..  12-2029 

NET SALVAGE PERCENT.. 0 

 

2019 255,206.26  47,473  39,947  215,259  8.27  26,029  

2020 2,559,634.33  321,976  270,932  2,288,702  8.27  276,748  

2021 1,087,905.70    0  1,087,905  8.28  131,389  

 

 66,636,661.95  44,090,863  37,100,997  29,535,665   3,716,349  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 7.9   5.58 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 370.01 METERS - AMS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 15-S2.5 

NET SALVAGE PERCENT.. 0 

 

2015 2,737,154.06  1,069,324  652,910  2,084,244  9.14  228,035  

2017 76,817.21  20,331  12,414  64,403  11.03  5,839  

2018 97,071.49  19,349  11,814  85,257  12.01  7,099  

2020 92,237.92  7,686  4,693  87,545  13.75  6,367  

 

 3,003,280.68  1,116,690  681,831  2,321,450   247,340  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 9.4   8.24 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 370.11 METERS - AMI 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 15-S2.5 

NET SALVAGE PERCENT.. 0 

 

2018 770.41  154  136  634  12.01  53  

 

 770.41  154  136  634   53  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 12.0   6.88 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 370.2 METERS - CT AND PT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 18-S3 

NET SALVAGE PERCENT.. 0 

 

1941 7,603.77  7,604  7,604        

1942 45.48  45  45        

1944 30.03  30  30        

1945 14,653.76  14,654  14,654        

1946 8,567.58  8,568  8,568        

1947 3,149.35  3,149  3,149        

1948 57,848.57  57,849  57,849        

1949 5,542.70  5,543  5,543        

1950 14,141.15  14,141  14,141        

1951 10,103.86  10,104  10,104        

1952 13,005.92  13,006  13,006        

1953 11,870.97  11,871  11,871        

1954 12,983.00  12,983  12,983        

1955 24,516.43  24,516  24,516        

1956 20,828.00  20,828  20,828        

1957 16,554.36  16,554  16,554        

1958 19,290.12  19,290  19,290        

1959 30,001.19  30,001  30,001        

1960 28,511.07  28,511  28,511        

1961 35,610.57  35,611  35,611        

1962 46,072.23  46,072  46,072        

1963 51,694.97  51,695  51,695        

1964 45,324.39  45,324  45,324        

1965 66,162.07  66,162  66,162        

1966 73,596.80  73,597  73,597        

1967 61,918.37  61,918  61,918        

1968 94,045.70  94,046  94,046        

1969 101,065.17  101,065  101,065        

1970 83,599.36  83,599  83,599        

1971 118,204.18  118,204  118,204        

1972 85,235.78  85,236  85,236        

1973 104,230.68  104,231  104,231        

1974 165,067.68  165,068  165,068        

1975 87,632.16  87,632  87,632        

1976 134,905.35  134,905  134,905        

1977 155,345.20  155,345  155,345        

1978 217,677.82  217,678  217,678        

1979 181,222.25  181,222  181,222        

1980 193,881.57  193,882  193,882        

1981 183,996.98  183,997  183,997        

1982 264,916.68  264,917  264,917        

1983 96,128.82  96,129  96,129        

1984 176,285.28  176,285  176,285        
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 370.2 METERS - CT AND PT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 18-S3 

NET SALVAGE PERCENT.. 0 

 

1985 174,443.17  174,443  174,443        

1986 239,539.04  239,539  239,539        

1987 202,183.92  199,824  155,064  47,120  0.21  47,120  

1988 197,610.83  193,659  150,280  47,331  0.36  47,331  

1989 146,747.06  142,753  110,777  35,970  0.49  35,970  

1990 64,008.56  61,804  47,960  16,049  0.62  16,049  

1991 58,977.86  56,488  43,835  15,143  0.76  15,143  

1992 183,453.39  174,178  135,163  48,290  0.91  48,290  

1993 255,802.61  240,598  186,705  69,098  1.07  64,578  

1994 252,645.47  235,241  182,548  70,097  1.24  56,530  

1995 316,652.19  291,671  226,338  90,314  1.42  63,601  

1996 231,068.43  210,402  163,273  67,795  1.61  42,109  

1997 311,470.17  279,977  217,264  94,206  1.82  51,762  

1998 157,772.84  139,804  108,489  49,284  2.05  24,041  

1999 3,765.20  3,284  2,548  1,217  2.30  529  

2000 345,801.15  296,428  230,030  115,771  2.57  45,047  

2001 95,588.70  80,401  62,392  33,197  2.86  11,607  

2004 69,055.11  53,863  41,798  27,257  3.96  6,883  

2007 22,185.74  15,444  11,985  10,201  5.47  1,865  

2009 907,411.45  566,125  439,316  468,095  6.77  69,143  

2010 590,559.23  343,835  266,818  323,741  7.52  43,051  

2011 294,355.04  158,298  122,840  171,515  8.32  20,615  

2012 802,950.31  392,996  304,967  497,983  9.19  54,187  

2013 2,502,459.56  1,098,304  852,290  1,650,170  10.10  163,383  

 

 11,549,574.40  8,772,426  7,599,729  3,949,845   928,834  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 4.3   8.04 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 371.01 INSTALLATIONS ON CUSTOMERS' PREMISES - EV CHARGING STATIONS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 10-S3 

NET SALVAGE PERCENT.. 0 

 

2019 159,233.81  31,847  31,324  127,910  8.00  15,989  

 

 159,233.81  31,847  31,324  127,910   15,989  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 8.0   10.04 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 373 STREET LIGHTING AND SIGNAL SYSTEMS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 29-L0.5 

NET SALVAGE PERCENT.. -10 

 

1941 28,576.98  25,115  31,239  196  5.83  34  

1942 3,472.90  3,039  3,780  40  5.93  7  

1943 150.91  131  163  3  6.04    

1944 978.19  848  1,055  21  6.14  3  

1945 727.41  628  781  19  6.24  3  

1946 1,429.49  1,229  1,529  43  6.34  7  

1947 7,070.75  6,048  7,523  255  6.45  40  

1948 13,230.85  11,267  14,014  540  6.55  82  

1949 8,024.34  6,800  8,458  369  6.66  55  

1950 6,464.02  5,453  6,783  327  6.76  48  

1951 7,357.57  6,176  7,682  411  6.87  60  

1952 4,054.06  3,385  4,210  249  6.99  36  

1953 24,906.00  20,689  25,734  1,663  7.10  234  

1954 30,693.09  25,345  31,525  2,237  7.23  309  

1955 48,193.02  39,576  49,227  3,785  7.35  515  

1956 32,992.56  26,931  33,498  2,794  7.48  374  

1957 28,646.71  23,242  28,910  2,601  7.61  342  

1958 45,429.16  36,618  45,547  4,425  7.75  571  

1959 20,254.70  16,218  20,173  2,107  7.89  267  

1960 57,294.74  45,551  56,659  6,365  8.04  792  

1961 73,891.51  58,326  72,549  8,732  8.19  1,066  

1962 31,136.58  24,400  30,350  3,900  8.34  468  

1963 125,470.28  97,564  121,355  16,662  8.50  1,960  

1964 166,992.99  128,838  160,255  23,437  8.66  2,706  

1965 55,046.20  42,114  52,383  8,168  8.83  925  

1966 299,240.74  226,897  282,226  46,939  9.01  5,210  

1967 187,644.42  141,070  175,470  30,939  9.18  3,370  

1968 144,812.09  107,826  134,119  25,174  9.37  2,687  

1969 187,374.28  138,237  171,946  34,166  9.55  3,578  

1970 34,045.08  24,872  30,937  6,513  9.74  669  

1971 183,147.00  132,409  164,697  36,765  9.94  3,699  

1972 24,868.41  17,790  22,128  5,227  10.14  515  

1973 21,645.69  15,321  19,057  4,753  10.34  460  

1974 36,061.15  25,237  31,391  8,276  10.55  784  

1975 21,620.72  14,959  18,607  5,176  10.76  481  

1976 18,828.38  12,870  16,008  4,703  10.98  428  

1977 42,978.32  29,018  36,094  11,182  11.20  998  

1978 21,710.04  14,469  17,997  5,884  11.43  515  

1979 272,767.80  179,406  223,154  76,891  11.66  6,594  

1980 135,622.77  88,019  109,482  39,703  11.89  3,339  

1981 1,332,798.30  852,847  1,060,813  405,265  12.13  33,410  

1982 726,657.64  458,092  569,797  229,526  12.38  18,540  

1983 512,512.62  318,233  395,834  167,930  12.63  13,296  

Case No. 2020-00349 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 373 STREET LIGHTING AND SIGNAL SYSTEMS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 29-L0.5 

NET SALVAGE PERCENT.. -10 

 

1984 1,118,949.97  684,177  851,013  379,832  12.88  29,490  

1985 1,128,602.08  678,956  844,519  396,943  13.14  30,209  

1986 888,945.82  525,677  653,863  323,977  13.41  24,159  

1987 62,961.05  36,587  45,509  23,748  13.68  1,736  

1988 306,172.70  174,784  217,405  119,385  13.95  8,558  

1989 1,573,610.32  881,601  1,096,579  634,392  14.23  44,581  

1990 1,114,528.49  612,145  761,416  464,565  14.52  31,995  

1991 848,053.20  456,457  567,764  365,095  14.81  24,652  

1992 1,088,296.08  573,794  713,713  483,413  15.10  32,014  

1993 2,046,207.31  1,054,783  1,311,991  938,837  15.41  60,924  

1994 2,484,885.83  1,252,651  1,558,109  1,175,265  15.71  74,810  

1995 2,128,829.37  1,047,307  1,302,692  1,039,020  16.03  64,817  

1996 2,207,529.41  1,059,241  1,317,536  1,110,746  16.35  67,936  

1997 2,707,893.79  1,266,447  1,575,269  1,403,414  16.67  84,188  

1998 2,732,478.12  1,242,717  1,545,753  1,459,973  17.01  85,830  

1999 4,353,735.48  1,923,881  2,393,018  2,396,091  17.35  138,103  

2000 3,354,669.88  1,439,153  1,790,090  1,900,047  17.69  107,408  

2001 2,475,942.46  1,029,306  1,280,302  1,443,235  18.04  80,002  

2002 1,898,984.57  763,529  949,715  1,139,168  18.40  61,911  

2003 5,018,653.62  1,947,418  2,422,295  3,098,224  18.77  165,063  

2004 1,859,010.81  695,270  864,811  1,180,101  19.14  61,656  

2005 392,122.36  140,852  175,199  256,136  19.53  13,115  

2006 323,787.92  111,516  138,709  217,458  19.92  10,917  

2007 48,760.24  16,036  19,946  33,690  20.33  1,657  

2008 2,776,488.77  867,803  1,079,416  1,974,722  20.76  95,121  

2009 8,244,125.32  2,435,991  3,030,006  6,038,532  21.21  284,702  

2010 16,235,740.93  4,501,798  5,599,560  12,259,755  21.69  565,226  

2011 4,082,771.31  1,054,633  1,311,805  3,179,243  22.19  143,274  

2012 5,943,328.63  1,415,731  1,760,956  4,776,705  22.72  210,242  

2013 1,924,007.81  417,440  519,233  1,597,176  23.28  68,607  

2014 27,958,344.02  5,440,414  6,767,057  23,987,121  23.87  1,004,907  

2015 6,846,707.52  1,168,644  1,453,617  6,077,761  24.50  248,072  

2016 1,205,426.07  176,036  218,962  1,107,007  25.15  44,016  

2017 1,518,178.82  181,980  226,356  1,443,641  25.84  55,868  

2018 2,806,726.19  259,774  323,120  2,764,279  26.56  104,077  

2019 248,784.58  15,853  19,719  253,944  27.32  9,295  

2020 12,224,617.59  500,769  622,881  12,824,198  27.92  459,319  

2021 4,862,635.85    0  5,348,900  29.00  184,445  

 

 144,068,314.75  41,504,254  51,625,043  106,850,103   4,892,379  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 21.8   3.40 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 390.1 STRUCTURES AND IMPROVEMENTS - OWNED PROPERTY 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 49-S0 

NET SALVAGE PERCENT.. -15 

 

1941 20,902.36  20,741  18,251  5,787  6.72  861  

1942 560.63  551  485  160  7.11  23  

1950 2,470.51  2,247  1,977  864  10.24  84  

1952 2,141.90  1,908  1,679  784  11.04  71  

1953 806.36  711  626  301  11.44  26  

1955 9,125.37  7,871  6,926  3,568  12.25  291  

1956 253,937.10  216,576  190,579  101,449  12.66  8,013  

1957 131.71  111  98  53  13.07  4  

1958 156,772.10  130,691  115,003  65,285  13.48  4,843  

1960 1,634.86  1,331  1,171  709  14.31  50  

1961 43,520.92  35,004  30,802  19,247  14.73  1,307  

1962 335,711.01  266,703  234,689  151,379  15.15  9,992  

1963 14,557.14  11,421  10,050  6,691  15.57  430  

1965 41,078.89  31,410  27,640  19,601  16.42  1,194  

1966 304,378.72  229,665  202,097  147,939  16.85  8,780  

1967 17,751.16  13,215  11,629  8,785  17.28  508  

1968 6,260.40  4,596  4,044  3,155  17.72  178  

1969 175,928.10  127,377  112,087  90,230  18.15  4,971  

1970 925,463.16  660,504  581,220  483,063  18.59  25,985  

1971 143,789.85  101,105  88,969  76,389  19.04  4,012  

1972 345,660.00  239,479  210,733  186,776  19.48  9,588  

1974 9,906.62  6,654  5,855  5,538  20.38  272  

1975 100,603.10  66,488  58,507  57,187  20.84  2,744  

1977 86,571.95  55,346  48,702  50,856  21.76  2,337  

1979 94,280.67  58,217  51,229  57,194  22.69  2,521  

1980 55,212.27  33,484  29,465  34,029  23.16  1,469  

1981 910,390.30  541,848  476,807  570,142  23.64  24,118  

1982 243,770.64  142,344  125,258  155,078  24.12  6,429  

1983 353,873.43  202,647  178,322  228,632  24.60  9,294  

1984 171,743.30  96,374  84,806  112,699  25.09  4,492  

1985 1,302,097.65  715,404  629,529  867,883  25.59  33,915  

1986 658,043.68  353,977  311,487  445,263  26.08  17,073  

1988 555,023.15  285,399  251,141  387,136  27.09  14,291  

1989 6,183,983.16  3,104,418  2,731,775  4,379,806  27.61  158,631  

1990 722,681.81  354,142  311,632  519,452  28.12  18,473  

1991 243,739.58  116,412  102,438  177,863  28.65  6,208  

1992 736,039.93  342,379  301,281  545,165  29.18  18,683  

1994 768,720.38  338,273  297,668  586,360  30.25  19,384  

1995 3,230,477.55  1,379,881  1,214,245  2,500,804  30.80  81,195  

1996 822,838.11  340,655  299,764  646,500  31.36  20,615  

1997 188,082.68  75,394  66,344  149,951  31.92  4,698  

1998 118,142.57  45,778  40,283  95,581  32.49  2,942  

1999 292,329.75  109,362  96,235  239,944  33.06  7,258  
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 390.1 STRUCTURES AND IMPROVEMENTS - OWNED PROPERTY 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 49-S0 

NET SALVAGE PERCENT.. -15 

 

2000 345,747.15  124,559  109,607  288,002  33.65  8,559  

2001 1,006,594.58  348,687  306,832  850,752  34.24  24,847  

2003 1,709,628.03  543,285  478,071  1,488,001  35.46  41,963  

2004 210,420.74  63,804  56,145  185,839  36.08  5,151  

2005 1,152,084.60  332,311  292,422  1,032,475  36.71  28,125  

2006 633,540.40  173,225  152,432  576,139  37.35  15,425  

2007 1,031,263.74  265,997  234,068  951,885  38.01  25,043  

2008 4,338,647.79  1,051,875  925,611  4,063,834  38.67  105,090  

2009 2,631,259.58  595,930  524,397  2,501,552  39.35  63,572  

2010 1,141,118.64  239,689  210,918  1,101,368  40.05  27,500  

2011 3,106,495.26  601,497  529,295  3,043,175  40.75  74,679  

2012 6,241,682.39  1,101,598  969,366  6,208,569  41.48  149,676  

2013 2,887,689.19  459,505  404,348  2,916,495  42.22  69,079  

2014 1,902,731.51  268,835  236,565  1,951,576  42.98  45,407  

2015 5,062,045.32  622,535  547,808  5,273,544  43.76  120,511  

2016 2,545,386.83  265,233  233,395  2,693,800  44.56  60,453  

2017 3,409,549.69  289,682  254,909  3,666,073  45.38  80,786  

2018 5,515,208.06  357,272  314,386  6,028,103  46.24  130,366  

2019 12,028,033.94  530,743  467,035  13,365,204  47.12  283,642  

2020 20,719,625.61  583,537  513,491  23,314,078  47.80  487,742  

2021 2,275,352.68      2,616,656  49.00  53,401  

 

 100,545,240.26  19,687,892  17,324,629  98,302,397   2,439,270  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 40.3   2.43 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 390.2 STRUCTURES AND IMPROVEMENTS - LEASEHOLD IMPROVEMENTS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 37-R1 

NET SALVAGE PERCENT.. -10 

 

1954 172.93  178  168  22  2.43  9  

1962 2,572.33  2,459  2,322  508  4.85  105  

1970 234.28  205  194  64  7.62  8  

1971 1,164.17  1,004  948  333  7.99  42  

1973 131.45  110  104  41  8.76  5  

1977 148.09  117  110  53  10.40  5  

1978 1,650.99  1,285  1,213  603  10.83  56  

1979 1,454.48  1,113  1,051  549  11.27  49  

1983 3,473.18  2,467  2,329  1,491  13.11  114  

1984 1,919.65  1,336  1,261  851  13.59  63  

1985 1,839.75  1,254  1,184  840  14.08  60  

1993 1,175.36  652  616  677  18.34  37  

1996 1,114.00  560  529  696  20.09  35  

1999 2,747.75  1,232  1,163  1,860  21.92  85  

2019 5,247.68  229  216  5,556  35.53  156  

 

 25,046.09  14,201  13,408  14,143   829  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 17.1   3.31 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 391.1 OFFICE FURNITURE AND EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. 20-SQUARE 

NET SALVAGE PERCENT.. 0 

 

2002 5,291.84  5,027  4,373  919  1.00  919  

2003 164,371.90  147,935  128,679  35,693  2.00  17,846  

2004 139,596.05  118,657  103,212  36,384  3.00  12,128  

2005 159,934.29  127,947  111,293  48,641  4.00  12,160  

2006 99,011.55  74,259  64,593  34,419  5.00  6,884  

2007 312,121.99  218,485  190,046  122,076  6.00  20,346  

2008 181,323.81  117,860  102,519  78,805  7.00  11,258  

2009 591,964.52  355,179  308,947  283,018  8.00  35,377  

2010 56,433.78  31,039  26,999  29,435  9.00  3,271  

2011 104,346.92  52,173  45,382  58,965  10.00  5,896  

2012 394,682.30  177,607  154,489  240,193  11.00  21,836  

2013 390,792.24  156,317  135,970  254,822  12.00  21,235  

2014 890,687.26  311,741  271,164  619,523  13.00  47,656  

2015 883,346.13  265,004  230,510  652,836  14.00  46,631  

2016 776,419.31  194,105  168,840  607,579  15.00  40,505  

2017 1,109,398.01  221,880  192,999  916,399  16.00  57,275  

2018 1,033,862.15  155,079  134,893  898,969  17.00  52,881  

2019 1,361,267.75  136,127  118,408  1,242,860  18.00  69,048  

2020 1,768,227.87  110,514  96,129  1,672,099  18.75  89,179  

2021 373,844.94    0  373,845  20.00  18,692  

 

 10,796,924.61  2,976,935  2,589,445  8,207,479   591,023  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 13.9   5.47 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 391.2 NON PC COMPUTER EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. 5-SQUARE 

NET SALVAGE PERCENT.. 0 

 

2016 2,154,365.64  2,154,366  2,154,366        

2017 4,601,789.04  3,681,431  3,181,365  1,420,424  1.00  1,420,424  

2018 5,242,372.69  3,145,424  2,718,166  2,524,207  2.00  1,262,104  

2019 8,617,695.14  3,447,078  2,978,845  5,638,850  3.00  1,879,617  

2020 5,283,111.10  1,320,778  1,141,371  4,141,740  3.75  1,104,464  

2021 587,500.01    0  587,500  5.00  117,500  

 

 26,486,833.62  13,749,077  12,174,113  14,312,721   5,784,109  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 2.5   21.84 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 391.31 PERSONAL COMPUTERS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. 4-SQUARE 

NET SALVAGE PERCENT.. 0 

 

2017 134,566.48  134,566  134,566        

2018 1,184,573.98  888,430  558,769  625,805  1.00  625,805  

2019 3,042,845.63  1,521,423  956,883  2,085,963  2.00  1,042,982  

2020 1,145,839.17  358,075  225,208  920,631  2.75  334,775  

2021 64,792.00    0  64,792  4.00  16,198  

 

 5,572,617.26  2,902,494  1,875,426  3,697,192   2,019,760  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 1.8   36.24 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 392 TRANSPORTATION EQUIPMENT - CARS AND LIGHT TRUCKS 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 16-S1.5 

NET SALVAGE PERCENT.. 0 

 

1995 9,600.60  8,677  9,601        

1997 31,916.14  27,807  31,916        

1999 69,565.79  58,261  69,566        

2002 17,388.98  13,574  16,655  734  3.51  209  

2008 50,024.89  31,516  38,669  11,356  5.92  1,918  

2009 35,345.09  21,141  25,939  9,406  6.43  1,463  

2010 56,718.44  31,975  39,233  17,485  6.98  2,505  

2011 140,657.91  74,021  90,822  49,836  7.58  6,575  

2012 5,794.44  2,818  3,458  2,336  8.22  284  

2013 127,167.74  56,351  69,141  58,027  8.91  6,513  

2014 65,375.78  25,987  31,885  33,491  9.64  3,474  

2015 372,799.87  129,779  159,236  213,564  10.43  20,476  

2016 96,081.73  28,404  34,851  61,231  11.27  5,433  

2017 342,890.24  82,506  101,233  241,657  12.15  19,889  

2018 172,646.48  31,615  38,791  133,855  13.07  10,241  

2019 281,585.34  34,846  42,755  238,830  14.02  17,035  

2020 249,076.08  19,303  23,684  225,392  14.76  15,270  

2021 29,583.80      29,584  16.00  1,849  

 

 2,154,219.34  678,581  827,435  1,326,784   113,134  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 11.7   5.25 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 392.1 TRANSPORTATION EQUIPMENT - HEAVY TRUCKS AND OTHER 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 14-L2.5 

NET SALVAGE PERCENT.. 0 

 

1986 52,760.16  49,482  52,760        

1990 42,041.64  37,357  42,042        

1991 27,800.61  24,385  27,801        

1992 42,805.04  37,118  42,805        

1995 65,611.33  54,785  65,611        

1996 116,711.19  96,037  116,711        

1999 89,004.72  69,487  88,893  112  3.07  36  

2000 581,363.02  444,743  568,949  12,414  3.29  3,773  

2002 49,019.66  35,854  45,867  3,153  3.76  839  

2004 95,879.48  66,910  85,596  10,283  4.23  2,431  

2008 6,651.47  4,266  5,457  1,194  5.02  238  

2010 20,385.69  12,319  15,759  4,627  5.54  835  

2011 956,578.31  552,080  706,263  250,315  5.92  42,283  

2012 55,650.23  30,250  38,698  16,952  6.39  2,653  

2013 27,034.16  13,556  17,342  9,692  6.98  1,389  

2014 1,893,306.84  857,403  1,096,856  796,451  7.66  103,975  

2015 1,538,277.56  613,111  784,339  753,939  8.42  89,541  

2017 69,689.17  19,214  24,580  45,109  10.14  4,449  

2018 112,102.24  23,541  30,116  81,986  11.06  7,413  

2019 23,703.12  3,352  4,288  19,415  12.02  1,615  

2020 636,447.02  56,370  72,113  564,334  12.76  44,227  

 

 6,502,822.66  3,101,620  3,932,846  2,569,977   305,697  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 8.4   4.70 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 393 STORES EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. 25-SQUARE 

NET SALVAGE PERCENT.. 0 

 

1996 13,202.54  13,203  13,203        

1997 863.00  828  854  9  1.00  9  

1998 2,667.00  2,454  2,531  136  2.00  68  

1999 15,683.00  13,801  14,235  1,448  3.00  483  

2003 102,957.32  74,129  76,459  26,498  7.00  3,785  

2005 118,483.26  75,829  78,212  40,271  9.00  4,475  

2007 4,390.25  2,459  2,536  1,854  11.00  169  

2009 49,517.43  23,768  24,515  25,002  13.00  1,923  

2011 15,739.13  6,296  6,494  9,245  15.00  616  

2012 94,723.04  34,100  35,171  59,552  16.00  3,722  

2014 289,857.21  81,160  83,711  206,146  18.00  11,453  

2016 5,138.58  1,028  1,060  4,079  20.00  204  

2020 326,351.00  16,318  16,831  309,520  23.75  13,032  

 

 1,039,572.76  345,373  355,812  683,761   39,939  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 17.1   3.84 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 394 TOOLS, SHOP AND GARAGE EQUIPMENT 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. 25-SQUARE 

NET SALVAGE PERCENT.. 0 

 

1996 165,353.16  165,353  165,353        

1997 275,144.00  264,138  263,981  11,163  1.00  11,163  

1998 177,280.00  163,098  163,001  14,279  2.00  7,140  

1999 290,308.91  255,472  255,320  34,989  3.00  11,663  

2000 135,894.21  114,151  114,083  21,811  4.00  5,453  

2001 113,230.00  90,584  90,530  22,700  5.00  4,540  

2002 35,746.03  27,167  27,151  8,595  6.00  1,432  

2003 843,328.94  607,197  606,836  236,493  7.00  33,785  

2004 311,595.23  211,885  211,759  99,836  8.00  12,480  

2005 194,741.79  124,635  124,561  70,181  9.00  7,798  

2006 147,385.38  88,431  88,378  59,007  10.00  5,901  

2007 184,345.37  103,233  103,172  81,173  11.00  7,379  

2008 92,875.65  48,295  48,266  44,610  12.00  3,718  

2009 831,398.08  399,071  398,834  432,564  13.00  33,274  

2010 1,350,836.32  594,368  594,014  756,822  14.00  54,059  

2011 1,076,072.95  430,429  430,173  645,900  15.00  43,060  

2012 2,662,620.33  958,543  957,973  1,704,647  16.00  106,540  

2013 630,609.80  201,795  201,675  428,935  17.00  25,231  

2014 587,901.84  164,613  164,515  423,387  18.00  23,522  

2015 1,070,472.33  256,913  256,760  813,712  19.00  42,827  

2016 513,942.46  102,788  102,727  411,215  20.00  20,561  

2017 968,470.00  154,955  154,863  813,607  21.00  38,743  

2018 722,226.65  86,667  86,615  635,612  22.00  28,891  

2019 1,350,813.28  108,065  108,001  1,242,812  23.00  54,035  

2020 1,866,502.04  93,325  93,270  1,773,232  23.75  74,662  

2021 991,401.22    0  991,402  25.00  39,656  

 

 17,590,495.97  5,815,171  5,811,811  11,778,685   697,513  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 16.9   3.97 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 396.1 POWER OPERATED EQUIPMENT - LARGE MACHINERY 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 17-L5 

NET SALVAGE PERCENT.. 0 

 

2003 69,563.63  60,807  65,546  4,018  2.14  1,878  

2008 128,604.22  95,621  103,073  25,531  4.36  5,856  

2009 18,177.07  12,628  13,612  4,565  5.19  880  

2010 618,093.37  397,032  427,973  190,120  6.08  31,270  

2012 171,421.98  90,753  97,826  73,596  8.00  9,200  

2013 303,596.42  142,869  154,003  149,593  9.00  16,621  

2014 522,741.73  215,244  232,018  290,724  10.00  29,072  

2015 109,870.44  38,778  41,800  68,070  11.00  6,188  

2016 61,529.46  18,097  19,507  42,022  12.00  3,502  

2017 1,150,827.09  270,778  291,880  858,947  13.00  66,073  

2018 513,493.76  90,616  97,678  415,816  14.00  29,701  

2019 752,121.30  88,487  95,383  656,738  15.00  43,783  

2020 377,552.54  27,761  29,925  347,628  15.75  22,072  

 

 4,797,593.01  1,549,471  1,670,224  3,127,369   266,096  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 11.8   5.55 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 396.2 POWER OPERATED EQUIPMENT - OTHER 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 17-L5 

NET SALVAGE PERCENT.. 0 

 

1997 6,098.00  5,646  6,098        

2000 20,831.00  18,674  20,831        

2004 11,307.99  9,798  11,308        

2009 60,852.48  42,275  49,947  10,905  5.19  2,101  

2011 227,310.08  133,445  157,662  69,648  7.02  9,921  

2012 38,508.60  20,387  24,087  14,422  8.00  1,803  

2016 20,450.12  6,015  7,107  13,343  12.00  1,112  

2017 234,266.10  55,120  65,123  169,143  13.00  13,011  

2019 424,426.74  49,934  58,995  365,432  15.00  24,362  

 

 1,044,051.11  341,294  401,158  642,893   52,310  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 12.3   5.01 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 397 COMMUNICATION EQUIPMENT - MICROWAVE, FIBER AND OTHER 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. IOWA 19-L4 

NET SALVAGE PERCENT.. 0 

 

1999 452,972.59  374,536  409,487  43,486  3.29  13,218  

2000 343,690.18  281,101  307,333  36,357  3.46  10,508  

2001 419,682.11  340,383  372,147  47,535  3.59  13,241  

2002 362,846.57  291,424  318,619  44,228  3.74  11,826  

2003 504,201.93  399,646  436,940  67,262  3.94  17,072  

2004 352,618.88  273,928  299,490  53,129  4.24  12,530  

2005 68,862.55  51,937  56,784  12,079  4.67  2,587  

2006 2,647,976.97  1,919,095  2,098,180  549,797  5.23  105,124  

2007 2,267,401.44  1,563,305  1,709,188  558,213  5.90  94,612  

2008 1,493,410.13  970,717  1,061,302  432,108  6.65  64,979  

2009 1,220,712.43  742,059  811,306  409,406  7.45  54,954  

2010 1,979,662.67  1,115,896  1,220,028  759,635  8.29  91,633  

2011 2,779,441.80  1,438,000  1,572,190  1,207,252  9.17  131,652  

2012 634,784.84  298,012  325,822  308,963  10.08  30,651  

2013 841,007.21  352,777  385,697  455,310  11.03  41,279  

2014 1,189,824.02  437,724  478,571  711,253  12.01  59,222  

2015 8,303,445.85  2,622,145  2,866,836  5,436,610  13.00  418,201  

2016 3,473,893.93  914,190  999,500  2,474,394  14.00  176,742  

2017 236,436.94  49,777  54,422  182,015  15.00  12,134  

2018 5,135,984.77  810,921  886,594  4,249,391  16.00  265,587  

2019 939,092.83  98,849  108,073  831,020  17.00  48,884  

2020 3,252,629.41  213,990  233,959  3,018,670  17.75  170,066  

2021 4,007,848.36      4,007,848  19.00  210,939  

 

 42,908,428.41  15,560,412  17,012,468  25,895,960   2,057,641  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 12.6   4.80 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 397.1 COMMUNICATION EQUIPMENT - RADIO AND TELEPHONE 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. 10-SQUARE 

NET SALVAGE PERCENT.. 0 

 

2000 6,273,374.18  6,273,374  6,273,374        

2002 287,671.98  287,672  287,672        

2003 242,361.15  242,361  242,361        

2004 211,831.90  211,832  211,832        

2006 157,786.36  157,786  157,786        

2007 82,181.59  82,182  82,182        

2008 537,474.72  537,475  537,475        

2010 3,874,383.04  3,874,383  3,874,383        

2011 74,992.81  74,993  74,993        

2012 91,970.26  82,773  72,424  19,546  1.00  19,546  

2013 104,220.12  83,376  72,952  31,268  2.00  15,634  

2014 267,347.40  187,143  163,745  103,602  3.00  34,534  

2015 5,574,334.78  3,344,601  2,926,433  2,647,902  4.00  661,976  

2016 135,950.87  67,975  59,476  76,475  5.00  15,295  

2017 767,235.40  306,894  268,524  498,711  6.00  83,118  

2018 867,194.42  260,158  227,631  639,563  7.00  91,366  

2019 4,685,646.23  937,129  819,962  3,865,684  8.00  483,210  

 

 24,235,957.21  17,012,107  16,353,205  7,882,752   1,404,679  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 5.6   5.80 
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KENTUCKY UTILITIES COMPANY 

 

ACCOUNT 397.2 COMMUNICATION EQUIPMENT - DSM 

 

CALCULATED REMAINING LIFE DEPRECIATION ACCRUAL 

RELATED TO ORIGINAL COST AS OF JUNE 30, 2021 

 

 ORIGINAL CALCULATED ALLOC. BOOK FUTURE BOOK REM. ANNUAL 

YEAR COST ACCRUED RESERVE ACCRUALS LIFE ACCRUAL 

(1) (2) (3) (4) (5) (6) (7) 
 

SURVIVOR CURVE.. 10-SQUARE 

NET SALVAGE PERCENT.. 0 

 

2012 7,572,884.82  6,815,596  5,930,098  1,642,787  1.00  1,642,787  

2020 1,107.31  138  120  987  8.75  113  

2021 31,749.98      31,750  10.00  3,175  

 

 7,605,742.11  6,815,734  5,930,218  1,675,524   1,646,075  

 

 COMPOSITE REMAINING LIFE AND ANNUAL ACCRUAL RATE, PERCENT .. 1.0   21.64 
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KENTUCKY UTILITIES COMPANY 
 

Response to First Request for Information of the  
United States Department of Defense and All Other Federal Executive Agencies 

Dated January 8, 2021 
 

Case No. 2020-00349 
 

Question No. 20 
 

Responding Witness:  John J. Spanos 
 
Q-1-20. Please provide all net salvage and service life data inputs used within Gannett 

Fleming software that supports the Company’s depreciation rates filed as Exhibit 
JJS-KU-2.  

 
A-1-20. See the response to Question No. 4 which sets forth the net salvage and service 

life data inputs used within the Gannett Fleming software to support the 
Company’s depreciation rates filed as Exhibit JJS-KU-2.  These are the same 
inputs as in Exhibit JJS-KU-1.  See attached for the depreciation calculations 
based on June 30, 2021 balances.  

 



AccountNumberGroupNumberCompanyNumberTransactionCodeTransactionYearInstallationYear Amount AdjustedTY Comments
30200 8 2021 1991 1,588.57         
30200 8 2021 1992 792.28       
30200 8 2021 1993 6,183.50         
30200 8 2021 1995 30,302.58       
30200 8 2021 1996 10,457.30       
30200 8 2021 1997 1,725.32         
30200 8 2021 1998 2,055.48         
30200 8 2021 1999 711.08       
30200 8 2021 2002 585.80       
30200 8 2021 2003 1,516.92         
30200 8 2021 2020 104,245.30        
30300 8 2021 2016 8,503,353.31    
30300 8 2021 2017 9,595,064.41    
30300 8 2021 2018 13,166,187.92  
30300 8 2021 2019 20,985,999.81  
30300 8 2021 2020 27,303,301.17  
30300 8 2021 2021 14,004,238.64  
30310 0001 8 2021 2011 2,098,773.95    
30310 0002 8 2021 2013 1,149,615.52    
30310 0002 8 2021 2017 14,448,869.46  
30310 0002 8 2021 2021 261,249.97        
30330 8 2021 2020 1,806,612.98    
31100 0321 8 2021 1990 34,663,846.89  
31100 0321 8 2021 1997 449,904.13        
31100 0321 8 2021 2002 24,848.68       
31100 0321 8 2021 2003 61,493.38       
31100 0321 8 2021 2008 53,301.70       
31100 0321 8 2021 2011 57,888,820.41  
31100 0321 8 2021 2012 377,820.80        
31100 0321 8 2021 2013 79,448.45       
31100 0321 8 2021 2014 158,517.38        
31100 0321 8 2021 2015 155,486.13        
31100 0321 8 2021 2016 856,320.10        
31100 0321 8 2021 2017 348,931.66        
31100 0321 8 2021 2018 637,412.19        
31100 0321 8 2021 2019 926,517.48        
31100 0321 8 2021 2020 1,047,244.84    
31100 0322 8 2021 1990 5,493,644.11    
31100 0322 8 2021 2012 62,807.35       
31100 0322 8 2021 2017 72,476.48       
31100 0322 8 2021 2018 152,942.40        
31100 0330 8 2021 2017 1,133,285.27    
31100 0330 8 2021 2018 21,280.84       
31100 0330 8 2021 2019 124,136.78        
31100 0330 8 2021 2020 8,235.59         
31100 5591 8 2021 1989 724,776.82        
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31100 5591 8 2021 1990 58,100.00               
31100 5591 8 2021 1994 6,176.00                 
31100 5591 8 2021 1997 16,663.00               
31100 5591 8 2021 2011 19,253.00               
31100 5591 8 2021 2012 255,306.75             
31100 5591 8 2021 2014 8,935.37                 
31100 5591 8 2021 2015 13,745.45               
31100 5591 8 2021 2017 14,162.74               
31100 5591 8 2021 2018 6,101.17                 
31100 5591 8 2021 2020 55,167.01               
31100 5621 8 2021 1956 2,193,997.50         
31100 5621 8 2021 1958 380.33                     
31100 5621 8 2021 1965 281.95                     
31100 5621 8 2021 1979 12,522.62               
31100 5621 8 2021 1982 90,968.64               
31100 5621 8 2021 1983 1,961.01                 
31100 5621 8 2021 1984 5,201.79                 
31100 5621 8 2021 1985 1,845.50                 
31100 5621 8 2021 1987 43,061.54               
31100 5621 8 2021 1988 45,166.06               
31100 5621 8 2021 1989 64,088.70               
31100 5621 8 2021 1990 657.05                     
31100 5621 8 2021 1991 23,138.98               
31100 5621 8 2021 1994 656,487.76             
31100 5621 8 2021 1996 42,323.43               
31100 5621 8 2021 1997 72,432.68               
31100 5621 8 2021 1998 11,051.85               
31100 5621 8 2021 2004 59,425.01               
31100 5621 8 2021 2005 71,551.08               
31100 5621 8 2021 2006 35,799.23               
31100 5621 8 2021 2007 85,223.92               
31100 5621 8 2021 2008 436,073.68             
31100 5621 8 2021 2014 8,908.38                 
31100 5622 8 2021 1963 1,267,982.45         
31100 5622 8 2021 1965 11,589.52               
31100 5622 8 2021 1979 24,545.95               
31100 5622 8 2021 1980 399.92                     
31100 5622 8 2021 1992 96,409.90               
31100 5622 8 2021 1997 19,477.46               
31100 5622 8 2021 2004 43,200.52               
31100 5622 8 2021 2005 5,793.58                 
31100 5622 8 2021 2007 565,018.59             
31100 5622 8 2021 2009 21,690.24               
31100 5622 8 2021 2012 133,555.40             
31100 5622 8 2021 2015 91,828.24               
31100 5622 8 2021 2016 12,530.96               
31100 5623 8 2021 1967 1,439.36                 
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31100 5623 8 2021 1968 93.78                       
31100 5623 8 2021 1971 7,451,297.36         
31100 5623 8 2021 1972 56,622.84               
31100 5623 8 2021 1973 11,989.24               
31100 5623 8 2021 1974 2,997.48                 
31100 5623 8 2021 1975 15,090.67               
31100 5623 8 2021 1977 1,211,007.22         
31100 5623 8 2021 1979 8,693.34                 
31100 5623 8 2021 1980 275,133.52             
31100 5623 8 2021 1983 3,926.67                 
31100 5623 8 2021 1984 146,396.81             
31100 5623 8 2021 1985 37,537.44               
31100 5623 8 2021 1986 44,517.64               
31100 5623 8 2021 1987 251,076.37             
31100 5623 8 2021 1988 56,877.87               
31100 5623 8 2021 1989 471,664.74             
31100 5623 8 2021 1990 17,135.65               
31100 5623 8 2021 1991 68,354.92               
31100 5623 8 2021 1992 756,242.53             
31100 5623 8 2021 1993 84,657.94               
31100 5623 8 2021 1995 22,955.79               
31100 5623 8 2021 1997 196,842.15             
31100 5623 8 2021 1998 127,912.46             
31100 5623 8 2021 2001 83,858.28               
31100 5623 8 2021 2003 122,637.26             
31100 5623 8 2021 2004 122,242.40             
31100 5623 8 2021 2005 95,122.81               
31100 5623 8 2021 2007 8,000,318.76         
31100 5623 8 2021 2009 191,682.81             
31100 5623 8 2021 2010 423,785.73             
31100 5623 8 2021 2011 43,315.26               
31100 5623 8 2021 2012 602,754.91             
31100 5623 8 2021 2013 504,010.74             
31100 5623 8 2021 2014 966,147.92             
31100 5623 8 2021 2015 57,109.99               
31100 5623 8 2021 2016 3,483,224.15         
31100 5623 8 2021 2017 2,574,482.38         
31100 5623 8 2021 2018 580,647.62             
31100 5623 8 2021 2019 353,349.29             
31100 5623 8 2021 2020 13,473.90               
31100 5623 8 2021 2021 564,300.00             
31100 5630 8 2021 2013 45,235,689.37       
31100 5630 8 2021 2015 146,854.51             
31100 5630 8 2021 2018 170,802.81             
31100 5650 8 2021 1997 8,362,584.36         
31100 5650 8 2021 2007 34,607.76               
31100 5650 8 2021 2018 94,006.52               

Case No. 2020-00349 
Attachment to Response to DOD-FEA-1 Question No. 20 

Page 3 of 72 
Spanos



31100 5651 8 2021 1974 14,109,386.44       
31100 5651 8 2021 1979 286,862.72             
31100 5651 8 2021 1980 27,158.03               
31100 5651 8 2021 1981 10,785.85               
31100 5651 8 2021 1985 107,213.30             
31100 5651 8 2021 1987 99,821.27               
31100 5651 8 2021 1988 20,299.74               
31100 5651 8 2021 1992 29,288.58               
31100 5651 8 2021 1994 193,357.52             
31100 5651 8 2021 1995 60,889.96               
31100 5651 8 2021 1996 351,612.15             
31100 5651 8 2021 2003 143,343.29             
31100 5651 8 2021 2005 240,416.59             
31100 5651 8 2021 2007 240,566.13             
31100 5651 8 2021 2009 333,891.65             
31100 5651 8 2021 2010 643,326.63             
31100 5651 8 2021 2011 503,656.59             
31100 5651 8 2021 2013 237,324.73             
31100 5651 8 2021 2015 1,094,010.89         
31100 5651 8 2021 2016 1,514,759.74         
31100 5651 8 2021 2017 724,255.76             
31100 5651 8 2021 2018 532,816.91             
31100 5651 8 2021 2019 261,436.87             
31100 5651 8 2021 2020 1,239,820.38         
31100 5652 8 2021 1977 14,541,613.40       
31100 5652 8 2021 1979 227,477.00             
31100 5652 8 2021 1980 88,059.38               
31100 5652 8 2021 1981 10,786.00               
31100 5652 8 2021 1986 385,657.47             
31100 5652 8 2021 1988 13,292.75               
31100 5652 8 2021 1989 11,294.78               
31100 5652 8 2021 1991 1,929.73                 
31100 5652 8 2021 1995 27,739.56               
31100 5652 8 2021 1998 67,159.90               
31100 5652 8 2021 2003 223,834.88             
31100 5652 8 2021 2013 194,635.03             
31100 5652 8 2021 2015 130,289.29             
31100 5652 8 2021 2016 351,144.86             
31100 5652 8 2021 2017 241,422.48             
31100 5652 8 2021 2018 84,507.20               
31100 5652 8 2021 2019 372,603.17             
31100 5652 8 2021 2020 335,267.89             
31100 5653 8 2021 1981 33,982,323.58       
31100 5653 8 2021 1982 1,235,435.00         
31100 5653 8 2021 1983 511.16                     
31100 5653 8 2021 1987 2,248,542.00         
31100 5653 8 2021 1996 195,780.51             
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31100 5653 8 2021 2001 263,336.76             
31100 5653 8 2021 2002 234,131.24             
31100 5653 8 2021 2004 2,640,221.52         
31100 5653 8 2021 2005 105,410.84             
31100 5653 8 2021 2010 643,443.60             
31100 5653 8 2021 2011 109,662.90             
31100 5653 8 2021 2014 9,327,903.35         
31100 5653 8 2021 2016 64,860.31               
31100 5653 8 2021 2017 326,348.71             
31100 5653 8 2021 2018 136,518.82             
31100 5653 8 2021 2019 132,098.02             
31100 5653 8 2021 2020 770,568.42             
31100 5654 8 2021 1984 15,164,635.73       
31100 5654 8 2021 1985 821,848.67             
31100 5654 8 2021 1986 728,069.60             
31100 5654 8 2021 1987 15,729.79               
31100 5654 8 2021 1988 8,050.84                 
31100 5654 8 2021 1989 19,897.98               
31100 5654 8 2021 1991 16,105.13               
31100 5654 8 2021 1992 24,144.26               
31100 5654 8 2021 1993 17,300.81               
31100 5654 8 2021 1994 84,999.04               
31100 5654 8 2021 1996 54,480.76               
31100 5654 8 2021 1997 1,926,186.10         
31100 5654 8 2021 2001 616,214.38             
31100 5654 8 2021 2002 185,855.96             
31100 5654 8 2021 2003 85,795.68               
31100 5654 8 2021 2004 276,085.67             
31100 5654 8 2021 2005 181,346.07             
31100 5654 8 2021 2007 7,165,008.33         
31100 5654 8 2021 2010 580,422.02             
31100 5654 8 2021 2011 437,079.29             
31100 5654 8 2021 2012 265,341.48             
31100 5654 8 2021 2013 1,074,478.91         
31100 5654 8 2021 2014 10,135,497.03       
31100 5654 8 2021 2015 461,430.53             
31100 5654 8 2021 2016 901,839.75             
31100 5654 8 2021 2017 1,560,161.85         
31100 5654 8 2021 2018 1,342,106.27         
31100 5654 8 2021 2019 2,052,763.79         
31100 5654 8 2021 2020 3,850,843.44         
31100 5654 8 2021 2021 750,000.00             
31100 5658 8 2021 1994 15,622,909.76       
31100 5661 8 2021 2020 130,475.60             
31120 5603 8 2021 1978 14,114.91               
31120 5603 8 2021 1989 13,725.06               
31120 5603 8 2021 1994 7,063.50                 
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31120 5603 8 2021 1998 20,400.94               
31120 5603 8 2021 2003 8,480.22                 
31120 5603 8 2021 2007 85,925.07               
31120 5603 8 2021 2009 52,703.55               
31120 5603 8 2021 2015 114,897.73             
31120 5604 8 2021 1974 35,937.44               
31120 5604 8 2021 2000 36,257.09               
31120 5604 8 2021 2002 6,858.03                 
31120 5604 8 2021 2004 4,683.12                 
31120 5613 8 2021 1982 233,360.64             
31120 5613 8 2021 1985 19,443.60               
31120 5613 8 2021 1996 107,389.55             
31120 5613 8 2021 1997 26,427.69               
31120 5613 8 2021 2006 40,561.24               
31120 5613 8 2021 2008 29,730.02               
31120 5613 8 2021 2011 107,003.10             
31120 5614 8 2021 1991 18,753.13               
31120 5614 8 2021 1992 453.00                     
31120 5614 8 2021 1994 0.20                         
31120 5614 8 2021 1995 238.43                     
31120 5614 8 2021 1997 4,342.17                 
31120 5614 8 2021 2000 2,251.24                 
31120 5614 8 2021 2001 189,750.76             
31120 5614 8 2021 2002 17,285.03               
31120 5614 8 2021 2005 36,465.31               
31120 5614 8 2021 2007 32,170.54               
31120 5614 8 2021 2009 84,512.80               
31120 5614 8 2021 2010 102,969.33             
31120 5614 8 2021 2011 149,591.79             
31120 5614 8 2021 2013 5,857.28                 
31120 5614 8 2021 2016 42,182.68               
31120 5615 8 2021 1961 67.20                       
31120 5615 8 2021 1965 6,953.70                 
31120 5615 8 2021 1970 0.08                         
31120 5615 8 2021 1973 5,098.15                 
31120 5615 8 2021 1974 28.00                       
31120 5615 8 2021 1975 366,037.07             
31120 5615 8 2021 1978 34,073.00               
31120 5615 8 2021 1997 68,189.00               
31120 5643 8 2021 2011 2,409.73                 
31120 5643 8 2021 2013 18,619.98               
31200 0321 8 2021 1990 30,014,537.94       
31200 0321 8 2021 1999 45,985.23               
31200 0321 8 2021 2002 234,168.74             
31200 0321 8 2021 2003 250,738.23             
31200 0321 8 2021 2004 103,265.36             
31200 0321 8 2021 2008 11,081.77               
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31200 0321 8 2021 2011 468,334,021.75     
31200 0321 8 2021 2012 4,472,170.07         
31200 0321 8 2021 2013 298,319.04             
31200 0321 8 2021 2014 10,202,692.95       
31200 0321 8 2021 2015 5,472,318.01         
31200 0321 8 2021 2016 8,806,428.47         
31200 0321 8 2021 2017 13,327,716.15       
31200 0321 8 2021 2018 6,154,699.38         
31200 0321 8 2021 2019 108,442,535.18     
31200 0321 8 2021 2020 43,525,260.47       
31200 0321 8 2021 2021 2,460,305.51         
31200 0322 8 2021 1990 10,885,331.55       
31200 0322 8 2021 2003 51,829.65               
31200 0322 8 2021 2005 14,655.98               
31200 0322 8 2021 2007 131,148.15             
31200 0322 8 2021 2011 59,780,308.46       
31200 0322 8 2021 2012 1,218,956.00         
31200 0322 8 2021 2013 131,025.54             
31200 0322 8 2021 2014 338,774.33             
31200 0322 8 2021 2016 17,436.11               
31200 0322 8 2021 2018 457,849.34             
31200 0322 8 2021 2019 174,794.77             
31200 0322 8 2021 2020 99,750.00               
31200 5621 8 2021 1950 38,574.00               
31200 5621 8 2021 1956 123,527.27             
31200 5621 8 2021 1957 198,794.49             
31200 5621 8 2021 1959 2,904.01                 
31200 5621 8 2021 1965 11,524.63               
31200 5621 8 2021 1966 34.45                       
31200 5621 8 2021 1973 379,034.04             
31200 5621 8 2021 1974 18,694.00               
31200 5621 8 2021 1975 75,595.35               
31200 5621 8 2021 1983 80,243.36               
31200 5621 8 2021 1985 10,778.17               
31200 5621 8 2021 1988 246,103.71             
31200 5621 8 2021 1990 509.66                     
31200 5621 8 2021 1991 96,155.12               
31200 5621 8 2021 1992 293,158.22             
31200 5621 8 2021 1994 663,440.36             
31200 5621 8 2021 1997 23,023.10               
31200 5621 8 2021 1999 6,580.00                 
31200 5621 8 2021 2004 586,719.95             
31200 5621 8 2021 2005 516,604.59             
31200 5621 8 2021 2008 1,858,789.55         
31200 5621 8 2021 2009 714,984.97             
31200 5621 8 2021 2010 319,536.48             
31200 5621 8 2021 2012 1,227,660.73         
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31200 5621 8 2021 2016 11,147.65               
31200 5621 8 2021 2017 310,955.87             
31200 5621 8 2021 2018 101,783.34             
31200 5622 8 2021 1980 2,147.24                 
31200 5622 8 2021 1985 3,930.00                 
31200 5622 8 2021 1998 380.00                     
31200 5622 8 2021 1999 34,961.86               
31200 5622 8 2021 2004 32,179.90               
31200 5622 8 2021 2005 6,141.23                 
31200 5622 8 2021 2007 201,771.91             
31200 5622 8 2021 2010 14,012.98               
31200 5622 8 2021 2012 441,813.61             
31200 5622 8 2021 2013 87,553.08               
31200 5622 8 2021 2015 15,856.66               
31200 5622 8 2021 2016 228,299.10             
31200 5622 8 2021 2017 233,712.30             
31200 5622 8 2021 2018 173,528.46             
31200 5622 8 2021 2020 -                           
31200 5623 8 2021 1971 22,756,631.81       
31200 5623 8 2021 1972 348,341.43             
31200 5623 8 2021 1973 121,485.22             
31200 5623 8 2021 1974 22,953.34               
31200 5623 8 2021 1975 411.68                     
31200 5623 8 2021 1976 8,008,219.84         
31200 5623 8 2021 1977 299,257.74             
31200 5623 8 2021 1980 327,461.78             
31200 5623 8 2021 1981 828.66                     
31200 5623 8 2021 1982 1,741,154.49         
31200 5623 8 2021 1983 207,922.33             
31200 5623 8 2021 1984 582,353.28             
31200 5623 8 2021 1985 178,355.67             
31200 5623 8 2021 1986 6,291.32                 
31200 5623 8 2021 1987 1,327,583.89         
31200 5623 8 2021 1988 823,436.57             
31200 5623 8 2021 1990 630,044.44             
31200 5623 8 2021 1991 23,164.03               
31200 5623 8 2021 1992 11,367,014.58       
31200 5623 8 2021 1993 2,336,877.59         
31200 5623 8 2021 1994 3,060,288.04         
31200 5623 8 2021 1995 737,406.10             
31200 5623 8 2021 1997 4,533,317.67         
31200 5623 8 2021 1998 68,221.81               
31200 5623 8 2021 1999 400,975.03             
31200 5623 8 2021 2000 126,736.17             
31200 5623 8 2021 2001 250,517.16             
31200 5623 8 2021 2002 74,802.50               
31200 5623 8 2021 2003 41,462.78               
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31200 5623 8 2021 2004 82,610.06               
31200 5623 8 2021 2005 3,188,783.15         
31200 5623 8 2021 2006 3,034,102.67         
31200 5623 8 2021 2007 8,063,525.48         
31200 5623 8 2021 2008 1,091,014.47         
31200 5623 8 2021 2009 245,297.25             
31200 5623 8 2021 2011 3,357,284.87         
31200 5623 8 2021 2012 126,605,743.65     
31200 5623 8 2021 2013 27,851,323.70       
31200 5623 8 2021 2014 2,075,845.97         
31200 5623 8 2021 2015 88,661,604.88       
31200 5623 8 2021 2016 98,874,745.82       
31200 5623 8 2021 2017 14,224,159.03       
31200 5623 8 2021 2018 2,501,994.00         
31200 5623 8 2021 2019 9,553,395.66         
31200 5623 8 2021 2020 54,900,997.55       
31200 5623 8 2021 2021 562,853.08             
31200 5630 8 2021 1994 5,133,599.83         
31200 5630 8 2021 2010 29,772,525.58       
31200 5630 8 2021 2012 254,048.30             
31200 5630 8 2021 2013 295,240,800.36     
31200 5630 8 2021 2014 763,244.58             
31200 5630 8 2021 2015 578,221.15             
31200 5630 8 2021 2016 1,606,262.67         
31200 5630 8 2021 2017 33,219.74               
31200 5630 8 2021 2018 1,678,804.47         
31200 5630 8 2021 2019 488,721.89             
31200 5630 8 2021 2020 2,203,405.68         
31200 5650 8 2021 1997 20,664,483.89       
31200 5650 8 2021 2010 12,043.79               
31200 5650 8 2021 2011 642,770.28             
31200 5650 8 2021 2012 115,917,937.08     
31200 5650 8 2021 2013 152,123.49             
31200 5650 8 2021 2014 67,811.53               
31200 5650 8 2021 2015 452,417.04             
31200 5650 8 2021 2016 214,603.28             
31200 5650 8 2021 2017 1,120,790.72         
31200 5650 8 2021 2018 1,197,073.51         
31200 5650 8 2021 2019 488,776.33             
31200 5650 8 2021 2020 59,728.52               
31200 5651 8 2021 1958 47,881.42               
31200 5651 8 2021 1974 42,409,512.79       
31200 5651 8 2021 1979 151,551.50             
31200 5651 8 2021 1980 478,232.27             
31200 5651 8 2021 1981 6,206.44                 
31200 5651 8 2021 1982 36,968.52               
31200 5651 8 2021 1983 0.16                         
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31200 5651 8 2021 1984 696.72                     
31200 5651 8 2021 1985 3,865.67                 
31200 5651 8 2021 1987 188,309.91             
31200 5651 8 2021 1989 83,861.37               
31200 5651 8 2021 1990 17,067.08               
31200 5651 8 2021 1991 307,321.68             
31200 5651 8 2021 1992 351,441.67             
31200 5651 8 2021 1994 76,483.33               
31200 5651 8 2021 1995 7,900,129.39         
31200 5651 8 2021 1996 640,062.24             
31200 5651 8 2021 1998 133,015.25             
31200 5651 8 2021 1999 147,864.29             
31200 5651 8 2021 2000 37,329.83               
31200 5651 8 2021 2001 2,626,936.65         
31200 5651 8 2021 2002 3,017,961.16         
31200 5651 8 2021 2003 1,464,446.69         
31200 5651 8 2021 2004 52,177,781.13       
31200 5651 8 2021 2005 6,489,445.62         
31200 5651 8 2021 2006 544,742.09             
31200 5651 8 2021 2007 1,350,807.61         
31200 5651 8 2021 2008 736,915.03             
31200 5651 8 2021 2009 3,502,907.95         
31200 5651 8 2021 2010 4,036,819.76         
31200 5651 8 2021 2011 4,898,807.90         
31200 5651 8 2021 2012 27,701,267.38       
31200 5651 8 2021 2013 1,539,423.56         
31200 5651 8 2021 2014 2,368,433.04         
31200 5651 8 2021 2015 170,159,143.70     
31200 5651 8 2021 2016 5,051,217.83         
31200 5651 8 2021 2017 4,583,213.70         
31200 5651 8 2021 2018 6,739,394.47         
31200 5651 8 2021 2019 3,599,726.96         
31200 5651 8 2021 2020 13,168,608.52       
31200 5651 8 2021 2021 26,275,794.76       
31200 5652 8 2021 1977 55,111,739.93       
31200 5652 8 2021 1978 377,219.80             
31200 5652 8 2021 1979 123,576.21             
31200 5652 8 2021 1980 41,212.00               
31200 5652 8 2021 1981 6,247.62                 
31200 5652 8 2021 1982 74,738.43               
31200 5652 8 2021 1986 607,710.26             
31200 5652 8 2021 1987 313,160.05             
31200 5652 8 2021 1988 392,311.48             
31200 5652 8 2021 1989 77,213.46               
31200 5652 8 2021 1990 3,070.38                 
31200 5652 8 2021 1991 47,821.48               
31200 5652 8 2021 1994 552,899.78             
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31200 5652 8 2021 1995 191,788.44             
31200 5652 8 2021 1996 1,256,941.95         
31200 5652 8 2021 1997 1,711,684.97         
31200 5652 8 2021 1998 31,028.56               
31200 5652 8 2021 1999 1,022,965.11         
31200 5652 8 2021 2001 405,378.65             
31200 5652 8 2021 2002 5,128,164.67         
31200 5652 8 2021 2003 280,701.76             
31200 5652 8 2021 2005 2,046,275.47         
31200 5652 8 2021 2006 387,716.51             
31200 5652 8 2021 2007 383,615.41             
31200 5652 8 2021 2010 4,712,651.64         
31200 5652 8 2021 2011 695,188.28             
31200 5652 8 2021 2012 30,232,796.21       
31200 5652 8 2021 2013 22,828,582.08       
31200 5652 8 2021 2014 1,719,696.55         
31200 5652 8 2021 2015 138,052,990.52     
31200 5652 8 2021 2016 1,123,644.04         
31200 5652 8 2021 2017 1,013,614.20         
31200 5652 8 2021 2018 2,176,908.73         
31200 5652 8 2021 2019 5,785,302.66         
31200 5652 8 2021 2020 1,250,719.78         
31200 5652 8 2021 2021 187,898.16             
31200 5653 8 2021 1981 123,154,155.44     
31200 5653 8 2021 1982 4,252,996.62         
31200 5653 8 2021 1983 173,593.68             
31200 5653 8 2021 1984 9,599,340.22         
31200 5653 8 2021 1985 12,879.28               
31200 5653 8 2021 1986 4,943.42                 
31200 5653 8 2021 1987 452,831.08             
31200 5653 8 2021 1989 51,169.61               
31200 5653 8 2021 1990 23,955.04               
31200 5653 8 2021 1995 72,766.05               
31200 5653 8 2021 1996 132,208.31             
31200 5653 8 2021 1997 1,606,495.13         
31200 5653 8 2021 1998 205,138.02             
31200 5653 8 2021 1999 5,560,561.44         
31200 5653 8 2021 2000 72,326.82               
31200 5653 8 2021 2002 598,226.53             
31200 5653 8 2021 2003 783,521.34             
31200 5653 8 2021 2004 64,558,039.93       
31200 5653 8 2021 2005 3,681,635.21         
31200 5653 8 2021 2006 1,075,590.52         
31200 5653 8 2021 2007 169,702.01             
31200 5653 8 2021 2009 5,121,375.71         
31200 5653 8 2021 2010 3,698,965.69         
31200 5653 8 2021 2011 2,905,491.48         
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31200 5653 8 2021 2012 5,604,957.03         
31200 5653 8 2021 2013 5,141,368.60         
31200 5653 8 2021 2014 170,332,605.14     
31200 5653 8 2021 2015 3,524,404.94         
31200 5653 8 2021 2016 2,080,629.73         
31200 5653 8 2021 2017 3,648,623.93         
31200 5653 8 2021 2018 17,474,405.41       
31200 5653 8 2021 2019 6,635,639.34         
31200 5653 8 2021 2020 6,890,258.33         
31200 5654 8 2021 1977 641,362.22             
31200 5654 8 2021 1984 119,314,150.03     
31200 5654 8 2021 1986 206,093.74             
31200 5654 8 2021 1987 108,767.49             
31200 5654 8 2021 1989 489,537.08             
31200 5654 8 2021 1990 158,137.01             
31200 5654 8 2021 1991 11,731.71               
31200 5654 8 2021 1992 89,938.57               
31200 5654 8 2021 1995 1,660,075.56         
31200 5654 8 2021 1996 697,377.79             
31200 5654 8 2021 1998 7,846.34                 
31200 5654 8 2021 2000 41,664.33               
31200 5654 8 2021 2001 148,448.40             
31200 5654 8 2021 2002 657,720.96             
31200 5654 8 2021 2003 2,525,676.74         
31200 5654 8 2021 2004 52,228,294.42       
31200 5654 8 2021 2005 4,225,186.27         
31200 5654 8 2021 2007 709,847.79             
31200 5654 8 2021 2008 90,177.08               
31200 5654 8 2021 2009 7,927,805.46         
31200 5654 8 2021 2010 3,375,557.69         
31200 5654 8 2021 2011 6,197,280.87         
31200 5654 8 2021 2012 49,889,424.35       
31200 5654 8 2021 2013 9,554,562.87         
31200 5654 8 2021 2014 455,460,165.25     
31200 5654 8 2021 2015 1,850,141.48         
31200 5654 8 2021 2016 12,668,554.79       
31200 5654 8 2021 2017 7,451,587.22         
31200 5654 8 2021 2018 14,867,417.04       
31200 5654 8 2021 2019 13,041,331.52       
31200 5654 8 2021 2020 184,299,006.29     
31200 5654 8 2021 2021 13,236,731.49       
31200 5658 8 2021 1994 55,069,075.68       
31200 5658 8 2021 2001 57,711.43               
31200 5658 8 2021 2002 372,523.50             
31200 5658 8 2021 2003 244,116.35             
31200 5658 8 2021 2004 462,456.61             
31200 5658 8 2021 2006 13,392.41               
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31200 5658 8 2021 2012 8,769,190.61         
31200 5658 8 2021 2013 296,887.37             
31200 5658 8 2021 2015 580,005.15             
31200 5658 8 2021 2016 41,382.87               
31200 5658 8 2021 2017 3,688,949.48         
31200 5658 8 2021 2018 1,373,772.43         
31200 5658 8 2021 2019 492,136.30             
31200 5660 8 2021 2007 108,782,084.28     
31200 5660 8 2021 2011 6,680,281.86         
31200 5660 8 2021 2013 222,459.62             
31200 5660 8 2021 2014 566,739.77             
31200 5660 8 2021 2015 220,808.70             
31200 5660 8 2021 2016 437,112.31             
31200 5660 8 2021 2017 970,101.61             
31200 5660 8 2021 2018 1,256,923.57         
31200 5660 8 2021 2019 989,915.32             
31200 5661 8 2021 2011 18,322.69               
31200 5661 8 2021 2012 250,426,743.29     
31200 5661 8 2021 2013 864,850.18             
31200 5661 8 2021 2014 435,480.04             
31200 5661 8 2021 2015 75,576.01               
31200 5661 8 2021 2016 20,209.56               
31200 5661 8 2021 2017 1,030,574.38         
31200 5661 8 2021 2018 910,590.24             
31200 5661 8 2021 2019 1,347,431.48         
31200 5661 8 2021 2020 293,907.04             
31210 0821 8 2021 1990 4,473,565.59         
31210 0822 8 2021 2011 4,610,665.23         
31210 6681 8 2021 1991 5,588,705.11         
31210 6681 8 2021 1993 3,710,409.89         
31210 6681 8 2021 2012 3,909,061.67         
31210 6691 8 2021 1974 1,777,792.39         
31210 6691 8 2021 1987 322,828.55             
31210 6694 8 2021 1994 16,312,022.56       
31210 6694 8 2021 1995 232,346.12             
31210 6694 8 2021 2004 16,148,295.19       
31210 6698 8 2021 1994 1,901,133.18         
31400 0321 8 2021 1990 10,121,051.97       
31400 0321 8 2021 2008 9,944,506.80         
31400 0321 8 2021 2011 59,910,598.78       
31400 0321 8 2021 2012 35,586.01               
31400 0321 8 2021 2014 2,517,899.83         
31400 0321 8 2021 2015 577,516.97             
31400 0321 8 2021 2016 2,347,701.21         
31400 0321 8 2021 2017 1,261,959.50         
31400 0321 8 2021 2018 3,471,909.94         
31400 0321 8 2021 2019 952,280.88             
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31400 0321 8 2021 2020 131,951.02             
31400 0321 8 2021 2021 5,489,998.26         
31400 5621 8 2021 2010 0.03                         
31400 5621 8 2021 2012 120,967.54             
31400 5621 8 2021 2013 11,912.34               
31400 5621 8 2021 2015 117,250.33             
31400 5622 8 2021 2015 209,068.23             
31400 5622 8 2021 2017 25,702.27               
31400 5622 8 2021 2018 159,011.65             
31400 5623 8 2021 1971 5,859,340.38         
31400 5623 8 2021 1973 2,356.20                 
31400 5623 8 2021 1984 13,386.20               
31400 5623 8 2021 1993 6,418.39                 
31400 5623 8 2021 1994 190,384.88             
31400 5623 8 2021 1995 382,925.89             
31400 5623 8 2021 1997 9,219,618.91         
31400 5623 8 2021 1998 295,862.89             
31400 5623 8 2021 1999 68,377.52               
31400 5623 8 2021 2003 60,787.81               
31400 5623 8 2021 2005 4,189,950.76         
31400 5623 8 2021 2006 560,183.33             
31400 5623 8 2021 2008 778,583.11             
31400 5623 8 2021 2009 808,305.73             
31400 5623 8 2021 2011 405,983.90             
31400 5623 8 2021 2012 16,577,057.36       
31400 5623 8 2021 2013 60,415.97               
31400 5623 8 2021 2014 1,311,106.72         
31400 5623 8 2021 2015 1,343,417.01         
31400 5623 8 2021 2016 75,474.58               
31400 5623 8 2021 2017 1,334,029.34         
31400 5623 8 2021 2018 1,579,934.94         
31400 5623 8 2021 2019 6,048,941.41         
31400 5623 8 2021 2020 111,678.74             
31400 5651 8 2021 1974 12,837,128.41       
31400 5651 8 2021 1975 38,048.53               
31400 5651 8 2021 1976 152.66                     
31400 5651 8 2021 1979 21,568.93               
31400 5651 8 2021 1980 3,107.29                 
31400 5651 8 2021 1985 154,643.38             
31400 5651 8 2021 1989 249,993.57             
31400 5651 8 2021 1992 57,626.89               
31400 5651 8 2021 1994 1,786,167.32         
31400 5651 8 2021 1995 13,081.18               
31400 5651 8 2021 1996 32,353.52               
31400 5651 8 2021 2001 421,015.90             
31400 5651 8 2021 2002 161,351.30             
31400 5651 8 2021 2003 1,082,438.74         
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31400 5651 8 2021 2004 1,376,267.82         
31400 5651 8 2021 2006 1,492,645.83         
31400 5651 8 2021 2008 11,511,582.00       
31400 5651 8 2021 2009 424,581.66             
31400 5651 8 2021 2011 3,058,618.13         
31400 5651 8 2021 2012 58,555.06               
31400 5651 8 2021 2013 353,646.79             
31400 5651 8 2021 2014 23,283.22               
31400 5651 8 2021 2015 2,418,353.54         
31400 5651 8 2021 2016 700,761.08             
31400 5651 8 2021 2017 963,000.74             
31400 5651 8 2021 2018 1,421,311.95         
31400 5651 8 2021 2019 1,926,850.53         
31400 5651 8 2021 2020 293,455.51             
31400 5651 8 2021 2021 13,329,245.66       
31400 5652 8 2021 1977 16,584,481.83       
31400 5652 8 2021 1978 4,222,224.40         
31400 5652 8 2021 1979 19,682.76               
31400 5652 8 2021 1980 2,220.56                 
31400 5652 8 2021 1981 882.55                     
31400 5652 8 2021 1985 126,441.41             
31400 5652 8 2021 1993 11,320.96               
31400 5652 8 2021 1996 1,955,272.61         
31400 5652 8 2021 1997 29,618.18               
31400 5652 8 2021 1998 63,595.95               
31400 5652 8 2021 1999 673,312.69             
31400 5652 8 2021 2002 137,011.53             
31400 5652 8 2021 2003 0.10                         
31400 5652 8 2021 2004 818,069.16             
31400 5652 8 2021 2005 455,729.33             
31400 5652 8 2021 2006 171,887.64             
31400 5652 8 2021 2009 2,172,606.46         
31400 5652 8 2021 2011 239,978.53             
31400 5652 8 2021 2012 265,789.11             
31400 5652 8 2021 2013 1,335,382.88         
31400 5652 8 2021 2014 115,184.46             
31400 5652 8 2021 2015 248,188.17             
31400 5652 8 2021 2016 347,543.79             
31400 5652 8 2021 2017 873,022.01             
31400 5652 8 2021 2018 672,864.57             
31400 5652 8 2021 2019 3,153,851.95         
31400 5652 8 2021 2020 2,229,761.14         
31400 5653 8 2021 1981 19,620,904.33       
31400 5653 8 2021 1982 454,638.62             
31400 5653 8 2021 1984 6,852,666.59         
31400 5653 8 2021 1985 149,866.35             
31400 5653 8 2021 1987 42,479.48               
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31400 5653 8 2021 1995 1,247,748.39         
31400 5653 8 2021 1996 2,209.44                 
31400 5653 8 2021 1999 58,882.39               
31400 5653 8 2021 2003 284,757.34             
31400 5653 8 2021 2004 319,400.65             
31400 5653 8 2021 2005 249,727.10             
31400 5653 8 2021 2007 379,992.19             
31400 5653 8 2021 2009 903,710.75             
31400 5653 8 2021 2011 576,717.87             
31400 5653 8 2021 2012 1,299,911.95         
31400 5653 8 2021 2013 524,964.11             
31400 5653 8 2021 2016 448,428.60             
31400 5653 8 2021 2017 514,817.42             
31400 5653 8 2021 2018 11,674,707.70       
31400 5653 8 2021 2019 4,853,525.31         
31400 5653 8 2021 2020 763,371.14             
31400 5654 8 2021 1984 40,800,152.07       
31400 5654 8 2021 1985 236,534.50             
31400 5654 8 2021 1986 51,346.65               
31400 5654 8 2021 1987 65,118.49               
31400 5654 8 2021 1989 118,763.95             
31400 5654 8 2021 1991 21,466.88               
31400 5654 8 2021 1993 193,903.00             
31400 5654 8 2021 1994 320,770.84             
31400 5654 8 2021 1996 33,822.65               
31400 5654 8 2021 2000 675.32                     
31400 5654 8 2021 2003 3,698,827.95         
31400 5654 8 2021 2004 105,935.94             
31400 5654 8 2021 2005 674,421.46             
31400 5654 8 2021 2006 1,052,335.20         
31400 5654 8 2021 2007 390,678.69             
31400 5654 8 2021 2008 399,309.12             
31400 5654 8 2021 2009 1,460,869.34         
31400 5654 8 2021 2011 9,948.80                 
31400 5654 8 2021 2012 3,948,340.06         
31400 5654 8 2021 2013 765,793.74             
31400 5654 8 2021 2014 2,163,026.93         
31400 5654 8 2021 2015 25,415.59               
31400 5654 8 2021 2016 12,546.73               
31400 5654 8 2021 2017 2,043,632.43         
31400 5654 8 2021 2018 54,014.68               
31400 5654 8 2021 2019 251,717.63             
31400 5654 8 2021 2020 19,633,563.22       
31400 5654 8 2021 2021 4,879,689.01         
31500 0321 8 2021 1990 9,212,360.93         
31500 0321 8 2021 2008 28,344.56               
31500 0321 8 2021 2011 33,331,379.03       
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31500 0321 8 2021 2012 1,088,194.59         
31500 0321 8 2021 2013 159,449.60             
31500 0321 8 2021 2014 447,854.18             
31500 0321 8 2021 2015 228,635.93             
31500 0321 8 2021 2016 190,160.29             
31500 0321 8 2021 2017 87,287.23               
31500 0321 8 2021 2018 898,153.53             
31500 0321 8 2021 2019 527,435.56             
31500 0321 8 2021 2020 537,714.30             
31500 0322 8 2021 1990 1,415,469.10         
31500 5621 8 2021 1956 548,567.77             
31500 5621 8 2021 1965 41,034.70               
31500 5621 8 2021 1989 1,850.00                 
31500 5621 8 2021 1995 936,565.99             
31500 5621 8 2021 2006 697,006.12             
31500 5621 8 2021 2009 166,049.72             
31500 5621 8 2021 2010 19,084.61               
31500 5621 8 2021 2011 335.11                     
31500 5621 8 2021 2014 79,740.42               
31500 5621 8 2021 2015 435,894.09             
31500 5621 8 2021 2016 48,892.14               
31500 5621 8 2021 2017 66,485.66               
31500 5621 8 2021 2019 210,960.56             
31500 5622 8 2021 1963 150,083.40             
31500 5622 8 2021 1994 185,597.00             
31500 5622 8 2021 1995 12,605.00               
31500 5622 8 2021 1997 36,014.00               
31500 5622 8 2021 1998 10,424.35               
31500 5622 8 2021 2010 105,240.55             
31500 5622 8 2021 2012 41,535.50               
31500 5622 8 2021 2014 20,568.37               
31500 5622 8 2021 2016 11,513.95               
31500 5623 8 2021 1972 4,153,809.29         
31500 5623 8 2021 1973 69,444.66               
31500 5623 8 2021 1974 17,025.00               
31500 5623 8 2021 1984 4,045.00                 
31500 5623 8 2021 1985 798.00                     
31500 5623 8 2021 1988 8,408.74                 
31500 5623 8 2021 1989 8,164.40                 
31500 5623 8 2021 1990 9,591.76                 
31500 5623 8 2021 1991 5,344.58                 
31500 5623 8 2021 1997 778,846.00             
31500 5623 8 2021 2003 45,349.90               
31500 5623 8 2021 2004 18,213.04               
31500 5623 8 2021 2005 6,057.20                 
31500 5623 8 2021 2007 1,652,556.67         
31500 5623 8 2021 2010 208,220.77             
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31500 5623 8 2021 2011 163,301.43             
31500 5623 8 2021 2012 1,510,611.21         
31500 5623 8 2021 2013 14,410.13               
31500 5623 8 2021 2014 100,296.43             
31500 5623 8 2021 2015 131,881.19             
31500 5623 8 2021 2016 6,475,762.92         
31500 5623 8 2021 2018 542,989.25             
31500 5623 8 2021 2019 103,868.80             
31500 5623 8 2021 2020 329,421.53             
31500 5623 8 2021 2021 391,782.63             
31500 5630 8 2021 2013 29,170,942.24       
31500 5630 8 2021 2017 15,559.37               
31500 5650 8 2021 1997 2,978,785.13         
31500 5650 8 2021 2011 5,833.85                 
31500 5650 8 2021 2012 9,121,453.85         
31500 5650 8 2021 2016 117,306.68             
31500 5651 8 2021 1974 6,213,290.69         
31500 5651 8 2021 1978 851,482.92             
31500 5651 8 2021 1994 911,155.00             
31500 5651 8 2021 1995 70.00                       
31500 5651 8 2021 1996 15,852.00               
31500 5651 8 2021 2000 14,398.00               
31500 5651 8 2021 2004 33,927.95               
31500 5651 8 2021 2005 160,601.93             
31500 5651 8 2021 2007 53,989.17               
31500 5651 8 2021 2009 84,877.13               
31500 5651 8 2021 2011 268,831.65             
31500 5651 8 2021 2012 178,069.98             
31500 5651 8 2021 2013 43,107.20               
31500 5651 8 2021 2014 33,762.45               
31500 5651 8 2021 2015 2,862,860.98         
31500 5651 8 2021 2016 127,767.94             
31500 5651 8 2021 2017 123,589.14             
31500 5651 8 2021 2018 297,909.87             
31500 5651 8 2021 2019 1,443,568.62         
31500 5651 8 2021 2020 66,418.08               
31500 5652 8 2021 1977 9,212,904.67         
31500 5652 8 2021 1984 2,100,053.81         
31500 5652 8 2021 1989 42,801.92               
31500 5652 8 2021 1996 44,978.99               
31500 5652 8 2021 1997 152,868.92             
31500 5652 8 2021 2007 95,312.10               
31500 5652 8 2021 2009 292,925.23             
31500 5652 8 2021 2010 60,449.95               
31500 5652 8 2021 2011 1,111,858.00         
31500 5652 8 2021 2012 34,908.72               
31500 5652 8 2021 2013 66,340.84               
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31500 5652 8 2021 2014 81,708.97               
31500 5652 8 2021 2015 2,455,549.75         
31500 5652 8 2021 2018 230,069.90             
31500 5652 8 2021 2020 6,237,300.64         
31500 5653 8 2021 1976 639,635.42             
31500 5653 8 2021 1981 25,017,471.61       
31500 5653 8 2021 1982 687,842.97             
31500 5653 8 2021 1984 95,821.00               
31500 5653 8 2021 1987 68,793.51               
31500 5653 8 2021 1988 18,279.36               
31500 5653 8 2021 2000 4,283,840.81         
31500 5653 8 2021 2007 51,757.15               
31500 5653 8 2021 2012 72,766.46               
31500 5653 8 2021 2013 10,609.78               
31500 5653 8 2021 2014 2,410,294.66         
31500 5653 8 2021 2015 32,239.52               
31500 5653 8 2021 2016 18,243.03               
31500 5653 8 2021 2018 47,536.92               
31500 5653 8 2021 2019 53,927.83               
31500 5654 8 2021 1984 21,461,704.38       
31500 5654 8 2021 1985 48,262.01               
31500 5654 8 2021 1988 20,556.14               
31500 5654 8 2021 1991 5,681.42                 
31500 5654 8 2021 1993 155,164.60             
31500 5654 8 2021 1994 24,273.53               
31500 5654 8 2021 2000 2,475,835.52         
31500 5654 8 2021 2003 42,693.95               
31500 5654 8 2021 2011 27,698.95               
31500 5654 8 2021 2013 13,231.74               
31500 5654 8 2021 2014 22,677,864.46       
31500 5654 8 2021 2015 212,916.70             
31500 5654 8 2021 2016 230,236.65             
31500 5654 8 2021 2017 4,327,189.48         
31500 5654 8 2021 2018 97,319.10               
31500 5654 8 2021 2019 800,901.16             
31500 5654 8 2021 2020 300,347.36             
31500 5654 8 2021 2021 450,340.95             
31500 5658 8 2021 2011 5,833.85                 
31500 5658 8 2021 2012 890,617.40             
31500 5658 8 2021 2013 54,747.62               
31500 5660 8 2021 2007 11,277,366.96       
31500 5660 8 2021 2011 764,631.32             
31500 5661 8 2021 2011 5,833.83                 
31500 5661 8 2021 2012 15,142,207.72       
31600 0321 8 2021 2000 41,467.41               
31600 0321 8 2021 2002 26,900.64               
31600 0321 8 2021 2011 4,518,875.83         
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31600 0321 8 2021 2012 124,070.29             
31600 0321 8 2021 2013 838,229.79             
31600 0321 8 2021 2014 593,898.10             
31600 0321 8 2021 2015 59,530.04               
31600 0321 8 2021 2016 125,813.18             
31600 0321 8 2021 2017 689,012.44             
31600 0321 8 2021 2018 433,287.83             
31600 0321 8 2021 2019 180,678.43             
31600 0321 8 2021 2020 144,259.40             
31600 0321 8 2021 2021 422,539.92             
31600 5591 8 2021 1983 229.68                     
31600 5591 8 2021 1984 10,283.72               
31600 5591 8 2021 1986 48,397.00               
31600 5591 8 2021 1987 100,806.00             
31600 5591 8 2021 1989 3,576.00                 
31600 5591 8 2021 1990 22,201.79               
31600 5591 8 2021 1991 72,843.39               
31600 5591 8 2021 1994 4,476.87                 
31600 5591 8 2021 1995 3,198.74                 
31600 5591 8 2021 1996 5,552.69                 
31600 5591 8 2021 1997 47,150.16               
31600 5591 8 2021 1998 67,015.37               
31600 5591 8 2021 1999 62,975.53               
31600 5591 8 2021 2000 730.00                     
31600 5591 8 2021 2002 276,203.04             
31600 5591 8 2021 2003 632,334.03             
31600 5591 8 2021 2004 199,225.39             
31600 5591 8 2021 2005 131,911.92             
31600 5591 8 2021 2006 31,404.52               
31600 5591 8 2021 2007 89,149.53               
31600 5591 8 2021 2009 212,514.89             
31600 5591 8 2021 2010 90,044.40               
31600 5591 8 2021 2011 245,283.88             
31600 5591 8 2021 2012 175,216.25             
31600 5591 8 2021 2013 161,221.62             
31600 5591 8 2021 2014 294,272.69             
31600 5591 8 2021 2015 38,318.47               
31600 5591 8 2021 2016 152,643.59             
31600 5591 8 2021 2017 458,721.29             
31600 5591 8 2021 2018 126,318.97             
31600 5591 8 2021 2019 46,527.57               
31600 5591 8 2021 2020 647,835.44             
31600 5591 8 2021 2021 424,001.94             
31600 5621 8 2021 1954 7,308.72                 
31600 5621 8 2021 1955 921.00                     
31600 5621 8 2021 1956 15,668.07               
31600 5621 8 2021 1988 1,387.17                 
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31600 5621 8 2021 1990 18,405.00               
31600 5621 8 2021 1992 7,705.00                 
31600 5621 8 2021 2007 497.91                     
31600 5621 8 2021 2011 8,037.82                 
31600 5621 8 2021 2018 8,630.23                 
31600 5622 8 2021 1963 36,651.30               
31600 5622 8 2021 2012 20,279.74               
31600 5622 8 2021 2018 8,630.23                 
31600 5623 8 2021 1969 55,586.77               
31600 5623 8 2021 1970 2,634.00                 
31600 5623 8 2021 1971 323,273.84             
31600 5623 8 2021 1972 14,486.08               
31600 5623 8 2021 1973 960.00                     
31600 5623 8 2021 1974 3,179.00                 
31600 5623 8 2021 1976 2,020.00                 
31600 5623 8 2021 1977 39,153.91               
31600 5623 8 2021 1978 1,537.00                 
31600 5623 8 2021 1980 769.95                     
31600 5623 8 2021 1981 7,296.00                 
31600 5623 8 2021 1982 1.31                         
31600 5623 8 2021 1983 52,115.16               
31600 5623 8 2021 1984 4,624.74                 
31600 5623 8 2021 1985 8,678.68                 
31600 5623 8 2021 1986 146,238.43             
31600 5623 8 2021 1987 209,971.72             
31600 5623 8 2021 1988 125,761.26             
31600 5623 8 2021 1989 210,175.64             
31600 5623 8 2021 1990 326,556.15             
31600 5623 8 2021 1991 378,859.70             
31600 5623 8 2021 1992 143,407.00             
31600 5623 8 2021 1993 213,117.96             
31600 5623 8 2021 1994 243,236.46             
31600 5623 8 2021 1995 378,604.30             
31600 5623 8 2021 1996 132,026.00             
31600 5623 8 2021 1997 113,295.86             
31600 5623 8 2021 1998 16,759.09               
31600 5623 8 2021 1999 78,147.46               
31600 5623 8 2021 2000 12,638.00               
31600 5623 8 2021 2001 61,005.75               
31600 5623 8 2021 2003 183,331.37             
31600 5623 8 2021 2004 87,825.06               
31600 5623 8 2021 2005 126,190.46             
31600 5623 8 2021 2006 93,259.29               
31600 5623 8 2021 2007 109,967.17             
31600 5623 8 2021 2008 76,267.72               
31600 5623 8 2021 2009 25,225.68               
31600 5623 8 2021 2010 497,669.44             
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31600 5623 8 2021 2011 184,777.66             
31600 5623 8 2021 2012 256,120.18             
31600 5623 8 2021 2013 319,773.21             
31600 5623 8 2021 2014 306,820.21             
31600 5623 8 2021 2015 417,186.02             
31600 5623 8 2021 2016 191,888.31             
31600 5623 8 2021 2017 201,975.09             
31600 5623 8 2021 2018 285,176.12             
31600 5623 8 2021 2019 385,889.45             
31600 5623 8 2021 2020 784,536.15             
31600 5623 8 2021 2021 614,995.69             
31600 5650 8 2021 1997 911,941.17             
31600 5650 8 2021 2000 2,454.00                 
31600 5650 8 2021 2011 47,617.08               
31600 5651 8 2021 1974 1,000,240.70         
31600 5651 8 2021 1976 12,253.24               
31600 5651 8 2021 1978 6,426.72                 
31600 5651 8 2021 1983 4,043.88                 
31600 5651 8 2021 1988 74,936.00               
31600 5651 8 2021 1989 2,178.22                 
31600 5651 8 2021 1990 137,000.67             
31600 5651 8 2021 1994 52,592.00               
31600 5651 8 2021 1995 11,112.00               
31600 5651 8 2021 1996 153,652.05             
31600 5651 8 2021 1997 18,479.01               
31600 5651 8 2021 1998 2,709.00                 
31600 5651 8 2021 1999 79,194.16               
31600 5651 8 2021 2000 2,880.81                 
31600 5651 8 2021 2004 42,569.91               
31600 5651 8 2021 2006 30,770.07               
31600 5651 8 2021 2007 7,433.84                 
31600 5651 8 2021 2013 68,502.65               
31600 5651 8 2021 2015 42,125.60               
31600 5651 8 2021 2020 184,403.86             
31600 5651 8 2021 2021 45,146.22               
31600 5652 8 2021 1976 97,461.37               
31600 5652 8 2021 1977 639,500.31             
31600 5652 8 2021 1978 591,177.00             
31600 5652 8 2021 1985 6,645.13                 
31600 5652 8 2021 1989 51,128.40               
31600 5652 8 2021 1990 7,692.02                 
31600 5652 8 2021 1991 6,857.97                 
31600 5652 8 2021 1992 50,988.28               
31600 5652 8 2021 2006 15,073.78               
31600 5652 8 2021 2007 7,433.84                 
31600 5652 8 2021 2013 17,365.58               
31600 5652 8 2021 2014 9,654.84                 
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31600 5652 8 2021 2017 44,259.78               
31600 5652 8 2021 2020 41,598.38               
31600 5653 8 2021 1981 2,065,847.73         
31600 5653 8 2021 1982 217,424.29             
31600 5653 8 2021 1983 4,043.88                 
31600 5653 8 2021 1984 596,809.17             
31600 5653 8 2021 1987 14,126.58               
31600 5653 8 2021 1988 8,279.00                 
31600 5653 8 2021 1993 31,841.79               
31600 5653 8 2021 1994 1,429.72                 
31600 5653 8 2021 2004 70,857.65               
31600 5653 8 2021 2007 56,110.00               
31600 5653 8 2021 2013 8,682.80                 
31600 5653 8 2021 2014 558,116.44             
31600 5653 8 2021 2016 70,989.53               
31600 5653 8 2021 2018 17,259.51               
31600 5653 8 2021 2020 83,211.33               
31600 5654 8 2021 1984 1,544,418.16         
31600 5654 8 2021 1985 58,802.17               
31600 5654 8 2021 1986 61,142.00               
31600 5654 8 2021 1987 193,658.18             
31600 5654 8 2021 1988 237,326.27             
31600 5654 8 2021 1989 273,886.78             
31600 5654 8 2021 1990 240,634.03             
31600 5654 8 2021 1991 221,855.20             
31600 5654 8 2021 1992 184,249.51             
31600 5654 8 2021 1993 119,139.71             
31600 5654 8 2021 1994 89,572.74               
31600 5654 8 2021 1995 372,839.16             
31600 5654 8 2021 1996 145,959.58             
31600 5654 8 2021 1997 254,446.40             
31600 5654 8 2021 1998 16,091.52               
31600 5654 8 2021 1999 624,330.63             
31600 5654 8 2021 2000 69,721.20               
31600 5654 8 2021 2003 222,134.20             
31600 5654 8 2021 2004 258,361.73             
31600 5654 8 2021 2005 112,399.55             
31600 5654 8 2021 2006 15,034.08               
31600 5654 8 2021 2007 167,507.71             
31600 5654 8 2021 2008 38,205.62               
31600 5654 8 2021 2009 38,356.93               
31600 5654 8 2021 2010 818,567.66             
31600 5654 8 2021 2011 520,622.64             
31600 5654 8 2021 2012 693,319.39             
31600 5654 8 2021 2013 65,400.12               
31600 5654 8 2021 2014 109,137.92             
31600 5654 8 2021 2015 801,502.06             
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31600 5654 8 2021 2016 380,311.91             
31600 5654 8 2021 2017 711,426.16             
31600 5654 8 2021 2018 1,049,709.06         
31600 5654 8 2021 2019 1,878,472.63         
31600 5654 8 2021 2020 2,060,669.73         
31600 5654 8 2021 2021 520,042.78             
33010 5691 8 2021 1941 855,636.47             
33100 5691 8 2021 1941 207,172.59             
33100 5691 8 2021 1967 1,469.92                 
33100 5691 8 2021 1988 21,653.46               
33100 5691 8 2021 1990 54,778.00               
33100 5691 8 2021 1991 77,146.00               
33100 5691 8 2021 1992 1,037.00                 
33100 5691 8 2021 2005 23,670.29               
33100 5691 8 2021 2007 66,025.06               
33100 5691 8 2021 2009 11,732.37               
33100 5691 8 2021 2010 75,260.09               
33100 5691 8 2021 2012 31,110.92               
33100 5691 8 2021 2013 6,860.35                 
33100 5691 8 2021 2014 224,345.64             
33100 5691 8 2021 2016 2,174,143.44         
33100 5691 8 2021 2018 1,368,507.62         
33100 5691 8 2021 2019 181,701.44             
33100 5691 8 2021 2020 401.50                     
33200 5691 8 2021 1941 5,868,664.83         
33200 5691 8 2021 1944 862.00                     
33200 5691 8 2021 1950 228,186.49             
33200 5691 8 2021 1971 3,719.85                 
33200 5691 8 2021 1990 7,354.12                 
33200 5691 8 2021 1991 1,200,006.00         
33200 5691 8 2021 1992 370,020.00             
33200 5691 8 2021 1993 16,470.00               
33200 5691 8 2021 1994 10,861.26               
33200 5691 8 2021 2003 136,421.67             
33200 5691 8 2021 2007 1,072,820.18         
33200 5691 8 2021 2008 842,093.55             
33200 5691 8 2021 2011 300,776.20             
33200 5691 8 2021 2012 11,493,426.01       
33200 5691 8 2021 2014 297,790.55             
33200 5691 8 2021 2015 34,972.15               
33200 5691 8 2021 2020 100,000.00             
33300 5691 8 2021 1941 47,034.96               
33300 5691 8 2021 1957 67,525.73               
33300 5691 8 2021 1958 4,342.00                 
33300 5691 8 2021 1992 12,412.14               
33300 5691 8 2021 1997 24,821.62               
33300 5691 8 2021 2005 1,992.81                 
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33300 5691 8 2021 2008 62,158.95               
33300 5691 8 2021 2010 4,035,403.02         
33300 5691 8 2021 2012 4,177,975.81         
33300 5691 8 2021 2013 5,285,996.18         
33300 5691 8 2021 2015 327,078.36             
33400 5691 8 2021 1941 7,924.89                 
33400 5691 8 2021 1947 10,865.00               
33400 5691 8 2021 1950 411.49                     
33400 5691 8 2021 1952 206.57                     
33400 5691 8 2021 1953 772.14                     
33400 5691 8 2021 1960 1,738.80                 
33400 5691 8 2021 1961 51.62                       
33400 5691 8 2021 1962 3,724.00                 
33400 5691 8 2021 1963 156.52                     
33400 5691 8 2021 1974 3,361.98                 
33400 5691 8 2021 1975 4,094.59                 
33400 5691 8 2021 1989 5,503.19                 
33400 5691 8 2021 2010 486,152.97             
33400 5691 8 2021 2012 401,455.77             
33400 5691 8 2021 2013 341,346.54             
33400 5691 8 2021 2014 7,365.24                 
33400 5691 8 2021 2016 40,896.02               
33400 5691 8 2021 2017 19,285.88               
33400 5691 8 2021 2020 29,487.84               
33500 5691 8 2021 1941 3,020.11                 
33500 5691 8 2021 1947 1,160.75                 
33500 5691 8 2021 1948 65.00                       
33500 5691 8 2021 1949 41.43                       
33500 5691 8 2021 1951 59.26                       
33500 5691 8 2021 1952 2.05                         
33500 5691 8 2021 1962 18,423.86               
33500 5691 8 2021 1988 185,484.40             
33500 5691 8 2021 1990 1,449.67                 
33500 5691 8 2021 1992 11,230.37               
33500 5691 8 2021 1994 22,393.40               
33500 5691 8 2021 1995 14,300.79               
33500 5691 8 2021 1996 9,512.12                 
33500 5691 8 2021 2003 4,481.37                 
33500 5691 8 2021 2010 10,026.50               
33500 5691 8 2021 2014 35,295.66               
33500 5691 8 2021 2017 12,427.44               
33600 5691 8 2021 1941 11,366.83               
33600 5691 8 2021 2009 129,383.46             
33600 5691 8 2021 2015 58,149.54               
34010 5645 8 2021 1994 167,723.31             
34010 5645 8 2021 1995 8,686.00                 
34100 0172 8 2021 2015 47,492,781.25       

Case No. 2020-00349 
Attachment to Response to DOD-FEA-1 Question No. 20 

Page 25 of 72 
Spanos



34100 0172 8 2021 2016 62,902.47               
34100 0172 8 2021 2017 1,572,819.99         
34100 0172 8 2021 2018 1,388,667.78         
34100 0172 8 2021 2019 334,730.91             
34100 0172 8 2021 2020 152,097.05             
34100 0470 8 2021 2002 3,566,217.06         
34100 0470 8 2021 2004 27,551.15               
34100 0470 8 2021 2006 146,463.11             
34100 0471 8 2021 2002 3,564,353.91         
34100 0471 8 2021 2004 24,330.33               
34100 0474 8 2021 2004 3,559,154.97         
34100 0475 8 2021 2004 3,548,851.71         
34100 0476 8 2021 2004 3,655,976.41         
34100 0477 8 2021 2004 3,653,029.99         
34100 0477 8 2021 2017 741,840.00             
34100 0477 8 2021 2018 19,553.77               
34100 5635 8 2021 2001 673,822.59             
34100 5635 8 2021 2002 1,116.00                 
34100 5635 8 2021 2004 19,933.20               
34100 5635 8 2021 2015 10,818.38               
34100 5635 8 2021 2016 347,324.52             
34100 5636 8 2021 1999 109,305.33             
34100 5636 8 2021 2005 37,546.34               
34100 5636 8 2021 2006 20,493.70               
34100 5636 8 2021 2019 48,638.79               
34100 5637 8 2021 1999 481,712.77             
34100 5637 8 2021 2002 4,117.50                 
34100 5637 8 2021 2005 45,573.77               
34100 5637 8 2021 2006 2,042.62                 
34100 5637 8 2021 2015 22,546.10               
34100 5638 8 2021 1994 143,346.95             
34100 5638 8 2021 1995 1,730,556.00         
34100 5638 8 2021 1997 120,183.00             
34100 5638 8 2021 2001 18,569.00               
34100 5639 8 2021 1994 2,477,163.92         
34100 5639 8 2021 1995 512,980.00             
34100 5639 8 2021 1996 438,868.00             
34100 5639 8 2021 1997 1,190,538.00         
34100 5639 8 2021 2001 18,569.00               
34100 5639 8 2021 2012 6,254.64                 
34100 5639 8 2021 2013 15,782.48               
34100 5640 8 2021 1995 1,751,485.20         
34100 5640 8 2021 1997 95,664.00               
34100 5640 8 2021 2001 18,569.00               
34100 5641 8 2021 1996 1,321,515.93         
34100 5641 8 2021 1997 65,678.00               
34100 5641 8 2021 1998 313,025.00             
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34100 5641 8 2021 2001 81,269.00               
34100 5641 8 2021 2004 56,158.33               
34100 5641 8 2021 2011 36,259.52               
34100 5641 8 2021 2013 45,109.35               
34100 5648 8 2021 2016 1,443,810.04         
34100 5696 8 2021 1994 3,638.00                 
34100 5696 8 2021 2000 287,491.35             
34100 5696 8 2021 2013 322.20                     
34100 5697 8 2021 2001 1,902,531.27         
34100 5697 8 2021 2002 3,883.00                 
34100 5697 8 2021 2013 42,179.89               
34100 5697 8 2021 2015 178,139.73             
34100 5697 8 2021 2016 8,143.22                 
34100 5697 8 2021 2017 47,638.30               
34100 5697 8 2021 2018 16,370.00               
34100 6001 8 2021 2019 800,780.88             
34100 6001 8 2021 2020 12,897.32               
34200 0172 8 2021 2015 6,319,398.10         
34200 0172 8 2021 2017 276,120.00             
34200 0173 8 2021 2015 23,410,569.22       
34200 0433 8 2021 2016 6,851,592.10         
34200 0470 8 2021 2002 237,747.79             
34200 0470 8 2021 2004 1,836.64                 
34200 0471 8 2021 2002 237,623.60             
34200 0471 8 2021 2004 1,621.94                 
34200 0473 8 2021 2002 4,474,853.28         
34200 0473 8 2021 2005 369,111.16             
34200 0473 8 2021 2006 6,150.29                 
34200 0473 8 2021 2013 6,019.92                 
34200 0473 8 2021 2017 785,616.17             
34200 0474 8 2021 2004 578,059.38             
34200 0475 8 2021 2004 576,385.74             
34200 0476 8 2021 2004 593,786.01             
34200 0477 8 2021 2004 593,307.31             
34200 0477 8 2021 2007 29,565.29               
34200 0477 8 2021 2017 164,340.00             
34200 5635 8 2021 2001 562,558.04             
34200 5635 8 2021 2002 837.00                     
34200 5635 8 2021 2010 232,392.85             
34200 5636 8 2021 1999 89,103.45               
34200 5636 8 2021 2009 20,420.52               
34200 5636 8 2021 2010 232,392.75             
34200 5636 8 2021 2011 64,543.29               
34200 5636 8 2021 2014 553,157.19             
34200 5636 8 2021 2018 33,875.91               
34200 5637 8 2021 1999 87,848.59               
34200 5637 8 2021 2009 21,086.20               
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34200 5637 8 2021 2010 232,392.85             
34200 5637 8 2021 2011 64,543.31               
34200 5637 8 2021 2014 553,157.16             
34200 5638 8 2021 1995 2,370.10                 
34200 5638 8 2021 1997 1,827.00                 
34200 5638 8 2021 2010 232,392.85             
34200 5638 8 2021 2012 26,455.57               
34200 5639 8 2021 1994 82,736.81               
34200 5639 8 2021 1995 1,271,203.00         
34200 5639 8 2021 1996 198,281.39             
34200 5639 8 2021 1997 219,834.00             
34200 5639 8 2021 2010 232,392.85             
34200 5639 8 2021 2012 26,455.55               
34200 5639 8 2021 2013 1,019,249.16         
34200 5639 8 2021 2014 105,015.81             
34200 5639 8 2021 2020 21,101,242.13       
34200 5640 8 2021 1995 21,944.22               
34200 5640 8 2021 1997 1,653.00                 
34200 5640 8 2021 2010 232,392.85             
34200 5640 8 2021 2012 26,455.57               
34200 5641 8 2021 1996 16,452.45               
34200 5641 8 2021 1997 18,693.00               
34200 5641 8 2021 1998 7,567.00                 
34200 5641 8 2021 2010 232,392.85             
34200 5641 8 2021 2012 26,455.57               
34200 5645 8 2021 1994 7,687,474.69         
34200 5645 8 2021 1998 206.00                     
34200 5645 8 2021 1999 381,882.00             
34200 5645 8 2021 2003 36,567.97               
34200 5645 8 2021 2013 68,291.83               
34200 5645 8 2021 2015 33,700.20               
34200 5645 8 2021 2016 138,543.29             
34200 5696 8 2021 1970 29,175.92               
34200 5696 8 2021 1971 16,121.21               
34200 5696 8 2021 1973 245.00                     
34200 5696 8 2021 1977 18,105.67               
34200 5696 8 2021 2011 350,911.66             
34200 5696 8 2021 2018 15,804.86               
34200 5696 8 2021 2019 66,093.35               
34200 5697 8 2021 2001 1,952,323.88         
34200 5697 8 2021 2002 4,531.00                 
34200 5697 8 2021 2005 19,123.07               
34200 5697 8 2021 2014 1,990.13                 
34300 0172 8 2021 2015 242,372,158.47     
34300 0172 8 2021 2016 207,310.50             
34300 0172 8 2021 2017 8,880,558.11         
34300 0172 8 2021 2018 832,950.55             
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34300 0172 8 2021 2019 1,458,274.43         
34300 0172 8 2021 2020 21,308,049.55       
34300 0172 8 2021 2021 749,772.72             
34300 0470 8 2021 2002 28,126,888.59       
34300 0470 8 2021 2004 535,878.89             
34300 0470 8 2021 2006 139,712.62             
34300 0470 8 2021 2007 41,824.49               
34300 0470 8 2021 2010 35,842.85               
34300 0470 8 2021 2011 504,489.32             
34300 0470 8 2021 2012 2,767,405.85         
34300 0470 8 2021 2013 20,239.38               
34300 0470 8 2021 2014 84,338.50               
34300 0470 8 2021 2016 1,473,358.73         
34300 0470 8 2021 2017 2,359,071.33         
34300 0470 8 2021 2018 50,661.89               
34300 0470 8 2021 2019 32,613.58               
34300 0470 8 2021 2020 456,393.93             
34300 0470 8 2021 2021 10,168,621.57       
34300 0471 8 2021 2002 28,065,525.56       
34300 0471 8 2021 2004 615,389.01             
34300 0471 8 2021 2007 9,593.87                 
34300 0471 8 2021 2009 15,420.35               
34300 0471 8 2021 2010 17,172.22               
34300 0471 8 2021 2011 2,137,560.66         
34300 0471 8 2021 2012 823,396.88             
34300 0471 8 2021 2013 1,203,046.01         
34300 0471 8 2021 2014 84,314.06               
34300 0471 8 2021 2016 1,774,933.18         
34300 0471 8 2021 2021 274,711.50             
34300 0474 8 2021 2004 19,953,603.76       
34300 0474 8 2021 2006 404,108.42             
34300 0474 8 2021 2007 4,356.44                 
34300 0474 8 2021 2011 447,639.13             
34300 0474 8 2021 2012 3,194,626.52         
34300 0474 8 2021 2013 17,078.59               
34300 0474 8 2021 2014 74,826.31               
34300 0474 8 2021 2018 2,639,482.46         
34300 0474 8 2021 2020 29,391.63               
34300 0475 8 2021 2004 20,538,649.40       
34300 0475 8 2021 2006 294,116.88             
34300 0475 8 2021 2007 4,356.44                 
34300 0475 8 2021 2010 17,172.20               
34300 0475 8 2021 2011 447,639.11             
34300 0475 8 2021 2012 3,146,258.75         
34300 0475 8 2021 2013 257,690.19             
34300 0475 8 2021 2014 272,690.21             
34300 0475 8 2021 2018 167,995.80             
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34300 0475 8 2021 2019 239,003.70             
34300 0476 8 2021 2004 20,581,861.09       
34300 0476 8 2021 2006 293,790.76             
34300 0476 8 2021 2007 4,347.89                 
34300 0476 8 2021 2009 193,345.44             
34300 0476 8 2021 2010 17,140.31               
34300 0476 8 2021 2011 446,821.76             
34300 0476 8 2021 2012 3,058,212.57         
34300 0476 8 2021 2013 17,048.40               
34300 0476 8 2021 2014 74,696.78               
34300 0476 8 2021 2018 452,462.08             
34300 0476 8 2021 2019 97,055.01               
34300 0476 8 2021 2020 177,885.52             
34300 0477 8 2021 2004 20,520,106.19       
34300 0477 8 2021 2006 293,426.41             
34300 0477 8 2021 2007 169,756.36             
34300 0477 8 2021 2009 15,359.30               
34300 0477 8 2021 2011 445,974.29             
34300 0477 8 2021 2012 727,984.90             
34300 0477 8 2021 2013 2,332,742.32         
34300 0477 8 2021 2014 99,247.10               
34300 0477 8 2021 2017 238,293.18             
34300 0477 8 2021 2018 350,745.07             
34300 0477 8 2021 2019 584,357.32             
34300 0477 8 2021 2020 519,453.04             
34300 0477 8 2021 2021 431,143.71             
34300 5635 8 2021 2001 10,655,634.30       
34300 5635 8 2021 2002 16,181.00               
34300 5635 8 2021 2003 122,530.71             
34300 5635 8 2021 2006 712,419.38             
34300 5635 8 2021 2007 23,148.35               
34300 5635 8 2021 2010 16,889.40               
34300 5635 8 2021 2011 1,590,074.69         
34300 5635 8 2021 2012 99,764.48               
34300 5635 8 2021 2017 3,422,514.27         
34300 5635 8 2021 2018 32,157.17               
34300 5636 8 2021 1999 21,543,991.59       
34300 5636 8 2021 2002 704,287.00             
34300 5636 8 2021 2006 3,756,478.72         
34300 5636 8 2021 2007 28,730.96               
34300 5636 8 2021 2008 5,042,392.81         
34300 5636 8 2021 2009 154,832.01             
34300 5636 8 2021 2010 116,152.53             
34300 5636 8 2021 2012 348,120.25             
34300 5636 8 2021 2014 62,091.32               
34300 5636 8 2021 2017 12,195.46               
34300 5636 8 2021 2018 155,680.78             
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34300 5636 8 2021 2019 11,109,838.48       
34300 5636 8 2021 2020 483,122.18             
34300 5637 8 2021 1999 18,861,302.05       
34300 5637 8 2021 2001 5,754,196.00         
34300 5637 8 2021 2003 143,366.38             
34300 5637 8 2021 2004 35,835.80               
34300 5637 8 2021 2006 3,466,202.13         
34300 5637 8 2021 2007 28,730.96               
34300 5637 8 2021 2009 3,609,344.21         
34300 5637 8 2021 2012 198,456.45             
34300 5637 8 2021 2013 105,173.75             
34300 5637 8 2021 2017 12,195.46               
34300 5637 8 2021 2020 231,925.46             
34300 5638 8 2021 1995 12,991,861.89       
34300 5638 8 2021 1997 989,546.00             
34300 5638 8 2021 1998 2,617,425.00         
34300 5638 8 2021 2006 1,654,779.20         
34300 5638 8 2021 2007 7,728,711.57         
34300 5638 8 2021 2010 20,578.26               
34300 5638 8 2021 2011 483,972.65             
34300 5638 8 2021 2012 43,169.43               
34300 5638 8 2021 2013 139,017.01             
34300 5638 8 2021 2017 12,195.46               
34300 5638 8 2021 2020 100,668.66             
34300 5639 8 2021 1994 12,880,721.98       
34300 5639 8 2021 1995 409,078.00             
34300 5639 8 2021 1996 472,854.00             
34300 5639 8 2021 1997 1,221,475.00         
34300 5639 8 2021 1998 2,439,970.00         
34300 5639 8 2021 2006 1,051,911.47         
34300 5639 8 2021 2008 1,524,046.02         
34300 5639 8 2021 2009 637,647.85             
34300 5639 8 2021 2012 43,169.43               
34300 5639 8 2021 2013 7,591,117.33         
34300 5639 8 2021 2014 164,063.77             
34300 5639 8 2021 2016 26,135.70               
34300 5639 8 2021 2017 44,883.17               
34300 5639 8 2021 2018 326,128.75             
34300 5640 8 2021 1995 12,525,108.03       
34300 5640 8 2021 1996 3,189,002.00         
34300 5640 8 2021 1997 61,215.88               
34300 5640 8 2021 1999 66,608.00               
34300 5640 8 2021 2006 1,075,401.49         
34300 5640 8 2021 2010 831,538.26             
34300 5640 8 2021 2012 43,169.43               
34300 5640 8 2021 2014 70,820.51               
34300 5640 8 2021 2015 8,059,176.08         
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34300 5640 8 2021 2017 12,195.46               
34300 5641 8 2021 1996 13,968,458.38       
34300 5641 8 2021 1997 744,351.00             
34300 5641 8 2021 1998 580,337.00             
34300 5641 8 2021 1999 2,301,040.00         
34300 5641 8 2021 2000 14,222,650.21       
34300 5641 8 2021 2002 330,251.31             
34300 5641 8 2021 2003 1,240,395.23         
34300 5641 8 2021 2004 26,608.61               
34300 5641 8 2021 2007 979,775.63             
34300 5641 8 2021 2012 43,169.43               
34300 5641 8 2021 2016 89,706.74               
34300 5641 8 2021 2017 814,812.64             
34300 5641 8 2021 2018 7,370,275.24         
34300 5697 8 2021 2001 13,635,667.06       
34300 5697 8 2021 2002 37,538.00               
34300 5697 8 2021 2005 23,907.18               
34300 5697 8 2021 2007 40,130.09               
34300 5697 8 2021 2009 1,637,901.07         
34300 5697 8 2021 2012 3,717,041.26         
34300 5697 8 2021 2013 42,179.90               
34300 5697 8 2021 2014 114,061.15             
34300 5697 8 2021 2017 132,655.46             
34300 5697 8 2021 2019 197,451.18             
34400 0172 8 2021 2015 57,858,855.74       
34400 0172 8 2021 2017 928,780.35             
34400 0172 8 2021 2018 3,926,958.26         
34400 0172 8 2021 2019 55,673.45               
34400 0172 8 2021 2020 14,319.12               
34400 0470 8 2021 2002 3,727,131.97         
34400 0470 8 2021 2004 28,850.68               
34400 0470 8 2021 2012 37,125.91               
34400 0470 8 2021 2016 197,740.51             
34400 0470 8 2021 2017 11,119.38               
34400 0471 8 2021 2002 3,644,726.66         
34400 0471 8 2021 2004 25,477.86               
34400 0471 8 2021 2012 37,125.91               
34400 0471 8 2021 2016 188,639.76             
34400 0471 8 2021 2017 9,617.17                 
34400 0474 8 2021 2004 2,897,246.55         
34400 0474 8 2021 2012 32,943.60               
34400 0474 8 2021 2016 15,577.37               
34400 0474 8 2021 2017 8,161.25                 
34400 0474 8 2021 2018 111,579.30             
34400 0475 8 2021 2004 2,884,921.85         
34400 0475 8 2021 2012 32,943.58               
34400 0475 8 2021 2016 15,495.88               
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34400 0475 8 2021 2017 8,097.18                 
34400 0475 8 2021 2018 111,579.30             
34400 0476 8 2021 2004 2,519,460.55         
34400 0476 8 2021 2012 32,943.58               
34400 0476 8 2021 2016 923,247.72             
34400 0476 8 2021 2017 8,152.66                 
34400 0477 8 2021 2004 2,858,898.17         
34400 0477 8 2021 2012 32,662.90               
34400 0477 8 2021 2016 17,722.17               
34400 0477 8 2021 2017 316,212.04             
34400 0477 8 2021 2020 212,210.95             
34400 5635 8 2021 2001 2,703,804.50         
34400 5635 8 2021 2002 3,906.00                 
34400 5635 8 2021 2011 67,603.05               
34400 5635 8 2021 2012 8,674.12                 
34400 5635 8 2021 2017 11,722.36               
34400 5635 8 2021 2018 214,847.52             
34400 5636 8 2021 1999 3,299,781.01         
34400 5636 8 2021 2012 8,674.11                 
34400 5636 8 2021 2017 14,121.88               
34400 5637 8 2021 1999 3,494,399.87         
34400 5637 8 2021 2001 29,668.00               
34400 5637 8 2021 2012 8,674.11                 
34400 5637 8 2021 2017 9,540.89                 
34400 5637 8 2021 2019 330,676.16             
34400 5638 8 2021 1995 4,898,303.90         
34400 5638 8 2021 2012 8,674.11                 
34400 5638 8 2021 2017 162,368.84             
34400 5639 8 2021 1994 5,278,019.61         
34400 5639 8 2021 1995 118,873.00             
34400 5639 8 2021 2012 8,674.11                 
34400 5639 8 2021 2017 166,819.24             
34400 5640 8 2021 1995 4,723,695.32         
34400 5640 8 2021 2012 8,674.11                 
34400 5640 8 2021 2017 160,707.99             
34400 5640 8 2021 2018 97,189.20               
34400 5641 8 2021 1996 4,380,722.17         
34400 5641 8 2021 1997 119,111.00             
34400 5641 8 2021 2012 8,674.11                 
34400 5641 8 2021 2013 1,061,783.54         
34400 5641 8 2021 2017 159,599.17             
34400 5648 8 2021 2016 13,068,659.23       
34400 5696 8 2021 1970 2,280,419.06         
34400 5696 8 2021 1971 146,547.00             
34400 5696 8 2021 1975 18,497.00               
34400 5696 8 2021 2001 236,672.62             
34400 5697 8 2021 2001 4,940,529.59         
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34400 5697 8 2021 2002 11,002.00               
34400 5697 8 2021 2012 26,588.67               
34400 5697 8 2021 2014 23,196.65               
34400 5697 8 2021 2017 4,616.70                 
34400 5697 8 2021 2018 12,559.21               
34400 5697 8 2021 2019 308,025.59             
34400 6001 8 2021 2019 279,373.45             
34400 6001 8 2021 2020 436,615.48             
34400 6100 8 2021 2020 247,885.69             
34500 0172 8 2021 2015 18,137,467.80       
34500 0172 8 2021 2017 6,212,379.94         
34500 0172 8 2021 2019 61,073.06               
34500 0172 8 2021 2020 177,340.73             
34500 0470 8 2021 2002 1,605,793.77         
34500 0470 8 2021 2004 12,857.15               
34500 0470 8 2021 2011 24,962.92               
34500 0470 8 2021 2012 68,399.27               
34500 0470 8 2021 2016 79,472.16               
34500 0470 8 2021 2019 103,924.48             
34500 0470 8 2021 2020 152,617.00             
34500 0471 8 2021 2002 4,273,501.25         
34500 0471 8 2021 2004 11,354.12               
34500 0471 8 2021 2012 5,249.63                 
34500 0471 8 2021 2014 207,248.18             
34500 0471 8 2021 2016 79,472.18               
34500 0474 8 2021 2004 3,100,555.26         
34500 0474 8 2021 2009 2,204.23                 
34500 0474 8 2021 2012 22,579.92               
34500 0474 8 2021 2013 50,147.90               
34500 0474 8 2021 2014 445,207.65             
34500 0474 8 2021 2016 70,517.58               
34500 0475 8 2021 2004 3,137,127.45         
34500 0475 8 2021 2009 2,204.23                 
34500 0475 8 2021 2012 5,249.63                 
34500 0475 8 2021 2014 178,150.40             
34500 0476 8 2021 2004 3,222,176.42         
34500 0476 8 2021 2009 2,204.19                 
34500 0476 8 2021 2012 22,579.92               
34500 0477 8 2021 2004 7,144,489.03         
34500 0477 8 2021 2009 2,204.23                 
34500 0477 8 2021 2011 49,925.08               
34500 0477 8 2021 2012 5,249.63                 
34500 0477 8 2021 2013 59,208.10               
34500 0477 8 2021 2014 238,412.63             
34500 0477 8 2021 2017 3,227,114.17         
34500 5635 8 2021 2001 2,262,097.84         
34500 5635 8 2021 2002 3,069.00                 
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34500 5635 8 2021 2010 11,853.65               
34500 5635 8 2021 2012 33,212.26               
34500 5635 8 2021 2020 27,388.25               
34500 5636 8 2021 1999 1,930,284.42         
34500 5636 8 2021 2010 44,931.99               
34500 5636 8 2021 2012 41,923.74               
34500 5636 8 2021 2013 9,502.80                 
34500 5636 8 2021 2017 33,285.09               
34500 5636 8 2021 2019 158,650.48             
34500 5636 8 2021 2020 116,762.73             
34500 5637 8 2021 1999 1,920,146.21         
34500 5637 8 2021 2010 15,635.77               
34500 5637 8 2021 2012 41,923.74               
34500 5637 8 2021 2013 9,502.80                 
34500 5637 8 2021 2019 274,110.01             
34500 5637 8 2021 2020 36,113.33               
34500 5638 8 2021 1993 1,248,083.99         
34500 5638 8 2021 1995 1,075,103.50         
34500 5638 8 2021 1997 302,783.00             
34500 5638 8 2021 2007 10,526.68               
34500 5638 8 2021 2012 530,214.36             
34500 5638 8 2021 2014 159,624.16             
34500 5638 8 2021 2018 16,682.75               
34500 5638 8 2021 2020 245,088.06             
34500 5639 8 2021 1994 1,895,387.28         
34500 5639 8 2021 1995 1,463,066.43         
34500 5639 8 2021 1996 293,484.00             
34500 5639 8 2021 1997 336,423.00             
34500 5639 8 2021 2011 217,486.58             
34500 5639 8 2021 2012 353,258.42             
34500 5639 8 2021 2014 148,050.77             
34500 5639 8 2021 2017 15,008.67               
34500 5639 8 2021 2021 306,531.50             
34500 5640 8 2021 1993 940,073.23             
34500 5640 8 2021 1995 1,483,977.47         
34500 5640 8 2021 1997 320,442.00             
34500 5640 8 2021 2012 353,258.41             
34500 5640 8 2021 2014 148,140.76             
34500 5641 8 2021 1996 1,767,686.75         
34500 5641 8 2021 1997 35,427.00               
34500 5641 8 2021 2012 477,155.79             
34500 5641 8 2021 2014 173,988.88             
34500 5648 8 2021 2016 445,469.72             
34500 5696 8 2021 1970 199,408.97             
34500 5696 8 2021 1971 41,999.00               
34500 5696 8 2021 1973 2,825.81                 
34500 5696 8 2021 2007 19,643.19               
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34500 5696 8 2021 2012 552,386.44             
34500 5697 8 2021 2001 2,416,310.20         
34500 5697 8 2021 2002 5,178.00                 
34500 5697 8 2021 2012 25,073.74               
34500 5697 8 2021 2014 10,513.67               
34500 5697 8 2021 2015 42,575.01               
34500 5697 8 2021 2020 15,465.29               
34500 6001 8 2021 2019 329,568.03             
34500 6100 8 2021 2020 155,657.54             
34600 0172 8 2021 2015 3,049,375.67         
34600 0172 8 2021 2018 98,158.41               
34600 0172 8 2021 2019 101,665.44             
34600 0470 8 2021 2006 15,274.16               
34600 0470 8 2021 2007 13,689.47               
34600 0474 8 2021 2004 8,888.93                 
34600 0475 8 2021 2004 8,861.01                 
34600 0476 8 2021 2004 9,113.52                 
34600 0477 8 2021 2004 9,105.52                 
34600 0477 8 2021 2010 26,747.06               
34600 0477 8 2021 2011 6,015.93                 
34600 5635 8 2021 2001 2,055,406.39         
34600 5635 8 2021 2002 2,790.00                 
34600 5635 8 2021 2003 998.32                     
34600 5635 8 2021 2004 22,748.93               
34600 5635 8 2021 2007 30,442.19               
34600 5636 8 2021 1999 15,859.82               
34600 5636 8 2021 2001 2,144.00                 
34600 5636 8 2021 2003 16,198.37               
34600 5636 8 2021 2005 14,757.51               
34600 5636 8 2021 2011 4,789.15                 
34600 5636 8 2021 2015 47,513.99               
34600 5636 8 2021 2019 16,805.14               
34600 5637 8 2021 1999 15,776.54               
34600 5637 8 2021 2003 19,870.85               
34600 5637 8 2021 2015 47,514.02               
34600 5638 8 2021 1994 34,743.72               
34600 5638 8 2021 1995 185,434.00             
34600 5638 8 2021 2001 9,891.00                 
34600 5638 8 2021 2011 55,863.61               
34600 5638 8 2021 2012 5,293.68                 
34600 5638 8 2021 2016 44,189.81               
34600 5638 8 2021 2021 295,400.00             
34600 5639 8 2021 1994 133,445.12             
34600 5639 8 2021 1995 548,710.00             
34600 5639 8 2021 1996 5,227.00                 
34600 5639 8 2021 2001 9,891.00                 
34600 5639 8 2021 2014 66,684.25               
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34600 5639 8 2021 2015 33,485.67               
34600 5639 8 2021 2016 44,169.78               
34600 5640 8 2021 1995 191,404.56             
34600 5640 8 2021 1996 3,144.00                 
34600 5640 8 2021 2001 9,891.00                 
34600 5640 8 2021 2003 32,867.56               
34600 5641 8 2021 1996 142,285.17             
34600 5641 8 2021 1997 21,262.00               
34600 5641 8 2021 1999 9,687.00                 
34600 5641 8 2021 2001 24,337.00               
34600 5641 8 2021 2003 269,625.58             
34600 5641 8 2021 2004 46,587.64               
34600 5641 8 2021 2005 20,014.16               
34600 5641 8 2021 2018 26,328.64               
34600 5648 8 2021 2016 424,778.28             
34600 5648 8 2021 2020 100,281.85             
34600 5696 8 2021 1970 30,264.20               
34600 5696 8 2021 1971 5,384.33                 
34600 5696 8 2021 1973 113.00                     
34600 5696 8 2021 2013 69,229.69               
34600 5696 8 2021 2018 7,104.00                 
34600 5697 8 2021 2001 1,080,251.15         
34600 5697 8 2021 2002 2,588.00                 
34600 5697 8 2021 2016 14,201.30               
34600 5697 8 2021 2021 27,990.21               
34600 6001 8 2021 2019 30,340.85               
35010 8 2021 1941 686,361.06             
35010 8 2021 1942 27,091.62               
35010 8 2021 1943 1,077.00                 
35010 8 2021 1944 860.00                     
35010 8 2021 1945 5,395.00                 
35010 8 2021 1946 38,829.00               
35010 8 2021 1947 65,530.00               
35010 8 2021 1948 33,277.00               
35010 8 2021 1949 228,344.00             
35010 8 2021 1950 22,549.00               
35010 8 2021 1951 104,789.00             
35010 8 2021 1952 186,048.00             
35010 8 2021 1953 409,306.00             
35010 8 2021 1954 108,821.00             
35010 8 2021 1955 85,914.00               
35010 8 2021 1956 259,450.00             
35010 8 2021 1957 32,179.00               
35010 8 2021 1958 373,514.00             
35010 8 2021 1959 226,833.00             
35010 8 2021 1960 263,434.00             
35010 8 2021 1961 327,284.00             
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35010 8 2021 1962 280,359.36             
35010 8 2021 1963 465,120.00             
35010 8 2021 1964 93,142.00               
35010 8 2021 1965 287,634.00             
35010 8 2021 1966 415,879.00             
35010 8 2021 1967 611,565.00             
35010 8 2021 1968 128,655.00             
35010 8 2021 1969 402,094.00             
35010 8 2021 1970 1,682,695.00         
35010 8 2021 1971 970,069.00             
35010 8 2021 1972 593,107.00             
35010 8 2021 1973 978,038.00             
35010 8 2021 1974 542,946.00             
35010 8 2021 1975 172,802.00             
35010 8 2021 1976 454,641.00             
35010 8 2021 1977 141,182.00             
35010 8 2021 1978 902,286.00             
35010 8 2021 1979 881,852.00             
35010 8 2021 1980 758,709.00             
35010 8 2021 1981 572,541.00             
35010 8 2021 1982 859,510.00             
35010 8 2021 1983 315,498.00             
35010 8 2021 1984 2,222,027.00         
35010 8 2021 1985 1,379,271.00         
35010 8 2021 1986 169,584.00             
35010 8 2021 1987 604,324.00             
35010 8 2021 1988 124,766.00             
35010 8 2021 1989 125,746.00             
35010 8 2021 1990 125,552.00             
35010 8 2021 1991 308,966.00             
35010 8 2021 1992 56,034.00               
35010 8 2021 1993 47,759.00               
35010 8 2021 1994 84,416.00               
35010 8 2021 1995 414,604.00             
35010 8 2021 1996 75,397.00               
35010 8 2021 1997 64,154.96               
35010 8 2021 1998 315,419.00             
35010 8 2021 1999 347,323.37             
35010 8 2021 2000 70,004.00               
35010 8 2021 2003 349,837.18             
35010 8 2021 2005 545.00                     
35010 8 2021 2009 353,837.52             
35010 8 2021 2010 152,130.15             
35010 8 2021 2011 147,871.51             
35010 8 2021 2012 3,922,392.56         
35010 8 2021 2013 1,801,301.84         
35010 8 2021 2014 291,572.35             
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35010 8 2021 2020 902,661.46             
35010 8 2021 2021 589,600.49             
35210 8 2021 1941 37,779.00               
35210 8 2021 1947 3,222.45                 
35210 8 2021 1948 1,369.00                 
35210 8 2021 1949 24,161.44               
35210 8 2021 1950 14,309.16               
35210 8 2021 1951 26,145.14               
35210 8 2021 1952 2,055.05                 
35210 8 2021 1953 27,186.15               
35210 8 2021 1954 45,930.85               
35210 8 2021 1955 13,331.03               
35210 8 2021 1956 161,112.14             
35210 8 2021 1957 11,964.34               
35210 8 2021 1958 48,471.27               
35210 8 2021 1959 37,746.86               
35210 8 2021 1960 35,313.90               
35210 8 2021 1961 17,168.99               
35210 8 2021 1962 10,847.11               
35210 8 2021 1963 11,844.93               
35210 8 2021 1964 41,449.54               
35210 8 2021 1965 30,401.12               
35210 8 2021 1966 44,544.30               
35210 8 2021 1967 12,722.00               
35210 8 2021 1968 13,800.95               
35210 8 2021 1969 37,509.10               
35210 8 2021 1970 67,936.08               
35210 8 2021 1971 119,755.27             
35210 8 2021 1972 184,978.89             
35210 8 2021 1973 23,324.16               
35210 8 2021 1974 28,215.50               
35210 8 2021 1975 81,800.89               
35210 8 2021 1976 38,626.68               
35210 8 2021 1977 226,083.33             
35210 8 2021 1978 183,522.54             
35210 8 2021 1979 206,097.61             
35210 8 2021 1980 194,448.55             
35210 8 2021 1981 957,265.97             
35210 8 2021 1982 700,284.66             
35210 8 2021 1983 431,169.90             
35210 8 2021 1984 202,967.66             
35210 8 2021 1985 106,320.97             
35210 8 2021 1986 52,014.10               
35210 8 2021 1987 129,307.72             
35210 8 2021 1988 114,353.09             
35210 8 2021 1989 17,100.34               
35210 8 2021 1990 171,913.94             
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35210 8 2021 1991 7,702.35                 
35210 8 2021 1992 139,775.84             
35210 8 2021 1993 96,351.62               
35210 8 2021 1994 299,706.89             
35210 8 2021 1995 479,982.26             
35210 8 2021 1996 105,458.55             
35210 8 2021 1997 95,464.07               
35210 8 2021 1998 623,905.22             
35210 8 2021 1999 27,077.02               
35210 8 2021 2000 202,299.06             
35210 8 2021 2001 124,554.25             
35210 8 2021 2002 81,986.71               
35210 8 2021 2003 38,594.54               
35210 8 2021 2004 293,527.04             
35210 8 2021 2005 191,745.22             
35210 8 2021 2007 199,665.65             
35210 8 2021 2008 5,185,960.84         
35210 8 2021 2009 2,352,857.19         
35210 8 2021 2010 130,562.84             
35210 8 2021 2011 1,531,219.83         
35210 8 2021 2012 891,090.53             
35210 8 2021 2013 3,666,932.75         
35210 8 2021 2014 2,085,586.37         
35210 8 2021 2015 929,025.17             
35210 8 2021 2016 3,891,084.54         
35210 8 2021 2017 734,137.87             
35210 8 2021 2018 2,827,470.66         
35210 8 2021 2019 1,380,283.98         
35210 8 2021 2020 200,017.68             
35220 8 2021 2020 7,477.01                 
35310 8 2021 1948 3,894.45                 
35310 8 2021 1949 400,141.59             
35310 8 2021 1950 332,812.74             
35310 8 2021 1951 366,568.60             
35310 8 2021 1952 80,213.75               
35310 8 2021 1953 1,853,002.24         
35310 8 2021 1954 106,865.03             
35310 8 2021 1955 1,092,481.35         
35310 8 2021 1956 1,104,437.53         
35310 8 2021 1957 1,495,247.79         
35310 8 2021 1959 580,408.23             
35310 8 2021 1960 245,092.46             
35310 8 2021 1961 496,504.83             
35310 8 2021 1962 291,047.69             
35310 8 2021 1963 936,245.04             
35310 8 2021 1964 1,005,320.15         
35310 8 2021 1965 876,301.07             
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35310 8 2021 1966 734,952.18             
35310 8 2021 1967 253,916.57             
35310 8 2021 1968 395,791.21             
35310 8 2021 1969 2,581,996.60         
35310 8 2021 1970 1,786,532.63         
35310 8 2021 1971 2,663,304.54         
35310 8 2021 1972 1,407,765.42         
35310 8 2021 1973 650,183.07             
35310 8 2021 1974 1,587,650.08         
35310 8 2021 1975 1,268,330.03         
35310 8 2021 1976 369,958.20             
35310 8 2021 1977 7,806,451.20         
35310 8 2021 1978 1,740,007.74         
35310 8 2021 1979 3,558,707.34         
35310 8 2021 1980 5,625,410.10         
35310 8 2021 1981 2,309,082.31         
35310 8 2021 1982 9,244,531.28         
35310 8 2021 1983 1,258,601.83         
35310 8 2021 1984 2,982,321.49         
35310 8 2021 1985 6,489,266.94         
35310 8 2021 1986 357,553.15             
35310 8 2021 1987 311,342.42             
35310 8 2021 1988 2,218,852.52         
35310 8 2021 1989 1,540,230.98         
35310 8 2021 1990 1,367,772.03         
35310 8 2021 1991 1,079,635.71         
35310 8 2021 1992 7,135,740.87         
35310 8 2021 1993 2,248,029.98         
35310 8 2021 1994 1,264,468.55         
35310 8 2021 1995 3,995,330.38         
35310 8 2021 1996 2,202,846.35         
35310 8 2021 1997 3,688,058.28         
35310 8 2021 1998 3,750,896.27         
35310 8 2021 1999 1,164,846.72         
35310 8 2021 2000 2,451,059.01         
35310 8 2021 2001 159,356.77             
35310 8 2021 2002 711,737.80             
35310 8 2021 2003 12,935,964.90       
35310 8 2021 2004 1,948,497.34         
35310 8 2021 2005 3,127,109.94         
35310 8 2021 2006 2,904,925.95         
35310 8 2021 2007 2,678,305.52         
35310 8 2021 2008 5,940,528.18         
35310 8 2021 2009 10,863,696.77       
35310 8 2021 2010 10,662,212.69       
35310 8 2021 2011 5,695,296.52         
35310 8 2021 2012 35,176,827.25       
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35310 8 2021 2013 13,513,867.21       
35310 8 2021 2014 20,383,677.83       
35310 8 2021 2015 12,291,202.88       
35310 8 2021 2016 28,440,125.29       
35310 8 2021 2017 8,759,490.87         
35310 8 2021 2018 56,398,045.91       
35310 8 2021 2019 20,302,599.83       
35310 8 2021 2020 30,027,700.98       
35310 8 2021 2021 13,870,352.67       
35320 8 2021 1992 417.97                     
35320 8 2021 1993 7,293.25                 
35320 8 2021 1994 227,320.50             
35320 8 2021 1996 69,429.47               
35320 8 2021 1997 362,507.80             
35320 8 2021 1999 20,202.13               
35320 8 2021 2002 110,971.63             
35320 8 2021 2003 340,447.80             
35320 8 2021 2020 75,037.88               
35400 8 2021 1941 379,984.72             
35400 8 2021 1942 1,388.10                 
35400 8 2021 1949 360,382.06             
35400 8 2021 1950 4,182.36                 
35400 8 2021 1951 20,488.00               
35400 8 2021 1953 17,028.02               
35400 8 2021 1956 19,906.16               
35400 8 2021 1958 986,158.80             
35400 8 2021 1959 17,524.00               
35400 8 2021 1960 16,344.36               
35400 8 2021 1961 612,692.12             
35400 8 2021 1962 252,963.20             
35400 8 2021 1963 276,404.84             
35400 8 2021 1964 49,946.80               
35400 8 2021 1965 56,872.95               
35400 8 2021 1966 72,558.00               
35400 8 2021 1967 140,496.00             
35400 8 2021 1969 503,586.20             
35400 8 2021 1970 2,450,234.08         
35400 8 2021 1971 1,268,563.53         
35400 8 2021 1972 243,400.21             
35400 8 2021 1973 976,679.29             
35400 8 2021 1974 226,225.99             
35400 8 2021 1975 192,029.00             
35400 8 2021 1976 465,378.15             
35400 8 2021 1977 971,068.22             
35400 8 2021 1978 5,770,262.52         
35400 8 2021 1979 83,490.85               
35400 8 2021 1980 12,532,292.00       
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35400 8 2021 1981 138,335.27             
35400 8 2021 1982 6,445,195.05         
35400 8 2021 1984 9,911,845.74         
35400 8 2021 1985 4,446,918.46         
35400 8 2021 1986 1,888,194.87         
35400 8 2021 1987 1,778,980.00         
35400 8 2021 1988 11,777.06               
35400 8 2021 1989 1,632,118.38         
35400 8 2021 1990 238,275.00             
35400 8 2021 1992 44,670.00               
35400 8 2021 1994 0.01                         
35400 8 2021 1996 108,099.00             
35400 8 2021 1997 1,549,505.00         
35400 8 2021 1999 106,700.00             
35400 8 2021 2000 30,847.86               
35400 8 2021 2001 42,618.00               
35400 8 2021 2002 452,193.36             
35400 8 2021 2003 2,222,893.40         
35400 8 2021 2004 831,149.91             
35400 8 2021 2005 1,603.60                 
35400 8 2021 2009 1,570,011.47         
35400 8 2021 2010 842,678.98             
35400 8 2021 2011 68,220.73               
35400 8 2021 2012 8,104,214.78         
35400 8 2021 2013 3,112,137.44         
35400 8 2021 2014 895,946.95             
35400 8 2021 2015 963,325.65             
35400 8 2021 2016 1,476,744.40         
35400 8 2021 2017 84,244.98               
35500 8 2021 1941 32,508.33               
35500 8 2021 1942 15,842.57               
35500 8 2021 1943 7,417.30                 
35500 8 2021 1944 255.44                     
35500 8 2021 1945 3,446.46                 
35500 8 2021 1946 1,641.53                 
35500 8 2021 1947 24,127.24               
35500 8 2021 1948 2,722.25                 
35500 8 2021 1949 50,103.26               
35500 8 2021 1950 721.00                     
35500 8 2021 1951 84,626.06               
35500 8 2021 1952 42,286.91               
35500 8 2021 1953 111,055.78             
35500 8 2021 1954 10,258.84               
35500 8 2021 1955 143,015.43             
35500 8 2021 1956 84,231.31               
35500 8 2021 1957 34,502.03               
35500 8 2021 1958 257,130.75             
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35500 8 2021 1959 272,296.56             
35500 8 2021 1960 187,979.92             
35500 8 2021 1961 280,344.74             
35500 8 2021 1962 160,696.46             
35500 8 2021 1963 372,105.02             
35500 8 2021 1964 207,323.62             
35500 8 2021 1965 466,535.52             
35500 8 2021 1966 405,378.08             
35500 8 2021 1967 610,366.30             
35500 8 2021 1968 212,037.78             
35500 8 2021 1969 1,295,235.82         
35500 8 2021 1970 724,260.23             
35500 8 2021 1971 501,876.13             
35500 8 2021 1972 941,580.49             
35500 8 2021 1973 2,092,122.66         
35500 8 2021 1974 931,494.72             
35500 8 2021 1975 858,133.94             
35500 8 2021 1976 1,479,307.12         
35500 8 2021 1977 588,623.45             
35500 8 2021 1978 1,298,326.82         
35500 8 2021 1979 1,193,105.70         
35500 8 2021 1980 1,142,471.60         
35500 8 2021 1981 1,741,311.92         
35500 8 2021 1982 1,296,658.50         
35500 8 2021 1983 1,391,050.23         
35500 8 2021 1984 2,164,615.16         
35500 8 2021 1985 1,303,312.89         
35500 8 2021 1986 3,376,708.19         
35500 8 2021 1987 537,395.39             
35500 8 2021 1988 2,297,583.85         
35500 8 2021 1989 2,241,118.53         
35500 8 2021 1990 1,436,259.10         
35500 8 2021 1991 1,369,525.34         
35500 8 2021 1992 2,419,401.30         
35500 8 2021 1993 691,908.57             
35500 8 2021 1994 1,367,218.80         
35500 8 2021 1995 2,880,794.80         
35500 8 2021 1996 3,128,291.95         
35500 8 2021 1997 2,515,855.37         
35500 8 2021 1998 1,979,878.20         
35500 8 2021 1999 3,374,614.47         
35500 8 2021 2000 990,099.91             
35500 8 2021 2001 3,267,837.82         
35500 8 2021 2002 1,286,620.60         
35500 8 2021 2003 6,229,267.03         
35500 8 2021 2004 1,433,731.73         
35500 8 2021 2005 6,384,491.15         
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35500 8 2021 2006 2,919,701.97         
35500 8 2021 2007 8,226,923.48         
35500 8 2021 2008 1,829,036.55         
35500 8 2021 2009 15,319,757.03       
35500 8 2021 2010 7,988,902.24         
35500 8 2021 2011 5,046,346.01         
35500 8 2021 2012 44,446,591.68       
35500 8 2021 2013 11,483,961.88       
35500 8 2021 2014 12,939,789.58       
35500 8 2021 2015 33,046,950.48       
35500 8 2021 2016 42,137,584.25       
35500 8 2021 2017 45,915,402.25       
35500 8 2021 2018 54,301,977.48       
35500 8 2021 2019 63,486,108.06       
35500 8 2021 2020 109,805,804.71     
35500 8 2021 2021 34,324,011.64       
35600 8 2021 1941 474,464.17             
35600 8 2021 1942 53,700.39               
35600 8 2021 1943 11,261.93               
35600 8 2021 1944 175.02                     
35600 8 2021 1945 5,828.16                 
35600 8 2021 1946 1,351.14                 
35600 8 2021 1947 205,698.60             
35600 8 2021 1948 45,303.20               
35600 8 2021 1949 1,180,239.34         
35600 8 2021 1950 77,497.65               
35600 8 2021 1951 450,756.73             
35600 8 2021 1952 235,384.74             
35600 8 2021 1953 1,107,097.01         
35600 8 2021 1954 137,731.54             
35600 8 2021 1955 532,380.27             
35600 8 2021 1956 860,382.69             
35600 8 2021 1957 116,690.96             
35600 8 2021 1958 1,831,180.36         
35600 8 2021 1959 732,602.31             
35600 8 2021 1960 502,864.47             
35600 8 2021 1961 1,119,632.25         
35600 8 2021 1962 562,544.59             
35600 8 2021 1963 1,384,989.26         
35600 8 2021 1964 937,757.58             
35600 8 2021 1965 1,232,826.41         
35600 8 2021 1966 1,539,264.09         
35600 8 2021 1967 880,237.15             
35600 8 2021 1968 281,935.46             
35600 8 2021 1969 2,205,418.14         
35600 8 2021 1970 3,164,040.05         
35600 8 2021 1971 1,701,919.81         
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35600 8 2021 1972 1,820,810.79         
35600 8 2021 1973 3,160,697.43         
35600 8 2021 1974 978,347.02             
35600 8 2021 1975 1,296,369.40         
35600 8 2021 1976 2,466,281.67         
35600 8 2021 1977 1,600,321.47         
35600 8 2021 1978 6,003,767.00         
35600 8 2021 1979 1,974,112.42         
35600 8 2021 1980 11,045,999.21       
35600 8 2021 1981 4,121,975.47         
35600 8 2021 1982 5,977,491.29         
35600 8 2021 1983 1,718,120.70         
35600 8 2021 1984 7,296,373.11         
35600 8 2021 1985 3,605,617.98         
35600 8 2021 1986 4,988,193.94         
35600 8 2021 1987 8,014,386.83         
35600 8 2021 1988 1,568,756.12         
35600 8 2021 1989 791,335.35             
35600 8 2021 1990 1,206,192.03         
35600 8 2021 1991 750,328.99             
35600 8 2021 1992 1,994,434.17         
35600 8 2021 1993 299,183.19             
35600 8 2021 1994 1,164,720.75         
35600 8 2021 1995 2,770,247.13         
35600 8 2021 1996 2,040,099.63         
35600 8 2021 1997 999,443.25             
35600 8 2021 1998 1,558,351.41         
35600 8 2021 1999 1,476,154.81         
35600 8 2021 2000 1,763,245.41         
35600 8 2021 2001 2,868,191.61         
35600 8 2021 2002 639,035.77             
35600 8 2021 2003 4,248,330.54         
35600 8 2021 2004 829,746.18             
35600 8 2021 2005 2,706,989.08         
35600 8 2021 2006 1,385,337.36         
35600 8 2021 2007 2,773,280.45         
35600 8 2021 2008 789,582.48             
35600 8 2021 2009 4,808,959.71         
35600 8 2021 2010 6,435,930.58         
35600 8 2021 2011 3,652,641.29         
35600 8 2021 2012 11,534,373.60       
35600 8 2021 2013 4,568,583.52         
35600 8 2021 2014 3,972,652.46         
35600 8 2021 2015 7,533,976.60         
35600 8 2021 2016 6,448,162.09         
35600 8 2021 2017 8,167,641.08         
35600 8 2021 2018 10,195,119.41       
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35600 8 2021 2019 17,787,486.97       
35600 8 2021 2020 32,432,460.40       
35600 8 2021 2021 19,001,795.42       
35700 8 2021 1962 16,102.50               
35700 8 2021 1969 629.49                     
35700 8 2021 1972 1,023.52                 
35700 8 2021 1973 3,487.24                 
35700 8 2021 1974 1,183.38                 
35700 8 2021 1980 26,278.29               
35700 8 2021 1984 275.00                     
35700 8 2021 1997 318,959.12             
35700 8 2021 1998 449.82                     
35700 8 2021 1999 702.00                     
35700 8 2021 2002 3,451.41                 
35700 8 2021 2003 12,833.46               
35700 8 2021 2019 233,118.58             
35800 8 2021 1962 12,651.57               
35800 8 2021 1969 0.10                         
35800 8 2021 1972 15,875.19               
35800 8 2021 1973 78,405.34               
35800 8 2021 1974 136,383.31             
35800 8 2021 1980 204,862.86             
35800 8 2021 1982 13,871.63               
35800 8 2021 1984 2,212.12                 
35800 8 2021 1988 123,767.49             
35800 8 2021 1992 116,241.28             
35800 8 2021 1997 312,256.88             
35800 8 2021 2015 13,724.66               
35800 8 2021 2016 7,549.41                 
35800 8 2021 2017 174,934.62             
35800 8 2021 2018 3,167.77                 
35800 8 2021 2019 16,764.25               
35800 8 2021 2020 74,197.42               
36010 8 2021 1941 373,772.94             
36010 8 2021 1942 41,173.38               
36010 8 2021 1943 911.00                     
36010 8 2021 1944 850.00                     
36010 8 2021 1945 2,100.00                 
36010 8 2021 1946 3,262.00                 
36010 8 2021 1947 4,434.00                 
36010 8 2021 1948 3,258.00                 
36010 8 2021 1949 4,314.00                 
36010 8 2021 1950 59,904.00               
36010 8 2021 1951 18,663.00               
36010 8 2021 1952 27,550.00               
36010 8 2021 1953 33,233.00               
36010 8 2021 1954 24,267.00               
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36010 8 2021 1955 40,298.35               
36010 8 2021 1956 21,633.00               
36010 8 2021 1957 19,771.00               
36010 8 2021 1958 27,040.00               
36010 8 2021 1959 19,357.00               
36010 8 2021 1960 33,627.00               
36010 8 2021 1961 18,106.00               
36010 8 2021 1962 10,562.32               
36010 8 2021 1963 21,516.00               
36010 8 2021 1964 20,398.00               
36010 8 2021 1965 35,563.00               
36010 8 2021 1966 5,187.00                 
36010 8 2021 1967 19,695.00               
36010 8 2021 1968 15,350.00               
36010 8 2021 1969 41,542.00               
36010 8 2021 1970 24,874.00               
36010 8 2021 1971 46,508.00               
36010 8 2021 1972 16,301.00               
36010 8 2021 1973 8,970.00                 
36010 8 2021 1974 43,465.00               
36010 8 2021 1975 27,337.00               
36010 8 2021 1976 6,205.00                 
36010 8 2021 1977 15,472.00               
36010 8 2021 1978 17,820.00               
36010 8 2021 1979 31,886.00               
36010 8 2021 1980 10,670.00               
36010 8 2021 1981 1,808.00                 
36010 8 2021 1982 61,168.00               
36010 8 2021 1984 14,670.00               
36010 8 2021 1985 33,531.00               
36010 8 2021 1986 779.00                     
36010 8 2021 1987 16,266.00               
36010 8 2021 1988 4,886.00                 
36010 8 2021 1989 7,350.00                 
36010 8 2021 1990 38,364.00               
36010 8 2021 1991 12,981.00               
36010 8 2021 1992 5,140.00                 
36010 8 2021 1993 38,715.00               
36010 8 2021 1994 23,233.00               
36010 8 2021 1995 54,744.00               
36010 8 2021 1996 143,362.00             
36010 8 2021 1997 100,670.04             
36010 8 2021 1998 11,034.00               
36010 8 2021 1999 28,534.63               
36010 8 2021 2000 5,450.00                 
36010 8 2021 2001 1,400.00                 
36010 8 2021 2003 113.00                     
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36010 8 2021 2004 74,362.56               
36010 8 2021 2009 58,265.05               
36010 8 2021 2010 3,796.63                 
36010 8 2021 2011 22,282.80               
36010 8 2021 2012 209,177.61             
36010 8 2021 2018 332,578.34             
36010 8 2021 2019 112,237.46             
36100 8 2021 1940 238.90                     
36100 8 2021 1941 179.74                     
36100 8 2021 1945 56.00                       
36100 8 2021 1946 11,183.46               
36100 8 2021 1947 3,738.15                 
36100 8 2021 1948 2,742.00                 
36100 8 2021 1949 5,131.61                 
36100 8 2021 1950 13,026.82               
36100 8 2021 1951 5,204.70                 
36100 8 2021 1952 5,288.48                 
36100 8 2021 1953 202.30                     
36100 8 2021 1954 14,624.23               
36100 8 2021 1955 19,557.90               
36100 8 2021 1956 16,594.33               
36100 8 2021 1957 8,224.13                 
36100 8 2021 1958 26,992.10               
36100 8 2021 1959 10,488.79               
36100 8 2021 1960 15,518.58               
36100 8 2021 1961 15,306.26               
36100 8 2021 1962 27,371.02               
36100 8 2021 1963 38,582.42               
36100 8 2021 1964 33,611.41               
36100 8 2021 1965 25,015.32               
36100 8 2021 1966 20,756.17               
36100 8 2021 1967 28,435.31               
36100 8 2021 1968 36,678.15               
36100 8 2021 1969 43,291.42               
36100 8 2021 1970 9,774.54                 
36100 8 2021 1971 76,564.90               
36100 8 2021 1972 42,530.14               
36100 8 2021 1973 51,894.33               
36100 8 2021 1974 63,345.57               
36100 8 2021 1975 45,941.46               
36100 8 2021 1976 25,593.90               
36100 8 2021 1977 65,877.24               
36100 8 2021 1978 67,478.67               
36100 8 2021 1979 86,978.46               
36100 8 2021 1980 158,265.95             
36100 8 2021 1981 59,832.39               
36100 8 2021 1982 100,305.74             
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36100 8 2021 1983 13,444.28               
36100 8 2021 1984 53,018.93               
36100 8 2021 1985 8,631.87                 
36100 8 2021 1986 45,921.92               
36100 8 2021 1987 84,574.47               
36100 8 2021 1988 9,583.49                 
36100 8 2021 1989 20,853.45               
36100 8 2021 1990 89,521.00               
36100 8 2021 1991 232,064.00             
36100 8 2021 1992 132,814.10             
36100 8 2021 1993 45,318.28               
36100 8 2021 1994 556,395.85             
36100 8 2021 1995 32,964.50               
36100 8 2021 1997 163,072.85             
36100 8 2021 1998 81,276.93               
36100 8 2021 2000 66,743.00               
36100 8 2021 2001 269,124.29             
36100 8 2021 2002 130,214.83             
36100 8 2021 2003 211,428.85             
36100 8 2021 2004 15,786.36               
36100 8 2021 2005 134,777.18             
36100 8 2021 2006 137,673.95             
36100 8 2021 2007 605,523.71             
36100 8 2021 2008 39,332.05               
36100 8 2021 2009 376,899.45             
36100 8 2021 2010 1,748,743.89         
36100 8 2021 2011 576,362.90             
36100 8 2021 2012 736,752.19             
36100 8 2021 2013 793,055.08             
36100 8 2021 2014 1,127,037.24         
36100 8 2021 2015 491,972.42             
36100 8 2021 2016 2,861,063.14         
36100 8 2021 2017 438,626.31             
36100 8 2021 2018 1,234,415.41         
36100 8 2021 2019 8,738,149.35         
36100 8 2021 2020 3,442,784.69         
36100 8 2021 2021 3,273,283.96         
36200 8 2021 1930 15,315.27               
36200 8 2021 1931 720.76                     
36200 8 2021 1937 2,921.64                 
36200 8 2021 1939 7,392.30                 
36200 8 2021 1940 16,791.47               
36200 8 2021 1941 26,495.10               
36200 8 2021 1942 5,995.89                 
36200 8 2021 1943 3,756.74                 
36200 8 2021 1944 6,387.02                 
36200 8 2021 1945 21,895.53               
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36200 8 2021 1946 8,399.90                 
36200 8 2021 1947 28,457.93               
36200 8 2021 1948 116,531.45             
36200 8 2021 1949 127,769.99             
36200 8 2021 1950 91,171.22               
36200 8 2021 1951 44,559.35               
36200 8 2021 1952 212,268.94             
36200 8 2021 1953 228,230.77             
36200 8 2021 1954 347,164.51             
36200 8 2021 1955 243,264.79             
36200 8 2021 1956 518,021.37             
36200 8 2021 1957 163,754.99             
36200 8 2021 1958 315,168.07             
36200 8 2021 1959 163,579.97             
36200 8 2021 1960 309,955.59             
36200 8 2021 1961 413,643.73             
36200 8 2021 1962 621,250.20             
36200 8 2021 1963 635,081.40             
36200 8 2021 1964 511,551.81             
36200 8 2021 1965 692,448.69             
36200 8 2021 1966 654,299.29             
36200 8 2021 1967 581,327.04             
36200 8 2021 1968 765,430.77             
36200 8 2021 1969 1,260,872.01         
36200 8 2021 1970 356,804.39             
36200 8 2021 1971 1,016,001.91         
36200 8 2021 1972 804,137.88             
36200 8 2021 1973 1,226,529.26         
36200 8 2021 1974 1,229,521.92         
36200 8 2021 1975 904,881.30             
36200 8 2021 1976 868,884.80             
36200 8 2021 1977 1,281,181.66         
36200 8 2021 1978 1,612,442.81         
36200 8 2021 1979 217,876.37             
36200 8 2021 1980 2,156,794.96         
36200 8 2021 1981 1,839,637.09         
36200 8 2021 1982 1,803,111.85         
36200 8 2021 1983 900,796.26             
36200 8 2021 1984 2,056,771.53         
36200 8 2021 1985 312,184.90             
36200 8 2021 1986 1,309,003.03         
36200 8 2021 1987 3,182,970.66         
36200 8 2021 1988 174,083.65             
36200 8 2021 1989 2,313,830.72         
36200 8 2021 1990 1,474,746.07         
36200 8 2021 1991 3,192,524.52         
36200 8 2021 1992 4,499,319.93         
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36200 8 2021 1993 1,659,487.97         
36200 8 2021 1994 5,586,768.14         
36200 8 2021 1995 3,184,300.46         
36200 8 2021 1996 319,938.83             
36200 8 2021 1997 5,583,867.37         
36200 8 2021 1998 4,600,489.06         
36200 8 2021 1999 2,133,190.29         
36200 8 2021 2000 1,086,833.42         
36200 8 2021 2001 6,278,579.71         
36200 8 2021 2002 4,158,272.16         
36200 8 2021 2003 4,299,322.52         
36200 8 2021 2004 835,511.12             
36200 8 2021 2005 3,363,641.65         
36200 8 2021 2006 2,218,200.43         
36200 8 2021 2007 1,942,300.43         
36200 8 2021 2008 584,206.70             
36200 8 2021 2009 13,535,248.96       
36200 8 2021 2010 16,180,296.54       
36200 8 2021 2011 7,081,959.99         
36200 8 2021 2012 10,035,996.21       
36200 8 2021 2013 10,308,863.41       
36200 8 2021 2014 10,835,399.69       
36200 8 2021 2015 7,078,048.43         
36200 8 2021 2016 13,127,846.39       
36200 8 2021 2017 16,162,486.23       
36200 8 2021 2018 30,512,649.90       
36200 8 2021 2019 19,756,679.02       
36200 8 2021 2020 43,630,931.51       
36200 8 2021 2021 10,360,829.79       
36400 8 2021 1941 16,840.07               
36400 8 2021 1943 1,261.63                 
36400 8 2021 1944 5,543.36                 
36400 8 2021 1945 31,750.94               
36400 8 2021 1946 55,146.24               
36400 8 2021 1947 119,412.48             
36400 8 2021 1948 130,887.79             
36400 8 2021 1949 208,467.52             
36400 8 2021 1950 382,946.12             
36400 8 2021 1951 350,338.01             
36400 8 2021 1952 365,727.68             
36400 8 2021 1953 125,499.03             
36400 8 2021 1954 36,352.08               
36400 8 2021 1955 211,657.55             
36400 8 2021 1956 337,794.77             
36400 8 2021 1957 474,750.93             
36400 8 2021 1958 329,108.81             
36400 8 2021 1959 446,553.61             
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36400 8 2021 1960 133,542.78             
36400 8 2021 1961 525,872.62             
36400 8 2021 1962 476,088.48             
36400 8 2021 1963 647,575.06             
36400 8 2021 1964 785,440.24             
36400 8 2021 1965 803,054.89             
36400 8 2021 1966 886,950.55             
36400 8 2021 1967 867,447.79             
36400 8 2021 1968 1,005,050.99         
36400 8 2021 1969 1,122,009.12         
36400 8 2021 1970 790,280.58             
36400 8 2021 1971 1,329,735.02         
36400 8 2021 1972 1,161,325.31         
36400 8 2021 1973 1,765,496.27         
36400 8 2021 1974 1,725,901.62         
36400 8 2021 1975 1,356,070.60         
36400 8 2021 1976 1,618,492.15         
36400 8 2021 1977 1,718,801.33         
36400 8 2021 1978 1,773,065.53         
36400 8 2021 1979 2,434,547.96         
36400 8 2021 1980 2,522,340.00         
36400 8 2021 1981 2,767,128.67         
36400 8 2021 1982 3,078,031.97         
36400 8 2021 1983 3,543,121.50         
36400 8 2021 1984 2,902,011.32         
36400 8 2021 1985 3,255,015.71         
36400 8 2021 1986 4,299,114.77         
36400 8 2021 1987 4,416,251.96         
36400 8 2021 1988 4,673,698.73         
36400 8 2021 1989 4,957,346.51         
36400 8 2021 1990 4,994,120.63         
36400 8 2021 1991 5,000,251.82         
36400 8 2021 1992 6,408,141.43         
36400 8 2021 1993 6,386,700.74         
36400 8 2021 1994 8,064,432.23         
36400 8 2021 1995 8,751,536.47         
36400 8 2021 1996 7,622,169.09         
36400 8 2021 1997 8,586,568.53         
36400 8 2021 1998 7,498,943.77         
36400 8 2021 1999 7,339,751.39         
36400 8 2021 2000 6,883,333.15         
36400 8 2021 2001 6,114,588.70         
36400 8 2021 2002 7,103,017.11         
36400 8 2021 2003 10,227,774.62       
36400 8 2021 2004 4,221,976.65         
36400 8 2021 2005 4,951,810.65         
36400 8 2021 2006 6,258,571.97         
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36400 8 2021 2007 4,046,892.89         
36400 8 2021 2008 23,216,577.02       
36400 8 2021 2009 32,851,470.64       
36400 8 2021 2010 14,910,042.61       
36400 8 2021 2011 14,597,926.23       
36400 8 2021 2012 24,016,100.20       
36400 8 2021 2013 16,470,486.59       
36400 8 2021 2014 30,624,835.36       
36400 8 2021 2015 44,394,111.07       
36400 8 2021 2016 8,834,578.52         
36400 8 2021 2017 4,143,771.33         
36400 8 2021 2018 17,299,147.44       
36400 8 2021 2019 26,814,015.19       
36400 8 2021 2020 26,625,760.72       
36400 8 2021 2021 10,074,649.36       
36500 8 2021 1941 41,584.48               
36500 8 2021 1942 8,382.52                 
36500 8 2021 1943 3,530.33                 
36500 8 2021 1944 196.26                     
36500 8 2021 1946 37,205.41               
36500 8 2021 1947 50,075.13               
36500 8 2021 1948 118,716.21             
36500 8 2021 1949 159,132.66             
36500 8 2021 1950 149,861.00             
36500 8 2021 1951 122,143.63             
36500 8 2021 1952 174,559.08             
36500 8 2021 1953 114,420.34             
36500 8 2021 1954 154,786.25             
36500 8 2021 1955 206,737.58             
36500 8 2021 1956 252,465.56             
36500 8 2021 1957 265,414.70             
36500 8 2021 1958 307,789.33             
36500 8 2021 1959 275,109.53             
36500 8 2021 1960 252,596.32             
36500 8 2021 1961 369,407.14             
36500 8 2021 1962 442,043.08             
36500 8 2021 1963 643,149.13             
36500 8 2021 1964 730,451.91             
36500 8 2021 1965 982,857.31             
36500 8 2021 1966 806,028.75             
36500 8 2021 1967 921,685.48             
36500 8 2021 1968 1,186,912.72         
36500 8 2021 1969 1,281,850.69         
36500 8 2021 1970 986,657.07             
36500 8 2021 1971 1,799,575.00         
36500 8 2021 1972 1,430,514.22         
36500 8 2021 1973 1,646,025.55         
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36500 8 2021 1974 2,132,534.17         
36500 8 2021 1975 1,401,007.66         
36500 8 2021 1976 1,423,602.19         
36500 8 2021 1977 2,011,541.02         
36500 8 2021 1978 2,410,280.31         
36500 8 2021 1979 2,872,322.60         
36500 8 2021 1980 2,745,522.59         
36500 8 2021 1981 2,615,299.48         
36500 8 2021 1982 2,755,367.01         
36500 8 2021 1983 2,918,820.50         
36500 8 2021 1984 2,603,974.38         
36500 8 2021 1985 2,333,423.55         
36500 8 2021 1986 3,268,253.63         
36500 8 2021 1987 3,657,388.32         
36500 8 2021 1988 4,182,970.96         
36500 8 2021 1989 5,363,483.96         
36500 8 2021 1990 4,616,572.52         
36500 8 2021 1991 4,226,267.09         
36500 8 2021 1992 4,933,056.41         
36500 8 2021 1993 4,549,535.78         
36500 8 2021 1994 5,817,332.04         
36500 8 2021 1995 7,097,698.00         
36500 8 2021 1996 6,150,063.80         
36500 8 2021 1997 6,138,738.67         
36500 8 2021 1998 4,900,442.17         
36500 8 2021 1999 5,358,420.53         
36500 8 2021 2000 4,316,068.83         
36500 8 2021 2001 8,936,367.06         
36500 8 2021 2002 5,554,081.40         
36500 8 2021 2003 2,955,535.46         
36500 8 2021 2004 6,244,199.21         
36500 8 2021 2005 2,199,622.03         
36500 8 2021 2006 4,031,581.90         
36500 8 2021 2007 4,046,190.02         
36500 8 2021 2008 19,975,862.81       
36500 8 2021 2009 39,555,979.96       
36500 8 2021 2010 9,963,161.25         
36500 8 2021 2011 9,998,220.50         
36500 8 2021 2012 16,348,552.00       
36500 8 2021 2013 10,983,343.22       
36500 8 2021 2014 31,556,904.81       
36500 8 2021 2015 45,200,062.53       
36500 8 2021 2016 8,920,563.77         
36500 8 2021 2017 48,933,073.63       
36500 8 2021 2018 14,216,870.80       
36500 8 2021 2019 22,552,468.36       
36500 8 2021 2020 47,097,206.48       
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36500 8 2021 2021 16,787,895.02       
36600 8 2021 1966 2,177.50                 
36600 8 2021 1967 2,766.65                 
36600 8 2021 1968 929.40                     
36600 8 2021 1973 23,444.43               
36600 8 2021 1974 276,752.56             
36600 8 2021 1976 18,053.00               
36600 8 2021 1979 407,636.17             
36600 8 2021 1980 218,176.00             
36600 8 2021 1981 14.49                       
36600 8 2021 1982 64,154.00               
36600 8 2021 1983 61,681.09               
36600 8 2021 1986 43,609.11               
36600 8 2021 1987 65,783.41               
36600 8 2021 1989 19,565.13               
36600 8 2021 1995 104,460.14             
36600 8 2021 1998 5,030.12                 
36600 8 2021 2001 2,842.29                 
36600 8 2021 2003 124,484.16             
36600 8 2021 2004 44,864.57               
36600 8 2021 2005 26,268.24               
36600 8 2021 2008 3,628.46                 
36600 8 2021 2009 31,742.19               
36600 8 2021 2010 96,925.23               
36600 8 2021 2011 52,912.65               
36600 8 2021 2012 53,587.63               
36600 8 2021 2013 8,879.44                 
36600 8 2021 2014 252,131.62             
36600 8 2021 2015 216,560.25             
36600 8 2021 2016 207,381.25             
36600 8 2021 2018 5,787.81                 
36600 8 2021 2019 81,228.27               
36600 8 2021 2020 687.26                     
36700 8 2021 1967 613.74                     
36700 8 2021 1968 10,548.33               
36700 8 2021 1970 17,506.90               
36700 8 2021 1971 11,528.70               
36700 8 2021 1972 90,165.27               
36700 8 2021 1973 46,849.14               
36700 8 2021 1974 267,511.23             
36700 8 2021 1975 220,588.27             
36700 8 2021 1976 239,194.56             
36700 8 2021 1977 175,099.71             
36700 8 2021 1978 256,923.30             
36700 8 2021 1979 331,738.33             
36700 8 2021 1980 393,976.16             
36700 8 2021 1981 221,191.75             
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36700 8 2021 1982 262,577.02             
36700 8 2021 1983 318,744.54             
36700 8 2021 1984 334,417.15             
36700 8 2021 1985 280,604.56             
36700 8 2021 1986 509,664.28             
36700 8 2021 1987 835,443.37             
36700 8 2021 1988 964,796.02             
36700 8 2021 1989 1,301,721.20         
36700 8 2021 1990 679,779.76             
36700 8 2021 1991 1,069,297.09         
36700 8 2021 1992 941,810.23             
36700 8 2021 1993 1,064,196.91         
36700 8 2021 1994 1,669,574.50         
36700 8 2021 1995 3,366,307.56         
36700 8 2021 1996 3,253,155.25         
36700 8 2021 1997 3,409,314.99         
36700 8 2021 1998 3,429,630.01         
36700 8 2021 1999 3,649,209.34         
36700 8 2021 2000 3,844,252.36         
36700 8 2021 2001 8,202,339.05         
36700 8 2021 2002 5,404,646.26         
36700 8 2021 2003 8,944,045.36         
36700 8 2021 2004 5,154,709.31         
36700 8 2021 2005 3,277,490.34         
36700 8 2021 2006 2,093,225.85         
36700 8 2021 2007 2,324,339.43         
36700 8 2021 2008 17,070,059.34       
36700 8 2021 2009 35,430,222.90       
36700 8 2021 2010 4,648,319.68         
36700 8 2021 2011 6,811,641.89         
36700 8 2021 2012 9,104,085.72         
36700 8 2021 2013 3,584,935.55         
36700 8 2021 2014 22,872,719.62       
36700 8 2021 2015 35,073,247.07       
36700 8 2021 2016 1,419,066.23         
36700 8 2021 2017 2,871,259.97         
36700 8 2021 2018 1,756,857.24         
36700 8 2021 2019 2,973,080.15         
36700 8 2021 2020 18,869,836.43       
36700 8 2021 2021 10,268,482.76       
36800 8 2021 1941 8,913.98                 
36800 8 2021 1942 1,244.87                 
36800 8 2021 1943 97.06                       
36800 8 2021 1944 2,550.13                 
36800 8 2021 1945 389.14                     
36800 8 2021 1947 2,908.59                 
36800 8 2021 1948 1,271.27                 
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36800 8 2021 1949 209,632.88             
36800 8 2021 1951 2,517.46                 
36800 8 2021 1952 5,623.38                 
36800 8 2021 1953 146,903.59             
36800 8 2021 1954 7,004.38                 
36800 8 2021 1955 14,347.42               
36800 8 2021 1956 3,693.16                 
36800 8 2021 1957 16,780.89               
36800 8 2021 1958 6,271.81                 
36800 8 2021 1959 15,505.39               
36800 8 2021 1960 18,459.32               
36800 8 2021 1961 6,386.26                 
36800 8 2021 1962 407,719.43             
36800 8 2021 1963 33,622.75               
36800 8 2021 1964 271,666.62             
36800 8 2021 1965 492,991.02             
36800 8 2021 1966 414,107.61             
36800 8 2021 1967 841,819.41             
36800 8 2021 1968 574,093.67             
36800 8 2021 1969 901,072.00             
36800 8 2021 1970 1,290,214.08         
36800 8 2021 1971 1,259,602.32         
36800 8 2021 1972 1,440,879.90         
36800 8 2021 1973 2,620,869.84         
36800 8 2021 1974 3,216,098.91         
36800 8 2021 1975 1,547,583.48         
36800 8 2021 1976 2,068,890.49         
36800 8 2021 1977 3,521,533.56         
36800 8 2021 1978 3,783,007.74         
36800 8 2021 1979 3,919,520.68         
36800 8 2021 1980 2,691,938.47         
36800 8 2021 1981 1,764,425.39         
36800 8 2021 1982 4,207,453.28         
36800 8 2021 1983 4,812,658.01         
36800 8 2021 1984 3,391,622.39         
36800 8 2021 1985 4,899,531.62         
36800 8 2021 1986 5,629,936.68         
36800 8 2021 1987 5,396,084.25         
36800 8 2021 1988 6,150,971.60         
36800 8 2021 1989 6,153,572.13         
36800 8 2021 1990 6,102,687.27         
36800 8 2021 1991 5,669,584.98         
36800 8 2021 1992 6,445,804.28         
36800 8 2021 1993 7,970,812.31         
36800 8 2021 1994 8,631,278.07         
36800 8 2021 1995 8,689,967.96         
36800 8 2021 1996 8,002,608.70         
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36800 8 2021 1997 8,773,967.23         
36800 8 2021 1998 8,518,953.83         
36800 8 2021 1999 5,880,876.04         
36800 8 2021 2000 9,423,290.91         
36800 8 2021 2001 9,670,054.20         
36800 8 2021 2002 5,407,117.33         
36800 8 2021 2003 12,942,209.41       
36800 8 2021 2004 4,296,229.29         
36800 8 2021 2005 68,430.51               
36800 8 2021 2006 18,299,969.78       
36800 8 2021 2007 11,276,446.56       
36800 8 2021 2008 9,059,219.66         
36800 8 2021 2009 16,017,408.67       
36800 8 2021 2010 2,079,493.70         
36800 8 2021 2011 13,841,363.34       
36800 8 2021 2012 7,156,970.72         
36800 8 2021 2013 4,994,065.36         
36800 8 2021 2014 47,254,298.67       
36800 8 2021 2015 931,676.82             
36800 8 2021 2016 571,778.19             
36800 8 2021 2017 598,652.69             
36800 8 2021 2018 674,835.88             
36800 8 2021 2019 387,988.05             
36800 8 2021 2020 7,234,914.58         
36800 8 2021 2021 4,055,787.80         
36900 8 2021 1949 10,536.62               
36900 8 2021 1950 22,180.02               
36900 8 2021 1951 20,153.45               
36900 8 2021 1952 23,010.41               
36900 8 2021 1953 17,760.95               
36900 8 2021 1954 2,290.24                 
36900 8 2021 1955 25,981.08               
36900 8 2021 1956 66,790.13               
36900 8 2021 1957 52,265.03               
36900 8 2021 1958 99,657.16               
36900 8 2021 1959 149,158.23             
36900 8 2021 1960 43,526.39               
36900 8 2021 1961 170,347.30             
36900 8 2021 1962 157,882.28             
36900 8 2021 1963 171,882.90             
36900 8 2021 1964 184,386.43             
36900 8 2021 1965 120,827.33             
36900 8 2021 1966 192,037.33             
36900 8 2021 1967 237,065.82             
36900 8 2021 1968 171,502.59             
36900 8 2021 1969 218,605.82             
36900 8 2021 1970 152,085.47             
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36900 8 2021 1971 349,091.88             
36900 8 2021 1972 362,103.92             
36900 8 2021 1973 467,968.95             
36900 8 2021 1974 686,541.09             
36900 8 2021 1975 581,274.16             
36900 8 2021 1976 981,241.62             
36900 8 2021 1977 1,231,190.09         
36900 8 2021 1978 1,140,597.56         
36900 8 2021 1979 1,245,560.79         
36900 8 2021 1980 912,755.49             
36900 8 2021 1981 1,334,692.89         
36900 8 2021 1982 1,343,070.66         
36900 8 2021 1983 2,210,195.91         
36900 8 2021 1984 2,058,603.20         
36900 8 2021 1985 1,992,453.11         
36900 8 2021 1986 2,048,640.79         
36900 8 2021 1987 1,589,793.50         
36900 8 2021 1988 2,254,504.00         
36900 8 2021 1989 2,462,385.83         
36900 8 2021 1990 2,333,626.89         
36900 8 2021 1991 2,576,064.61         
36900 8 2021 1992 2,519,858.50         
36900 8 2021 1993 3,286,428.28         
36900 8 2021 1994 3,801,948.63         
36900 8 2021 1995 4,603,510.87         
36900 8 2021 1996 4,826,032.99         
36900 8 2021 1997 5,184,619.37         
36900 8 2021 1998 5,244,188.33         
36900 8 2021 1999 4,309,241.73         
36900 8 2021 2000 2,751,666.64         
36900 8 2021 2001 2,995,165.37         
36900 8 2021 2002 3,029,927.73         
36900 8 2021 2003 1,238,259.63         
36900 8 2021 2004 183,074.92             
36900 8 2021 2006 26,403.91               
36900 8 2021 2007 12,760.34               
36900 8 2021 2008 2,118,834.74         
36900 8 2021 2009 29,434.60               
36900 8 2021 2010 3,721,586.34         
36900 8 2021 2011 2,368,543.95         
36900 8 2021 2012 6,543,791.78         
36900 8 2021 2013 9,949,861.96         
36900 8 2021 2014 16,527,250.32       
36900 8 2021 2015 13,414,382.08       
36900 8 2021 2019 483.17                     
36900 8 2021 2020 45,345.55               
37000 8 2021 1932 78.61                       
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37000 8 2021 1940 76.95                       
37000 8 2021 1941 21,279.65               
37000 8 2021 1942 4,949.10                 
37000 8 2021 1943 7,319.88                 
37000 8 2021 1944 602.97                     
37000 8 2021 1945 1,068.97                 
37000 8 2021 1947 439.24                     
37000 8 2021 1948 3,584.35                 
37000 8 2021 1949 3,057.48                 
37000 8 2021 1950 2,467.79                 
37000 8 2021 1951 1,829.26                 
37000 8 2021 1952 27,506.14               
37000 8 2021 1953 85,450.91               
37000 8 2021 1954 137,050.18             
37000 8 2021 1955 147,750.10             
37000 8 2021 1956 124,836.79             
37000 8 2021 1957 185,081.43             
37000 8 2021 1958 58,016.01               
37000 8 2021 1959 22,885.22               
37000 8 2021 1960 234,092.80             
37000 8 2021 1961 239,023.74             
37000 8 2021 1962 238,655.16             
37000 8 2021 1963 287,455.27             
37000 8 2021 1964 298,028.76             
37000 8 2021 1965 379,034.11             
37000 8 2021 1966 316,094.05             
37000 8 2021 1967 298,614.14             
37000 8 2021 1968 369,951.24             
37000 8 2021 1969 437,399.99             
37000 8 2021 1970 388,882.50             
37000 8 2021 1971 542,855.08             
37000 8 2021 1972 650,779.75             
37000 8 2021 1973 729,615.59             
37000 8 2021 1974 1,328,597.95         
37000 8 2021 1975 580,814.60             
37000 8 2021 1976 782,919.07             
37000 8 2021 1977 1,568,393.17         
37000 8 2021 1978 1,164,064.73         
37000 8 2021 1979 1,360,319.73         
37000 8 2021 1980 556,707.63             
37000 8 2021 1981 515,868.26             
37000 8 2021 1982 598,277.47             
37000 8 2021 1983 1,145,189.31         
37000 8 2021 1984 833,450.17             
37000 8 2021 1985 777,049.33             
37000 8 2021 1986 959,184.81             
37000 8 2021 1987 1,054,521.92         
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37000 8 2021 1988 1,056,438.36         
37000 8 2021 1989 1,103,090.78         
37000 8 2021 1990 1,371,157.04         
37000 8 2021 1991 1,440,270.31         
37000 8 2021 1992 2,416,966.28         
37000 8 2021 1993 1,104,348.12         
37000 8 2021 1994 1,364,550.55         
37000 8 2021 1995 1,438,112.59         
37000 8 2021 1996 1,517,220.27         
37000 8 2021 1997 2,433,989.62         
37000 8 2021 1998 1,996,670.09         
37000 8 2021 1999 1,778,449.08         
37000 8 2021 2000 1,866,887.90         
37000 8 2021 2001 2,205,922.15         
37000 8 2021 2002 1,854,252.41         
37000 8 2021 2003 1,728,521.55         
37000 8 2021 2004 79,606.80               
37000 8 2021 2005 290,222.85             
37000 8 2021 2006 3,408,757.61         
37000 8 2021 2007 1,037,165.15         
37000 8 2021 2008 44,649.61               
37000 8 2021 2009 1,515,281.60         
37000 8 2021 2010 944,171.45             
37000 8 2021 2011 675,361.19             
37000 8 2021 2012 869,026.03             
37000 8 2021 2013 5,951,167.11         
37000 8 2021 2014 700,588.46             
37000 8 2021 2015 122,773.45             
37000 8 2021 2016 56,832.89               
37000 8 2021 2018 890,293.00             
37000 8 2021 2019 255,206.26             
37000 8 2021 2020 2,559,634.33         
37000 8 2021 2021 1,087,905.70         
37001 8 2021 2015 2,737,154.06         
37001 8 2021 2017 76,817.21               
37001 8 2021 2018 97,071.49               
37001 8 2021 2020 92,237.92               
37011 8 2021 2018 770.41                     
37020 8 2021 1941 7,603.77                 
37020 8 2021 1942 45.48                       
37020 8 2021 1944 30.03                       
37020 8 2021 1945 14,653.76               
37020 8 2021 1946 8,567.58                 
37020 8 2021 1947 3,149.35                 
37020 8 2021 1948 57,848.57               
37020 8 2021 1949 5,542.70                 
37020 8 2021 1950 14,141.15               
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37020 8 2021 1951 10,103.86               
37020 8 2021 1952 13,005.92               
37020 8 2021 1953 11,870.97               
37020 8 2021 1954 12,983.00               
37020 8 2021 1955 24,516.43               
37020 8 2021 1956 20,828.00               
37020 8 2021 1957 16,554.36               
37020 8 2021 1958 19,290.12               
37020 8 2021 1959 30,001.19               
37020 8 2021 1960 28,511.07               
37020 8 2021 1961 35,610.57               
37020 8 2021 1962 46,072.23               
37020 8 2021 1963 51,694.97               
37020 8 2021 1964 45,324.39               
37020 8 2021 1965 66,162.07               
37020 8 2021 1966 73,596.80               
37020 8 2021 1967 61,918.37               
37020 8 2021 1968 94,045.70               
37020 8 2021 1969 101,065.17             
37020 8 2021 1970 83,599.36               
37020 8 2021 1971 118,204.18             
37020 8 2021 1972 85,235.78               
37020 8 2021 1973 104,230.68             
37020 8 2021 1974 165,067.68             
37020 8 2021 1975 87,632.16               
37020 8 2021 1976 134,905.35             
37020 8 2021 1977 155,345.20             
37020 8 2021 1978 217,677.82             
37020 8 2021 1979 181,222.25             
37020 8 2021 1980 193,881.57             
37020 8 2021 1981 183,996.98             
37020 8 2021 1982 264,916.68             
37020 8 2021 1983 96,128.82               
37020 8 2021 1984 176,285.28             
37020 8 2021 1985 174,443.17             
37020 8 2021 1986 239,539.04             
37020 8 2021 1987 202,183.92             
37020 8 2021 1988 197,610.83             
37020 8 2021 1989 146,747.06             
37020 8 2021 1990 64,008.56               
37020 8 2021 1991 58,977.86               
37020 8 2021 1992 183,453.39             
37020 8 2021 1993 255,802.61             
37020 8 2021 1994 252,645.47             
37020 8 2021 1995 316,652.19             
37020 8 2021 1996 231,068.43             
37020 8 2021 1997 311,470.17             
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37020 8 2021 1998 157,772.84             
37020 8 2021 1999 3,765.20                 
37020 8 2021 2000 345,801.15             
37020 8 2021 2001 95,588.70               
37020 8 2021 2004 69,055.11               
37020 8 2021 2007 22,185.74               
37020 8 2021 2009 907,411.45             
37020 8 2021 2010 590,559.23             
37020 8 2021 2011 294,355.04             
37020 8 2021 2012 802,950.31             
37020 8 2021 2013 2,502,459.56         
37101 8 2021 2019 159,233.81             
37300 8 2021 1941 28,576.98               
37300 8 2021 1942 3,472.90                 
37300 8 2021 1943 150.91                     
37300 8 2021 1944 978.19                     
37300 8 2021 1945 727.41                     
37300 8 2021 1946 1,429.49                 
37300 8 2021 1947 7,070.75                 
37300 8 2021 1948 13,230.85               
37300 8 2021 1949 8,024.34                 
37300 8 2021 1950 6,464.02                 
37300 8 2021 1951 7,357.57                 
37300 8 2021 1952 4,054.06                 
37300 8 2021 1953 24,906.00               
37300 8 2021 1954 30,693.09               
37300 8 2021 1955 48,193.02               
37300 8 2021 1956 32,992.56               
37300 8 2021 1957 28,646.71               
37300 8 2021 1958 45,429.16               
37300 8 2021 1959 20,254.70               
37300 8 2021 1960 57,294.74               
37300 8 2021 1961 73,891.51               
37300 8 2021 1962 31,136.58               
37300 8 2021 1963 125,470.28             
37300 8 2021 1964 166,992.99             
37300 8 2021 1965 55,046.20               
37300 8 2021 1966 299,240.74             
37300 8 2021 1967 187,644.42             
37300 8 2021 1968 144,812.09             
37300 8 2021 1969 187,374.28             
37300 8 2021 1970 34,045.08               
37300 8 2021 1971 183,147.00             
37300 8 2021 1972 24,868.41               
37300 8 2021 1973 21,645.69               
37300 8 2021 1974 36,061.15               
37300 8 2021 1975 21,620.72               
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37300 8 2021 1976 18,828.38               
37300 8 2021 1977 42,978.32               
37300 8 2021 1978 21,710.04               
37300 8 2021 1979 272,767.80             
37300 8 2021 1980 135,622.77             
37300 8 2021 1981 1,332,798.30         
37300 8 2021 1982 726,657.64             
37300 8 2021 1983 512,512.62             
37300 8 2021 1984 1,118,949.97         
37300 8 2021 1985 1,128,602.08         
37300 8 2021 1986 888,945.82             
37300 8 2021 1987 62,961.05               
37300 8 2021 1988 306,172.70             
37300 8 2021 1989 1,573,610.32         
37300 8 2021 1990 1,114,528.49         
37300 8 2021 1991 848,053.20             
37300 8 2021 1992 1,088,296.08         
37300 8 2021 1993 2,046,207.31         
37300 8 2021 1994 2,484,885.83         
37300 8 2021 1995 2,128,829.37         
37300 8 2021 1996 2,207,529.41         
37300 8 2021 1997 2,707,893.79         
37300 8 2021 1998 2,732,478.12         
37300 8 2021 1999 4,353,735.48         
37300 8 2021 2000 3,354,669.88         
37300 8 2021 2001 2,475,942.46         
37300 8 2021 2002 1,898,984.57         
37300 8 2021 2003 5,018,653.62         
37300 8 2021 2004 1,859,010.81         
37300 8 2021 2005 392,122.36             
37300 8 2021 2006 323,787.92             
37300 8 2021 2007 48,760.24               
37300 8 2021 2008 2,776,488.77         
37300 8 2021 2009 8,244,125.32         
37300 8 2021 2010 16,235,740.93       
37300 8 2021 2011 4,082,771.31         
37300 8 2021 2012 5,943,328.63         
37300 8 2021 2013 1,924,007.81         
37300 8 2021 2014 27,958,344.02       
37300 8 2021 2015 6,846,707.52         
37300 8 2021 2016 1,205,426.07         
37300 8 2021 2017 1,518,178.82         
37300 8 2021 2018 2,806,726.19         
37300 8 2021 2019 248,784.58             
37300 8 2021 2020 12,224,617.59       
37300 8 2021 2021 4,862,635.85         
39010 8 2021 1941 20,902.36               
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39010 8 2021 1942 560.63                     
39010 8 2021 1950 2,470.51                 
39010 8 2021 1952 2,141.90                 
39010 8 2021 1953 806.36                     
39010 8 2021 1955 9,125.37                 
39010 8 2021 1956 253,937.10             
39010 8 2021 1957 131.71                     
39010 8 2021 1958 156,772.10             
39010 8 2021 1960 1,634.86                 
39010 8 2021 1961 43,520.92               
39010 8 2021 1962 335,711.01             
39010 8 2021 1963 14,557.14               
39010 8 2021 1965 41,078.89               
39010 8 2021 1966 304,378.72             
39010 8 2021 1967 17,751.16               
39010 8 2021 1968 6,260.40                 
39010 8 2021 1969 175,928.10             
39010 8 2021 1970 925,463.16             
39010 8 2021 1971 143,789.85             
39010 8 2021 1972 345,660.00             
39010 8 2021 1974 9,906.62                 
39010 8 2021 1975 100,603.10             
39010 8 2021 1977 86,571.95               
39010 8 2021 1979 94,280.67               
39010 8 2021 1980 55,212.27               
39010 8 2021 1981 910,390.30             
39010 8 2021 1982 243,770.64             
39010 8 2021 1983 353,873.43             
39010 8 2021 1984 171,743.30             
39010 8 2021 1985 1,302,097.65         
39010 8 2021 1986 658,043.68             
39010 8 2021 1988 555,023.15             
39010 8 2021 1989 6,183,983.16         
39010 8 2021 1990 722,681.81             
39010 8 2021 1991 243,739.58             
39010 8 2021 1992 736,039.93             
39010 8 2021 1994 768,720.38             
39010 8 2021 1995 3,230,477.55         
39010 8 2021 1996 822,838.11             
39010 8 2021 1997 188,082.68             
39010 8 2021 1998 118,142.57             
39010 8 2021 1999 292,329.75             
39010 8 2021 2000 345,747.15             
39010 8 2021 2001 1,006,594.58         
39010 8 2021 2003 1,709,628.03         
39010 8 2021 2004 210,420.74             
39010 8 2021 2005 1,152,084.60         
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39010 8 2021 2006 633,540.40             
39010 8 2021 2007 1,031,263.74         
39010 8 2021 2008 4,338,647.79         
39010 8 2021 2009 2,631,259.58         
39010 8 2021 2010 1,141,118.64         
39010 8 2021 2011 3,106,495.26         
39010 8 2021 2012 6,241,682.39         
39010 8 2021 2013 2,887,689.19         
39010 8 2021 2014 1,902,731.51         
39010 8 2021 2015 5,062,045.32         
39010 8 2021 2016 2,545,386.83         
39010 8 2021 2017 3,409,549.69         
39010 8 2021 2018 5,515,208.06         
39010 8 2021 2019 12,028,033.94       
39010 8 2021 2020 20,719,625.61       
39010 8 2021 2021 2,275,352.68         
39020 8 2021 1954 172.93                     
39020 8 2021 1962 2,572.33                 
39020 8 2021 1970 234.28                     
39020 8 2021 1971 1,164.17                 
39020 8 2021 1973 131.45                     
39020 8 2021 1977 148.09                     
39020 8 2021 1978 1,650.99                 
39020 8 2021 1979 1,454.48                 
39020 8 2021 1983 3,473.18                 
39020 8 2021 1984 1,919.65                 
39020 8 2021 1985 1,839.75                 
39020 8 2021 1993 1,175.36                 
39020 8 2021 1996 1,114.00                 
39020 8 2021 1999 2,747.75                 
39020 8 2021 2019 5,247.68                 
39110 8 2021 2002 5,291.84                 
39110 8 2021 2003 164,371.90             
39110 8 2021 2004 139,596.05             
39110 8 2021 2005 159,934.29             
39110 8 2021 2006 99,011.55               
39110 8 2021 2007 312,121.99             
39110 8 2021 2008 181,323.81             
39110 8 2021 2009 591,964.52             
39110 8 2021 2010 56,433.78               
39110 8 2021 2011 104,346.92             
39110 8 2021 2012 394,682.30             
39110 8 2021 2013 390,792.24             
39110 8 2021 2014 890,687.26             
39110 8 2021 2015 883,346.13             
39110 8 2021 2016 776,419.31             
39110 8 2021 2017 1,109,398.01         
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39110 8 2021 2018 1,033,862.15         
39110 8 2021 2019 1,361,267.75         
39110 8 2021 2020 1,768,227.87         
39110 8 2021 2021 373,844.94             
39120 8 2021 2016 2,154,365.64         
39120 8 2021 2017 4,601,789.04         
39120 8 2021 2018 5,242,372.69         
39120 8 2021 2019 8,617,695.14         
39120 8 2021 2020 5,283,111.10         
39120 8 2021 2021 587,500.01             
39131 8 2021 2017 134,566.48             
39131 8 2021 2018 1,184,573.98         
39131 8 2021 2019 3,042,845.63         
39131 8 2021 2020 1,145,839.17         
39131 8 2021 2021 64,792.00               
39200 8 2021 1995 9,600.60                 
39200 8 2021 1997 31,916.14               
39200 8 2021 1999 69,565.79               
39200 8 2021 2002 17,388.98               
39200 8 2021 2008 50,024.89               
39200 8 2021 2009 35,345.09               
39200 8 2021 2010 56,718.44               
39200 8 2021 2011 140,657.91             
39200 8 2021 2012 5,794.44                 
39200 8 2021 2013 127,167.74             
39200 8 2021 2014 65,375.78               
39200 8 2021 2015 372,799.87             
39200 8 2021 2016 96,081.73               
39200 8 2021 2017 342,890.24             
39200 8 2021 2018 172,646.48             
39200 8 2021 2019 281,585.34             
39200 8 2021 2020 249,076.08             
39200 8 2021 2021 29,583.80               
39210 8 2021 1986 52,760.16               
39210 8 2021 1990 42,041.64               
39210 8 2021 1991 27,800.61               
39210 8 2021 1992 42,805.04               
39210 8 2021 1995 65,611.33               
39210 8 2021 1996 116,711.19             
39210 8 2021 1999 89,004.72               
39210 8 2021 2000 581,363.02             
39210 8 2021 2002 49,019.66               
39210 8 2021 2004 95,879.48               
39210 8 2021 2008 6,651.47                 
39210 8 2021 2010 20,385.69               
39210 8 2021 2011 956,578.31             
39210 8 2021 2012 55,650.23               
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39210 8 2021 2013 27,034.16               
39210 8 2021 2014 1,893,306.84         
39210 8 2021 2015 1,538,277.56         
39210 8 2021 2017 69,689.17               
39210 8 2021 2018 112,102.24             
39210 8 2021 2019 23,703.12               
39210 8 2021 2020 636,447.02             
39300 8 2021 1996 13,202.54               
39300 8 2021 1997 863.00                     
39300 8 2021 1998 2,667.00                 
39300 8 2021 1999 15,683.00               
39300 8 2021 2003 102,957.32             
39300 8 2021 2005 118,483.26             
39300 8 2021 2007 4,390.25                 
39300 8 2021 2009 49,517.43               
39300 8 2021 2011 15,739.13               
39300 8 2021 2012 94,723.04               
39300 8 2021 2014 289,857.21             
39300 8 2021 2016 5,138.58                 
39300 8 2021 2020 326,351.00             
39400 8 2021 1996 165,353.16             
39400 8 2021 1997 275,144.00             
39400 8 2021 1998 177,280.00             
39400 8 2021 1999 290,308.91             
39400 8 2021 2000 135,894.21             
39400 8 2021 2001 113,230.00             
39400 8 2021 2002 35,746.03               
39400 8 2021 2003 843,328.94             
39400 8 2021 2004 311,595.23             
39400 8 2021 2005 194,741.79             
39400 8 2021 2006 147,385.38             
39400 8 2021 2007 184,345.37             
39400 8 2021 2008 92,875.65               
39400 8 2021 2009 831,398.08             
39400 8 2021 2010 1,350,836.32         
39400 8 2021 2011 1,076,072.95         
39400 8 2021 2012 2,662,620.33         
39400 8 2021 2013 630,609.80             
39400 8 2021 2014 587,901.84             
39400 8 2021 2015 1,070,472.33         
39400 8 2021 2016 513,942.46             
39400 8 2021 2017 968,470.00             
39400 8 2021 2018 722,226.65             
39400 8 2021 2019 1,350,813.28         
39400 8 2021 2020 1,866,502.04         
39400 8 2021 2021 991,401.22             
39610 8 2021 2003 69,563.63               
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39610 8 2021 2008 128,604.22             
39610 8 2021 2009 18,177.07               
39610 8 2021 2010 618,093.37             
39610 8 2021 2012 171,421.98             
39610 8 2021 2013 303,596.42             
39610 8 2021 2014 522,741.73             
39610 8 2021 2015 109,870.44             
39610 8 2021 2016 61,529.46               
39610 8 2021 2017 1,150,827.09         
39610 8 2021 2018 513,493.76             
39610 8 2021 2019 752,121.30             
39610 8 2021 2020 377,552.54             
39620 8 2021 1997 6,098.00                 
39620 8 2021 2000 20,831.00               
39620 8 2021 2004 11,307.99               
39620 8 2021 2009 60,852.48               
39620 8 2021 2011 227,310.08             
39620 8 2021 2012 38,508.60               
39620 8 2021 2016 20,450.12               
39620 8 2021 2017 234,266.10             
39620 8 2021 2019 424,426.74             
39700 8 2021 1999 452,972.59             
39700 8 2021 2000 343,690.18             
39700 8 2021 2001 419,682.11             
39700 8 2021 2002 362,846.57             
39700 8 2021 2003 504,201.93             
39700 8 2021 2004 352,618.88             
39700 8 2021 2005 68,862.55               
39700 8 2021 2006 2,647,976.97         
39700 8 2021 2007 2,267,401.44         
39700 8 2021 2008 1,493,410.13         
39700 8 2021 2009 1,220,712.43         
39700 8 2021 2010 1,979,662.67         
39700 8 2021 2011 2,779,441.80         
39700 8 2021 2012 634,784.84             
39700 8 2021 2013 841,007.21             
39700 8 2021 2014 1,189,824.02         
39700 8 2021 2015 8,303,445.85         
39700 8 2021 2016 3,473,893.93         
39700 8 2021 2017 236,436.94             
39700 8 2021 2018 5,135,984.77         
39700 8 2021 2019 939,092.83             
39700 8 2021 2020 3,252,629.41         
39700 8 2021 2021 4,007,848.36         
39710 8 2021 2000 6,273,374.18         
39710 8 2021 2002 287,671.98             
39710 8 2021 2003 242,361.15             
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39710 8 2021 2004 211,831.90             
39710 8 2021 2006 157,786.36             
39710 8 2021 2007 82,181.59               
39710 8 2021 2008 537,474.72             
39710 8 2021 2010 3,874,383.04         
39710 8 2021 2011 74,992.81               
39710 8 2021 2012 91,970.26               
39710 8 2021 2013 104,220.12             
39710 8 2021 2014 267,347.40             
39710 8 2021 2015 5,574,334.78         
39710 8 2021 2016 135,950.87             
39710 8 2021 2017 767,235.40             
39710 8 2021 2018 867,194.42             
39710 8 2021 2019 4,685,646.23         
39720 8 2021 2012 7,572,884.82         
39720 8 2021 2020 1,107.31                 
39720 8 2021 2021 31,749.98               

Case No. 2020-00349 
Attachment to Response to DOD-FEA-1 Question No. 20 

Page 71 of 72 
Spanos



Period

Case No. 2020-00349 
Attachment to Response to DOD-FEA-1 Question No. 20 

Page 72 of 72 
Spanos



 

 

KENTUCKY UTILITIES COMPANY 
 

Response to First Request for Information of the  
United States Department of Defense and All Other Federal Executive Agencies 

Dated January 8, 2021 
 

Case No. 2020-00349 
 

Question No. 21 
 

Responding Witness:  Christopher M. Garrett 
 
Q-1-21. Please provide a detailed narrative explaining how the depreciation rates 

presented in Exhibit JJS-KU-2, affect the revenue requirement proposed in this 
proceeding. Please identify and provide all other company workpapers and 
exhibits that would be affected by a change to the Company’s proposed 
depreciation rates, and describe how the exhibits would be changed.  

 
A-1-21. The depreciation rates in Exhibit JJS-KU-2 utilizing forecasted capital do not 

impact the revenue requirement proposed in this proceeding.  As discussed in the 
Direct Testimony of Kent W. Blake, Page 5, lines 11-14, KU and LG&E also 
considered the impacts of using forecasted capital for the depreciation study and 
chose to use historic plant in service as the more conservative measure consistent 
with that used by the Companies in prior rate cases.



 

 

KENTUCKY UTILITIES COMPANY 
 

Response to First Request for Information of the  
United States Department of Defense and All Other Federal Executive Agencies 

Dated January 8, 2021 
 

Case No. 2020-00349 
 

Question No. 22 
 

Responding Witness:  William Steven Seelye 
 
Q-1-22. Please provide native versions, in electronic format with all formulas intact, of all 

exhibits to the direct testimony of Mr. William Seelye.  
 
A-1-22. See the response and attachments to PSC 1-56. 



 

 

KENTUCKY UTILITIES COMPANY 
 

Response to First Request for Information of the  
United States Department of Defense and All Other Federal Executive Agencies 

Dated January 8, 2021 
 

Case No. 2020-00349 
 

Question No. 23 
 

Responding Witness:  William Steven Seelye 
 
Q-1-23. In electronic spreadsheet format with formulas intact, please provide all 

workpapers supporting Mr. Seelye’s direct testimony.  
 
A-1-23. See the response and attachments to PSC 1-56 and 1-57. 



 

 

KENTUCKY UTILITIES COMPANY 
 

Response to First Request for Information of the  
United States Department of Defense and All Other Federal Executive Agencies 

Dated January 8, 2021 
 

Case No. 2020-00349 
 

Question No. 24 
 

Responding Witness:  William Steven Seelye 
 
Q-1-24. To the extent not provided, please provide a copy of KU’s electric class cost of 

service study in electronic spreadsheet format with all formulas intact – using 
KU’s proposed LOLP methodology.  

 
A-1-24. See the attachment to the response to PSC 1-56 named “2020_Att_KU_PSC_1-

56_Exhibit_WSS-2,WSS-29,WSS-31_KU_COSS_LOLP.xlsx”. 



 

 

KENTUCKY UTILITIES COMPANY 
 

Response to First Request for Information of the  
United States Department of Defense and All Other Federal Executive Agencies 

Dated January 8, 2021 
 

Case No. 2020-00349 
 

Question No. 25 
 

Responding Witness:  William Steven Seelye 
 
Q-1-25. To the extent not provided, please provide a copy of KU’s electric class cost of 

service study in electronic spreadsheet format with all formulas intact – using 
KU’s proposed 6CP methodology.  

 
A-1-25. See the attachment to the response to PSC 1-56 named “2020_Att_KU_PSC_1-

56_KU_COSS_6CP_Alternative.xlsx”.



 

 

KENTUCKY UTILITIES COMPANY 
 

Response to First Request for Information of the  
United States Department of Defense and All Other Federal Executive Agencies 

Dated January 8, 2021 
 

Case No. 2020-00349 
 

Question No. 26 
 

Responding Witness:  William Steven Seelye 
 
Q-1-26. To the extent not provided, please provide a copy of KU’s electric class cost of 

service study in electronic spreadsheet format with all formulas intact – using 
KU’s proposed 12CP methodology. 

 
A-1-26. See the attachment to the response to PSC 1-56 named “2020_Att_KU_PSC_1-

56_KU_COSS_12CP_Alternative.xlsx”.



 

 

KENTUCKY UTILITIES COMPANY 
 

Response to First Request for Information of the  
United States Department of Defense and All Other Federal Executive Agencies 

Dated January 8, 2021 
 

Case No. 2020-00349 
 

Question No. 27 
 

Responding Witness:  David S. Sinclair 
 
Q-1-27. Please refer to Mr. Seelye’s direct testimony at page 2, lines 13-14. Please provide 

a detailed explanation as to how KU uses LOLP as a key measure to plan its 
generation resources.  

 
A-1-27. The Companies develop a target reserve margin range that, at the high end, is 

based on a reliability target reflecting the probability of experiencing an inability 
to meet load in any hour that is no greater than once in ten years.  This process is 
explained in detail in the Companies’ 2018 Integrated Resource Plan, Volume III, 
“2018 IRP Reserve Margin Analysis.”  See the response to AG-KIUC 1-6.



 

 

KENTUCKY UTILITIES COMPANY 
 

Response to First Request for Information of the  
United States Department of Defense and All Other Federal Executive Agencies 

Dated January 8, 2021 
 

Case No. 2020-00349 
 

Question No. 28 
 

Responding Witness:  William Steven Seelye 
 
Q-1-28. Please refer to Mr. Seelye’s direct testimony at page 2, lines 25-28.  
 

a. Please identify the amount of Environmental Cost Recovery (“ECR”) costs 
collected from each customer class through current rates.  

 
b. Please identify the amount of ECR project costs that will be rolled into base 

rates for each customer class. To the extent this amount differs from the 
amount identified above in part a., please provide a detailed explanation 
supporting the response.  

 
c. This request is intentionally blank.  

 
d. This request is intentionally blank.  

 
A-1-28.  a-b. See attachment being provided in Excel format which reflects the ECR costs 

forecasted to be recovered in current rates before the ECR project 
eliminations are considered and the forecasted amount of the ECR costs that 
will be transferred for recovery from ECR to base rates.  The difference 
between these amounts reflects the ECR costs forecasted to continue to be 
recovered through the ECR mechanism (that is, they relate to ECR projects 
the Company is not proposing to eliminate into base rates in this 
proceeding). 

 
              c-d.    Not applicable. 

 



 

 

 

The attachment is being 
provided in a separate 
file in Excel format. 



 

 

KENTUCKY UTILITIES COMPANY 
 

Response to First Request for Information of the  
United States Department of Defense and All Other Federal Executive Agencies 

Dated January 8, 2021 
 

Case No. 2020-00349 
 

Question No. 29 
 

Responding Witness:  William Steven Seelye 
 
Q-1-29. In electronic spreadsheet format, with all formulas intact, please provide a 

comparison of the Company's production and transmission allocation factors for 
each rate class using the LOLP, 6 CP, and 12 CP cost allocation methods.  

 
A-1-29. See attachment being provided in Excel format.



 

 

 

The attachment is being 
provided in a separate 
file in Excel format. 



 

 

KENTUCKY UTILITIES COMPANY 
 

Response to First Request for Information of the  
United States Department of Defense and All Other Federal Executive Agencies 

Dated January 8, 2021 
 

Case No. 2020-00349 
 

Question No. 30 
 

Responding Witness:  Daniel K. Arbough / Adrien M. McKenzie 
 
Q-1-30. If not already provided in response to the question above, please provide all 

exhibits, tables, figures and supporting workpapers in electronic format with all 
formulas intact supporting the testimonies of Mr. McKenzie and Mr. Arbough. 
This is an ongoing request for all subsequent testimonies filed by these witnesses.  

 
A-1-30. See the response and attachments to PSC 1-56 and PSC 1-57.  Also, see the 

response to PSC 2-61 for Mr. McKenzie’s workpapers. 
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Dated January 8, 2021 
 

Case No. 2020-00349 
 

Question No. 31 
 

Responding Witness:  Daniel K. Arbough / Adrien M. McKenzie 
 
Q-1-31. Please provide copies of all publications and credit reports referenced in or 

considered by witnesses Mr. McKenzie and Mr. Arbough. This is an ongoing 
request for all subsequent testimonies filed by these witnesses.  

 
A-1-31.  See the response to Question No. 30.  
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United States Department of Defense and All Other Federal Executive Agencies 

Dated January 8, 2021 
 

Case No. 2020-00349 
 

Question No. 32 
 

Responding Witness:   Adrien M. McKenzie 
 
Q-1-32. Please identify all docket numbers and Orders where the Kentucky Public Service 

Commission has relied on the low-end outlier test used by the Federal Energy 
Regulatory Commission (“FERC”) to remove individual DCF, CAPM, or Risk 
Premium estimates of the cost of equity to establish a fair ROE for a regulated 
electric or gas utility.  

 
A-1-32. Mr. McKenzie did not assert that the Kentucky Public Service Commission 

(“KPSC”) has specifically cited to the test of low-end cost of equity estimates 
used by the Federal Energy Regulatory Commission (“FERC”) and he is not 
aware of any such orders.  In fact, like most state regulatory agencies, the KPSC 
does not typically endorse specific methodological approaches used to estimate 
the cost of equity.  Rather, state regulatory agencies, including the KPSC, arrive 
at their determination of a fair ROE by considering the entirety of the evidence 
presented in each proceeding.  Thus, the fact that state regulatory agencies in 
general, and the KPSC specifically, may not cite specifically to FERC’s low-end 
test does not evidence any disagreement with the economic rationale (discussed 
and supported at pages 44-48 of Mr. McKenzie’s direct testimony) supporting the 
elimination of illogical low-end cost of equity estimates.  



 

 

KENTUCKY UTILITIES COMPANY 
 

Response to First Request for Information of the  
United States Department of Defense and All Other Federal Executive Agencies 

Dated January 8, 2021 
 

Case No. 2020-00349 
 

Question No. 33 
 

Responding Witness:  Adrien M. McKenzie 
 
Q-1-33. Please identify all docket numbers and Orders where any State utility regulatory 

Commission has relied on the low-end outlier test used by the FERC to remove 
individual DCF, CAPM, or Risk Premium estimates of the cost of equity to 
establish a fair ROE for a regulated electric or gas utility.  

 
A-1-33. See the response to Question No. 32.  
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Response to First Request for Information of the  
United States Department of Defense and All Other Federal Executive Agencies 

Dated January 8, 2021 
 

Case No. 2020-00349 
 

Question No. 34 
 

Responding Witness:  Daniel K. Arbough  
 
Q-1-34. Please provide complete copies of all credit reports issued by S&P, Moody’s and 

Fitch Ratings that discuss the outlook for, and current state of, the regulated utility 
industry. 

 
A-1-34. See attached.  
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S&PGlobal 
Ratings Ratings Direct® 

ESG Industry Report Card: Regulated Utilities 

Networks 
February 11, 2020 

Key Takeaways 

- Social risks are the most important ESG credit factor for regulated network utilities and 
above average compared with o her industries. Such ri sks can be significant because of 
the importance ofregulated networks Lo local communities and the corresponding 
reg,rlatory focus on service quality. relia bility, and, increasi ngly, on affordabili ty. 

- Envi ronmental risks for netwo rk operators are general ly average, reflecting the sector's 
oure infrastructure status with tow levels of direcle rnissions. waste or pollution. 

Elect ric u ili11es are sensftive to destructive climat e change-induced even~s. wh ich are 
I,owever more geograph ic than sector specific: so are water utilities, particula rly If water 
sca rcity leads to heightened regulatory oversight and st ricter requirements on leakage 
or supplies. 

- Gas utilities are indirectly exposed to long-term public policies on the role of gas in the 
energy transition, mitigated by the nature of regulated returns that limit exposure to 
volumes. 

Analytic Approach 

Environmental, social, and governance (ESG) risks and opportunities can affect an entity's 
capacity to meet its financial comm itments in many ways. S&P Global Ratings incorporates these 
considerations into its ratings methodology and analytics, which enables analysts to factor in 
short-, medium-, and long-term impacts--both qualitative and quantitative--to multiple steps of 
their credit analysis. Strong ESG credentials do not necessarily indicate strong creditworthiness 
(see "The Role Of Environmental, Social, And Governance Credit Factors In Our Ratings Analysis," 
published Sept. 12, 2019). 

Our ESG report cards qualitatively explore the relative exposures (average, below, above average) 
of sectors to environmental and socia l credit factors over the short, medium, and long term. For 
environmental exposures, chart 1 shows a more granular listing of key sectors and (in some cases) 
subsectors reflecting the qualitative views of our analytical rating teams. This sector comparison 
is not an input to our credit ratings and not a component of our credit rating methodologies; it is 
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based on our current qualitative, forward-looking opinion of credit risks across sectors. 

In addition to our sector views, this report card lists ESG insights for individual companies, 
including how and why ESG factors may have had a more positive or negative influence on an 
entity's credit quality compared to sector peers or the broader sector. These comparative views of 
environmental and social risks are qualitative and established by analysts during industry 
portfolio discussions, with the goal of providing more insight and transparency. 

Environmental risks we considered include greenhouse gas (GHG) emissions, including carbon 
dioxide, pollution, and waste, water and land usage, and natural conditions (physical climate, 
including extreme and changing weather conditions, though these tend to be more 
geographic/entity-specific than a sector feature). Social risks include human capital 
management, safety management, community impacts, and consumer-related impacts from 
customer service and changing behavior to the extent influenced by environmental, health, human 
rights, and privacy (but excluding changes resulting from broader demographic, technological, or 
other disruptive industry trends). Our views on governance are directly embedded in our rating 
methodology as part of the management and governance assessment score. 

Chart 1 

Qualitative Sector Listing Of Relative Environmental Exposure: Regulated Utility 
Networks 
Greenhouse gas emissions, waste, pollution, and land use 
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The list of entities covered in this report is not exhaustive. We may provide additional ESG insights 
1n individual company ana lyses th roughou t the year as they change or develop, with companies 
expected to increasingly focus on ESG in their communication and strategy updates. 

Environmental Exposure 

We view the environmental risks to utility networks as generally moderate credit drivers only, 
because we assess the sector based on its infrastructure rather than emissions. However, where 
electric power supply arrangements bind the delivery network to generation supplies with 
significant emissions, we will attribute the emissions exposure to the electric network. Electric, 
gas, and water networks each have specific environmental drivers. 

Electric networks: The energy transition implies a substantial increase in electrification over the 

next two decades. As a result, electric network operators will likely invest heavily to accommodate 

the rising share of renewables and make the grid more decentralized and smart. The key 
environmental risk factor, however, stems from the recent and more frequent physical 

climate-change events (e.g. wildfires, storms, hurricanes, and tornadoes). 

The actual credit exposure incurred by each utility will depend on the regulatory construct. For 
example, California's recent catastrophic wild fires have pressured t he credit quality of t he state's 
utilities because the regulatory construct doesn't account for the consistent and timely recovery 
of wildfire costs. This contrasts to Florida, where the utilities have proactively implemented 
storm-hardening measures and have helped implement a regulatory construct that is well 
equipped to deal with the timely recovery of catastrophic hurricane costs. 

Natural gas networks: These are construed underground and their primary environmental 

exposure therefore stems from their indirect exposure to fossil fuels, besides the risks of leaks 
and explosions (see Social Exposure below). Gas is however considered a vital bridge in the energy 

transition with global demand set to steadily increase over the next two decades. That said, a 

faster-than-anticipated shift to renew ables, and improvements in battery technology, could curb 
demand for gas. These factors could also incentivize regulators to be less supportive on 

remuneration and expansionary capital expenditure (capex), as seen recently in Spain for 

transmission. 

Water networks: Environmental risks center on clean water, water usage (i.e. spills and losses), 

and treatment of wastewater. Each of these tend to be regulatory key performance indicators 

(KPls) and thus relevant to credit. We note that repeated poor operating performance can lead to 
financial penalties, and expensive capital investment mandates, but can also increase the social 

exposure of an entity as this can lead to a loss of reputation and create difficult relationships with 

a company's regulator, hindering its negotiation power during a price reset. Exposure to climate 
change for water utilities is particularly relevant for entities operating in regions with water 

scarcity, given that drought conditions could affect water supply and increase requirements on 
water management and leakage. 

Social Exposure 

We see regulated networks' exposure to social factors as the most important ESG factor and 
above average, compared to other industry. Related credit risks can be significant, because 
companies in this segment play an important role within their communities by providing an 
essential service that must remain affordable and reliable. 
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Governments and regulators have been increasingly focusing on affordability, and we believe this 

cou ld t rans late into further remunerat ion pressure for regulated networks. This is especially so in 

countries where bills are already high, and facing upward cost pressures from ongoing high 

investments in renewables and grid strengthening as part of the energy transition as well as aging 

infrastructure and changes in regulatory requirements in all sectors. A failure to maintain 

high-quality standards at an affordable cost for customers, or a system disruption, could trigger 
local criticism or political backlash. 

Employee relationships constitute another important social factor. Incumbent network operators 

are often large local employers that sometimes have unionized staff. That said, they also have a 

degree of local government support because they usually significantly contribute to the local 

property tax base. 

Finally, we point to the importance of safety for gas networks in particular as explosions are 

seldom but can involve significant casualties, and reputational and litigation risk in the case of 

poor maintenance management. Water contaminants including lead, and overflows of untreated 
sewage, can pose significant reputational risk for water and wastewater utilities. 
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ESG Risks In Regulated Utilities (Networks) 

Europe, The Middle East, And Africa 

Table 1 

Company name/Rating/Comments 

Enagas S.A. (BBB+/Stable/A-2) 

Environmental and social aspects are a comparatively higher risk for gas transmission companies in Spain compared with electricity peers'. 

This is because gas will play a less important role than before in the nation's upcoming energy policy, reflected in the proposed strong 

downward revision in remuneration and incentives for gas transmission for the new 2021-2026 regulatory period. Spain targets almost zero 
carbon-dioxide emissions (on energy and cars) by 2050, which poses a long-term challenge for gas infrastructure companies. That said, we 

consider that gas will still be crucial to the energy mix for the transition process overt he next two decades, bearing in mind the expected 
phase-out of coal and nuclear in Spain. The company has a good track-record in operating a reliable and safe network, which is key to 

managing regulatory risk and public opinion. We assess Enagas' management and governance as satisfactory. However, the company is 
involved in a dispute with the Peruvian government: the latter unilaterally terminated Enagas' concession for the Gasoducto Sur Peruano 

(GSP) project in 2017. We understand this was triggered by allegations of bribery against Enagas' partner in the project, Brazilian company 
Odebrecht. Initially, Enagas expected to receive as compensation almost all the net accounting value of the project, equivalent to its 

investment (about €400 million) in 2020. Now the compensation is expected at year-end 2022 at the earliest. 

E.ON SE (BBB/Stable/A-2) 

Since the successful spin-off of its fossil-based generation business (Uni per SE) in 2017 and the ongoing corporate transformation involving 

the asset swap with RWE Aktiengesellschaft, we see E.ON's environmental and social risk profile as strongly reduced and becoming more 
comparable to that of other fully regulated network operators. We estimate that about 70% of the EBITDA of the new E.ON will stem from 
regulated gas and electricity distribution, with only 5% still coming from non-core merchant power generation, i.e. its retained nuclear power 

plants, which are to be phased out by end-2022. Nuclear waste storage liabilities were successfully transferred to the German federal 

government against payment to the German Nuclear Waste Disposal Fund in 2017. While E.ON remains responsible for the decommissioning 
and dismantling of its nuclear plants, we believe liabilities are reasonably predictable (extending over the 15-25 years following each plant 

closure). New E.ON's capex focus should adapt to Europe's ambitious energy transition targets; maintaining, expanding and "smartening" 
distribution system networks in its widespread regulated service area. We expect European distribution system operators' (DSOs') role will 

shift toward building and operating intelligent networks ("smart grids") using modern technology able to utilize local and regional flexibility 
and sector coupling (power to heat, power to gas, batteries, micro-gas turbines, for example) to sustain security of supply and avoid costs for 

expanding network at higher voltage levels (see "Industry Top Trends 2020: Utilities-- EMEA Regulated," published Nov. 13, 2019 on 
Ratings Direct). We view new E.ON as having an advantage in fulfilling these tasks in comparison with smaller regional operators (such as 

municipalities) thanks to its lower procurement costs and superior procurement capabilities. Since 2018, E.ON has been aligning its 
sustainability strategy with U.N.'s Sustainable Development Goals, a key step in promoting transparency and comparability. One of the 
concrete goals is to reduce its absolute CO2 footprint by 30% by 2030 compared with 2016; which E.ON reduced by 17% in 2018 already 

(scope 1, 2, and 3). In addition, E.ON is working to halve the CO2 intensity of the electricity it sells. 

EP Infrastructure (BBB/Stable/--) 

EP IF has higher environmental risks than peers' because its operations include district heating from coal and gas resulting in carbon dioxide 
discharges. That said, revenue from lignite-related activities is less than 10% of the total group revenues. EP IF is aiming to reduce its 

emissions by converting coal plants to biomass, gas, or waste-to-energy heating plants. EP IF also focuses on gas transmission, gas and 

electricity distribution, and gas storage activities in the Czech Republic, Slovakia, and Germany through its subsidiaries. EP IF's exposure to 
social risks is comparable to that of the industry as we view the regulatory frameworks under which it operates as supportive. The company 
has a good track record in operating a safe and reliable network, which is key to managing regulatory risk. We assess the company's 

management and governance as satisfactory thanks to a strong shareholders agreement. This is despite the fact that the group's majority 
owner--Daniel Kretinsky--is the CEO and chairman, serves on multiple subsidiary boards, and is integral to the group's culture, which 

represents key-man risk. This is somewhat mitigated by the delegation of key responsibilities to certain senior executives. 

Kraftringen Energi AB (publ) (BBB+/Stable/A-2) 

Kraftringen is a front-runner in the Nordic region in terms of using only fossil-free fuels in its district heating business. Kraftringen has 

lowered its annual carbon dioxide footprint by 90% since 2007 and reached its fossil-free fuels goal in 2018. Thanks to this, Kraftringen is in 
our view less exposed to political risks. Swedish politicians are increasing their focus on the major industries that drive carbon dioxide 

pollution, and have raise taxes on district heating in the past couple of years (other recent proposals to increase taxes on district heating 
were only related to burning waste, and Kraftringen does not use waste as fuel). The company's shift away from fossil fuels has increased 

investments, resulting in increased costs for end customers. Although Kraftringen has not increased prices as much as others', its district 
heating tariffs are now more expensive than the average in Sweden according to "Nils Holgersson Rapporten 2019." This said, Kraftringen 
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has not reached their allowed income for regulatory electricity distribution, and therefore have the possibility of transferring under-recovered 

revenues lo the upcoming regulatory period, wh ich Is positive for their credit me r ics going fo rward. 

Rosseti PJSC (BBB-/Stable/A-3) 

Rosseti's exposure to ESG risks is comparable to that of peers. The group's subsidiaries provide an important transmission and distribution 

service with a significant social impact. Consequently, the government sometimes limits tariff increases and assigns Rosseti the 

unprofitable, but socially important, role of a guaranteeing supplier, or mandates investments in politically important projects--such as 

developing Russia's Far East, or smart meters. This makes Rosseti's regulated business less predictable but also underpins the state's 88% 

shareholding in Rosseti and the government's heavy involvement in shaping the company's strategy, and creates incentives for government 

support. From an environmental standpoint, Russia is less focused on renewable development than most European countries are, and as a 

result has less of a need for network development to support new, potentially volatile, energy sources. We don't expect this to change in the 

immediate future. Rather, Rosseti's capex plans for digitalization and electrification of new transport infrastructure in remote regions reflect 

the government's policy of increasing Russia's GDP growth above the currently modest 1.8%. 

RTE Reseau de Transport d Electricite IA/ Stable /A-1) 

We see RTE's exposure to environmental and social risk as comparable to that of the industry. RTE plays an important role in France's energy 

transition as it dedicates important capexto integrating renewable sources into the grid. RTE should spend upto €7 billion for the connection 

of offshore wind parks until 2035, which is about 20% of its total expected investments over the period. This is part of RTE's 2019 network 

development plan over the next 15 years that still needs to be reviewed by the French energy regulator CRE. We believe that the government's 

objective, embedded in its 2019-2028 energy program, to reduce France's dependence on nuclear power by 2035 to 50% from 75% while 

rapidly exiting coal thermal energy, will likely reinforce RT E's prominence in national energy matters. RTE has historically maintained a 

reliable, safe, and economically viable electricity transmission network, enabling the security of supply across France. This helps the 

company manage regulatory risk and public opinion, which is important from affordability and social pers pectives. RTE continues to invest 

heavily in network enhancement, maximizing transmission system efficiency, and developing needed interconnection lines (total regulated 

capex of €1.45 billion in 2018). In addition, the utility has consistently provided high quality standards in its grid management. Governance is 

key to our rating on RTE. This is because, although EDF owns 50.1 % of the RTE group, we assess the group as operating independently from 

this main shareholder, notably due to regulatory and legal reasons, and with separate administrative and management teams. The company 

has had this corporate governance structure for a long time. 

SNAM SpA (BBB+/Negative/A-2) 

We see Snam's exposure to environmental and social risk as comparable to that of the industry. Notwithstanding the ongoing energy 

transition, gas will remain an important part of Italy's energy demand (currently about 35%) and a key energy hub for the Mediterranean area. 

With about €400 million investment in new businesses in the energy transition until 2023, part of €1.4 billion Snamtec program (Tomorrow's 

Energy Co.), Snam aims to promote gas use in various forms, including liquefied natural gas, compressed natural gas for maritime and ground 

transportation, energy efficiency with third parties (real estate deep renovation); it also aims to support the evolution of green gas, in 

particular biomethane and hydrogen (blending H2 up to 10% with studies ongoing on asset readiness and power to gas). The company has a 

good track record of maintaining a high degree of network quality, security, and safety standards, which is a key part of managing regulatory 

risk. 

Societa Metropolitana Acque Torino SpA (BBB-/Positive/--) 

Governance issues resulting from SMAT's shareholder structure constrain the ratings. The major area of governance risks relates to the city 

of Turin's significant influence over SMAT's strategic directions. The majority shareholder has a track record of taking decisions that could be 

detrimental to SMAT's credit quality: for example, requesting a special dividend payment in 2016 (not voted by general assembly in 2017), 

and proposing in 2017 the change of the company's legal status to a public consortium. The board's oversight has somewhat offset this 

negative influence. Turin can elect three of the five members on SMAT's board. To be passed, general assembly decisions, related to 

variations among shareholders, need 90% of equity voting rights and the agreement of 60% of the shareholders present, which somewhat 

reduces the risk of negative intervention. From a social perspective, SMAT's reputation is supported by its good operating track record. 

Located in the richer northwest region of Italy, Turin's water networks are superior in quality to others' in Italy, with lower water leakage than 

the country's average. Water quality is in line with standards requested by the regulator for the sector. 

Southern Water Services (Finance) Ltd. (Class A: BBB+/Negative/--; Class B: BBB-/Negative/--) 

We see Southern Water Services (Finance) (SWSF) as having weaker management and governance score than the sector following a large 

breach in management over sight leading to the misreporting of environmental leakage figures to the regulator between 2010 and 2017. On 

June 25, 2019, the UK water regulator Ofwat announced that it had issued SWSF with a £126 million fine on the basis that it had deliberately 

misled the regulator on the quality of the treated wastewater that was being released into water sources in Southern Water's operating area. 

We believe that these findings indicate material deficiencies in SWSF's management and governance policies and general risk in the 

management framework. Furthermore, we believe SWSF's internal controls were inadequate in preventing or identifying alleged illegal 

behavior as well as license-breaching behavior. In our view, these have an adverse impact on the company's reputation, regulatory risk, its 

credit metrics, and its overall credit quality at a time of higher political and regulatory risks. We note that SWSF has implemented a 

comprehensive action plan to prevent further similar events from occurring. 

Statnett SF (A+ /Stable/ A-1 ) 
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We see environmental and social risks for Stat nett as moderate and comparable to those of other transmission system operators (TSOs). 
Stattnet's Norwegian home power market is already close to 100% relying on hydro, which we expect to remain the backbone of the nation's 
energy supply. Statnett is involved in Nord Link and North Sea Link, which are sizeable and complex interconnector projects. This is part of the 
company's role in ensuring security of supply and balancing the North European system, which is increasingly reliant on volatile renewable 
generation. Statnett has an excellent track record in terms of project execution. Although, we note that the company's projects are exposed 
to high-risk environment situations, such as steep mountains and underwater (fjords), it has a good health and safety record, and regularly 
reviews procedures. 

Stockholm Exergi Holding AB (publ) (888+/Stable/A-2) 

Environmental risks are more of a credit factor for Stockholm Exergi than for electric network peers. This is because the company's district 
heating activities consume fuel related to the heat and combined heat and power plants, resulting in carbon dioxide discharge. Stockholm 
Exergi has reduced its carbon dioxide footprint by about 65% since 2002, mainly thanks to a shift from fossil fuels to biofuels and more 
efficient technology. Although the company is still one of Stockholm's largest dischargers of carbon dioxide, and emissions increased in 2018 
compared with 2017, it intends to phase out coat by the end of 2020 and be environmentally neutral by 2030. These targets have resulted in a 
significant investment plan in the coming years, for example conversion to renewable fuels in existing and new plants, as well as technology 
to filter the emissions but also with projects such as bio-energy with carbon capture and storage. We assess Stockholm Exergi's 
management and governance as satisfactory. The company and its previous main coal supplier were however mentioned in reports of the 
Swedbank money laundering scandal in 2019. Its main coal supplier had suspected ties to sanctioned individuals, according to Swedish 
broadcaster SVT's investigation. This could potentially lead to fines or a loss of customers for Stockholm Exergi if the allegations turn out to 
be true. We currently do not expect this to materially affect our credit rating on Stockholm Exergi. 

Teknlskaverken i Linkoping AB (A+/Stable/A-1) 

We see Swedish multi-utility TvAB as having comparable environmental and social risk to that of industry peers. Its owner, the municipality of 
Linkoping, aims to become carbon-dioxide neutral by 2025. This is reflected in TvAB's recent strategic change to invest in wind generation, 
and to phase out fossil-based fuels for its CHP plants in the coming years. In our view, TvAB should be able to execute on its strategy without 
a major impact on its business risk. The strategic change does not affect the regulated business, which accounts for about BO% of EBITDA. 
TvAB's strategy is to be a resource-efficient company, and to have an attractive services offering for the environmentally aware inhabitants of 
its region. This should help preserve its social license to operate, while optimizing its regulatory relationship. TvAB ranks well against 
Swedish peers in both outage and price comparisons. We expectTvAB to be able to maintain its good rankings for district heating, electricity, 
waste and water services as it transitions way from fossil fuels. 

Terna SpA (BBB+/Negative/A-2) 

Terna's ESG exposure is comparable to that of peers. As Italy's electricity TSO, Terna has also been an early adopter of significant renewables 
capacity in its network. We thus believe it benefits from significant expertise in increasingly complex grid management amid Italy's energy 
transition. Terna intends to invest more than 10% of its domestic capex (€6.2 billion) into innovation and digitalization to fulfill the Italian 
government's target of reaching 26.8 gigawatts (GW) of solar and 15.7 GW of wind installed capacity by 2025. The company has a good track 
record of maintaining a safe and reliable electricity transmission network as well as a sound relationship with the regulator, ARE RA. From a 
governance perspective, Terna, like its regulated peers, has historically been subject to political interference attempts via the so-called 
Robin Hood tax. This proposed one-off 6.5% income surtax was ultimately ruled unconstitutional by the European Court and withdrawn. 
(Terna is partly owned by the Italian government). 

Thames Water Utilities Ltd. (Class A: 888+/Negative/--; Class B: BBB-/Negative/--) 

Thames Water has higher exposure to ESG risks than the industry in general. Along with some other water companies in the U.K., it has been 
under public pressure for underinvesting in aging assets and paying perceived excessive dividends, ultimately underperforming in its key 
social duty of providing quality water services. The U.K. water regulatory framework incorporates operational guidance for environmental 
efforts. Despite its substantial proactive measures to improve operating performance, the company has continued to miss several of its 
regulatory targets. These relate to leakages, below-ground water-asset health, supply interruptions, and security of supply. In this respect, 
we believe Thames Water's operating performance lags those of other U.K.-regulated water companies. In light of the above, we assess 
Thames Water's management and governance as fair only and weaker than peers'. Management has however taken some proactive steps. To 
enhance transparency and in response to ongoing political pressure and negative press coverage, Thames Water has closed its Cayman 
finance subsidiaries and replaced them with a U.K.-based entity. In addition, the company has strengthened its board's independence, while 
significantly cutting dividends, mitigating some governance risks. 

Trans net SOC Ltd. (BB/Negative/- - ; zaAA/-- /zaA-1 +) 

We see Transnet's management and governance as fair, and more exposed to governance factors than domestic peers'. Transnet's former 
board and executive team have been accused of significant governance failures and irregularities, most notably in procurement. Such 
charges are being investigated, as well as allegations that certain government officials tasked to oversee Transnet's governance were 
complicit in the governance procurement irregularities. Furthermore, Transnet's 2018 and 2019 financial statements received audit 
qualifications (notably related to auditors' inability to confirm accuracy of reporting in relation with legislative requirements, not IFRS) and 
publication of the 2019 results were delayed, raising the risk of listing-requirement breaches, and broadly sterilizing Transnet's ability to 
raise public debt in calendar 2019. Consequently, governance risk remains elevated and we continue to monitor possible leadership and 
motivational challenges stemming from these issues, as well as the t rajectory of board effectiveness, internal controls, reporting 
transparency, and regulatory relationships. These governance deficiencies have not, to date, resulted in a rating action, given that 
investigations and remediation plans and actions are well advanced and have not resulted in poor operational performance. Environmental 
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and social considerations for Transnet are broadly in line with those of industry peers, reflecting the company's broadly acceptable service 
delivery and management of regulatory risk and public opinion, supported by its monopoly posi tion in several markets. Transport ation 
infrastructure providers are seen to have moderate environmental exposure reflecting the indirect exposure to emissions and pollution of the 
transportation industry itself. From a social perspective, the impact on local communities in relation to lifestyle, congestion, noise, and air 
quality is being increasingly highlighted, but the critical nature of existing road, airport, and port operations leads us to see these risks as 
limited for existing operations. 

Vodokanal St. Petersburg (BB+/Stable/B) 

Vodokanal is weaker than peers' on governance. After the St-Petersburg Controlling Chamber concluded the company had included 
inappropriate costs in tariff calculation, its 2019 tariff increases were curbed at 3.7% and certain top managers were replaced . Our rating 
also factors in Vodokanal's exposure to politicized decision-making, including caps on tariffs, as well as potential support from the city 
government, including co-financing of investment projects. From the social and environmental standpoint, Vodokanal is comparable to other 
water utilities. It's a monopoly business responsible for water supply and water treatment in Russia's second largest city and suburbs. The 
company therefore invests heavily in the construction of wastewater treatment facilities, Okhtinsky sewage collector, and modernization of 
the wastewater treatment plant at Severnaya. 

Zagrebackl Holding d.o.o, (B+/Stable/--) 

Zagrebacki's social exposure is very high compared with peers' based on the group's omnipresence in the city of Zagreb. In our view, 
Zagrebacki plays an important role to the city of Zagreb by providing essential services in many industries (energy, waste, pharma, real 
estate, leisure ... ) that must remain affordable and reliable. We assess management and governance as fair despite strong support from the 
key shareholder to invest in infrastructure, reflecting the very strong influence of the city in the company's key strategical decisions. 
Zagrebacki's environmental exposure is comparable to regulated peers with 90% of its EBITDA stems regulated activities (including gas 
distribution, gas and water supply as well as water and waste treatments) 

Rati ngs as of Feb. 11, 2020. Source: S&P Global Ratings. 
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North America 

Table 2 

Company name/Ratings/Comments 

AltaUnk LP. (A/Stable/--) 

As a transmission-only company, ALP's exposure to environmental risk is quite manageable and in line with that of electric utility network peers. From 
a social perspective, the provincial Canadian utility has a strong track record of providing safe and reliable electricity transmission services. In 
addition, the utility implemented a number of rate-relief measures to lower costs for customers amid sluggish economic conditions in Alberta. 

American Water Works Co. Inc. (A/Stable/ A-1) 

We view American Water Works as having comparable environmental and social risk as the broader industry for water and wastewater utility services. 
The company's long track record of providing safe and reliable water services to its customers could enable it to maintain social cohesion. despite 
steadily increasing rates and charges to the customer. That said, affordability will remain an area that we watch closely. The company is a good 
steward of the environment and adheres to federal and state water-quality regulations. 

ATCO Ltd, (A-/Stable/--) 

We see ATCO's ESG related exposure as similar to the broader industry. The company is primarily an electric and gas distributor in Alberta. From an 
environmental perspective, ATCO recently divested all of its fossil-based generation assets in Canada; hence the company's environmental exposure 
to greenhouse gas emission has reduced significantly. From a social perspective, ATCO, through its regulated subsidiary, has a long history of providing 
affordable, safe, and reliable gas and electric utility services to its customers, consistent with the broader industry. 

CenterPoint Energy Inc, (BBB+/Stable/A-2) 

CPE's credit quality is more negatively influenced than global peers by environmental factors. This is because of higher inherent risks in natural gas 
distribution operations and its midstream operations; as well as because of coal-fired power generation exposure. CPE's gas business includes 
approximately 76,000 miles of distribution mains combined with its gathering, processing, and transportation operations; this exposes it to a number 
of environmental risk factors (such as decommissioning of former manufactured gas plant sites and the risk of gas leaks). The electric segment further 
exposes CPE to environmental risk since approximately 1,300 MW of generation capacity is fossil fuel-based and of this about 75% is coal-based. We 
believe CPE's plan to transition its generation portfolio away from coal and toward natural gas will require significant investment and help lower the 
risks. On social risk factors, we see CPE as having a track record of providing affordable, safe, and reliable operations, which are critical to maintain 
robust regulatory relationships. The company has performed in line with the broader industry. 

Consolidated Edison Inc. (A-/Stable/A-2) 

We see social risks as a more material ESG factor for the company than for most peers'. Given Con Ed's position as the electric and gas distribution 
provider in New York City, events involving its operations tend to receive heightened public scrutiny due to the city's high population density. Aside from 
this, Con Ed's internal safety and health management systems support its ability to provide safe and reliable service for its customers, despite the 
complexity associated with its system. Con Ed environmental risk is not materially different from that of peers. While it has some steam-generation 
operations, the vast majority of the company's operations are in regulated electric and gas transmission and distribution. 

Energlr Inc. WStable/--) 

Energir is primarily a gas distributor but also owns an electric regulated transmission and distribution network. We believe Energir's environmental risk 
is consistent with the broader industry because the company's gas network is fairly new and does not contain cast-iron or bare-steel pipes which raise 
the risk of explosions. In addition, the company also participates in Quebec's cap-and-trade system (that it shares with California), to reduce its 
greenhouse gas footprint in the gas distribution operation. From a social perspective, Energir has a history of providing affordable, safe, and reliable 
gas and electric utility services to its customers, consistent with the broader industry. 

Eversource Energy (A-/Stable/A-2) 

Eversource's exposure to environmental risk in its electric operations is comparable with that ofothertransmission and distribution (T&D) operators. 
Even though the company is venturing into building generation assets, these are offshore wind assets that do not have an extensive carbon footprint. 
Eversource's water utility subsidiary largely depends on the natural resources surrounding its service territory. This requires the group to be good 
stewards of the environment while adhering to all federal and state water quality regulations . Such stewardship will remain a key mandate for the 
group, in our view. Eversource is subject to environmental remediation liabilities associated with several manufactured gas plants (MGP) sites. 
However, the cost of cleanup is estimated to be immaterial and is likely to be recoverable through the regulatory process. In addition, the company's 
gas operations are exposed to environmental risks in the normal course of business because of the potential for the company to emit methane. We 
view the company's ongoing infrastructure replacement program, where it spends significant capital to replace aging natural gas lines that may be 
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prone to leaks, as supporting its preparedness, should regulations governing methane emissions become restrictive. From a social perspective, we 
view Eversource·s long track record of providing safe and reliable utility services to its customers as a key factor that could enable it to maintain social 
cohesion going forward, even though affordability of steadily increasing rates and charges to the customer remains an area that we continue to watch 
closely. 

FirstEnergy Corp. (BBB/ Stable/--) 

We view First Energy's environmental risk as only modestly higher than that of pure network peers, given the company's exposure to coal-fired 
generation assets. Over90% of the company's assets are transmission and distribution, significantly reducing its exposure to environmental risks. 
However, about 80% of the company's 3,790 MW of generation capacity is from coal and exposed to heightened risks. While the company has 
committed to significantly reduce its carbon emissions, this goal is only very long-term, i.e. by 2045. 

Fortis Inc. (A-Negative/--) 

While Fortis is primarily engaged in regulated activity, the company is more negatively influenced by environmental factors than pure network peers'. 
This is because of some exposure to fossil fuel-based generation (5% of assets, through Tucson Electric Power [TEP)). TEP produces most of Fortis' 
fossil-based generation and associated greenhouse gas (GHG) emissions. In order to reduce Fortis' environmental footprint. TEP is focusing on 
reducing its GHG emissions by decreasing its reliance on coal ge,ieration and replacing it with a mix of efficient natural gas and renewable generation. 
In 2018. gas and renewable energy represented about 40% ofTEP's energy mix while coal represented about 43% (down from 79% in 2014). By 2030, 
TE P's goal is to have gas and renewable representing about 57% of its retail energy mix with coal representing only about 38%. From a social 
perspective, we see Fortis as having a history of providing affordable, safe. and reliable gas and electric utility services to its customers, consistent 
with the broader industry. 

Hydro One Ltd. (A-/Stable/--) 

We see the credit quality of Hydro One Ltd . ([HOL] and subsidiary Hydro One Inc.) as more negatively influenced than global peers by its ownership and 
governance structure, resulting in our assessment of its management and governance as fai r only. Specifically, HOL is partly owned by the government 
of Ontario and the government could potentially exercise legislative power to promote its own interests and priorities above those of other 
stakeholders. The Ontario government recently passed an amendment to the Ontario Energy Board Act to exclude any compensation paid to HO L's CEO 
and other senior executives from consumer rates. We view this legislative action as a governance deficiency related to HOL's ownership structure since 
the Ontario Province exercised its legislative authority to lower electricity rates, consistent with the government's election campaign promises. In our 
view, the use of this legislative authority to influence HOL's compensation structure for executives undermines the effectiveness of the company's 
governance structure. and potentially promotes the interests and priorities of the Ontario government above those of other stakeholders. We also note 
that these events followed the 2018 resignation of HOL's entire previous board of directors. Additional interferences in HO L's business or operating 
decisions could weaken the company's governance, reflecting severe deficiencies. From a social perspective, HOL has a history of providing affordable, 
safe and reliable electric utility service to its customers, consistent with the broader industry. 

PPL Corp. (A-/Stable/A-2) 

PPL's credit quality is more negatively influenced than global peers by environmental risk factors given that being a Kentucky-based coal generator 
increases environmental risks of a mostly network based business. Please see LG&E and KU Energy LLC., and Kentucky Utilities Co. for further details. 

Toronto Hydro Corp. (A/Stable/ --) 

We see Toronto Hydro's ESG related exposure as similar to the broader industry. The company is a pure electric distribution operator. From a social 
perspective, Toronto Hydro has a history of providing affordable, safe. and reliable electric utility service to its customers, consistent with the broader 
industry. 

Ratings as of Feb. 11, 2020. Source: S&P Global Rat ings. 

Matt 

O'Neil 

Andrew Ng 

Andrew Ng 

Gerrit 
Jepsen 

Andrew Ng 

www.spglobal.com/ratingsdirect February 11, 2020 1 O 
THIS WAS PREPARED EXCLUSIVELY FOR USER JOHN EARLY. 
NOT FOR REDISTRIBUTION UNLESS OTHERWISE PERMITTED. 



Case No. 2020-00349
Attachment 1 to Response to DOD-1 Question No. 34

Page 11 of 14
ArboughESG Industry Report Card: Regulated Utilities Networks 

Latin America 

Table 3 

Company name/Ratings/Comments 

Companhla deSaneamento Basico do Estado de Sao Paulo (BB-/Stable/--, brAAA/Stable/--) 

We see SABESP as more exposed to environment risks than peers' because of the operational and financial challenges that the Brazilian water utility 
may face due to extreme climate events. SABESP relies on water availability in its reservoirs to supply its clients. The impact of extreme climate-related 
events may have critical consequences to the company and the people within its area of influence. For example, in 2014 SABESP's main reservoir was 
affected by a significant drought that forced the utility to take several measures to control water consumption throughout the state of Sao Paulo, such as 
reduced water pressure t hat resulted in water supply stoppage in some areas. SABESP also offered discount s to customers in order to encourage water 
consumption savings. These events hurt the company's cred it metrics at the time. SABESP also needs to ad hereto extensive Brazilian federal. state, and 
municipal laws and regulations that aim to protect human health and the environment. 

Rat ings a• of Feb. 11, 2020. Source: S&P Global Ratings. 

Analyst 

Vinlcius 
Ferreira 

www.spglobal.com/ratingsdirect February 11, 2020 11 
THIS WAS PREPARED EXCLUSIVELY FOR USER JOHN EARLY. 
NOT FOR REDISTRIBUTION UNLESS OTHERWISE PERMITTED. 



Case No. 2020-00349
Attachment 1 to Response to DOD-1 Question No. 34

Page 12 of 14
ArboughESG Industry Report Card: Regulated Utilities Networks 

Asia-Pacific 

Table 4 

Company/Rating/Comment 

China Southern Power Grid Co. Ltd. (A+/Negat ive/--) 

We see environment and social risks for CSG as broadly similar to State Grid of China. the other major grid operator in the country. CSG strives to 
maintain reliable, safe, and efficient grids to serve the economic and social development in the five southern provinces in China, which in total 
account for 18% of the national population. It has a satisfactory operational track record. and continuously improves the quality of power supply 
services. CSG plays a significant role in dispatching clean energy from the west to the east. In 201 B, it achieved 51.5% electricity generation from 
non-fossil fuel energy in its service area, much higher than the national average of 29.6%. The company has constructed multiple long-distance 
ultra-high voltage transmission lines to dispatch surplus hydro and wind power from the less populated areas in the west to load centers in the 
coastal region. As one of the backbone state-owned companies in China. CSG also undertakes social responsibility through actively participating 
in the poverty alleviation in the rural areas. In 2018, it invested Chinese renminbi (RMB) 23.7 billion (US$3.4 billion) in poverty alleviation in the 
electric power industry through building up networks and supplying electricity to the rural or impoverished areas. 

State Grid Corp. of China (A+/Stable/- -) 

SGCC aims to maintain a reliable, safe, and economic network to manage social stability and regulatory risks. As the world's largest power grid 
operator, SGCC supplies electricity to over 80% of China's population and maintains a satisfactory operational track record. Its environment and 
social risks are moderate. Managing grid reliability is becoming more challenging with the company's increasing intake of intermittent wind and 
solar power. SGCC plays a significant role in dispatching renewable energy in China and helping the government achieve its goal of having 20% of 
primary energy sourced from renewables by 2030. It has constructed multiple long-distance ultra-high voltage transmission lines to dispatch 
renewable energy to consumption bases in the east. We expect SGCC will continue to spend RMB450 billion-RMB500 billion annually on network 
construction and upgrades and also undertake critical social responsibility in building up networks and supplying electricity to the rural or 
impoverished areas in China. The company usually receives government subsidies (RMB15 billion-RMB20 billion annually)to compensate for 
these costs. 

ETSA Utilities Finance Pty Ltd. (A-/Sta ble/--) 

ETSA, the electricity distributor in the state of South Australia, has comparable social risks to its peers. The company manages its stakeholder 
engagement appropriately, having engaged in customer consultation when developing its draft proposal for the 2020-25 Regulatory Period for the 
Australian Energy Regulator. The company has also responded to the desire of the community for a wider role for renewable power and 
distribution by incorporating a third element, "Transitioning to the new energy future," into its strategy. 

SGSP (Australia) Assets Pty Ltd. (A-/Stable/--) 

As a predominately energy transmitter and distributor, SGSPAA's environmental and social risks are relatively benign and comparable to network 
peers. With a footprint across multiple eastern and northern states of Australia, the company's social factors include providing reliable and safe 
electricity and gas networks in its service area. We believe that the company is well experienced with an established track record. 

Rat ings as of Feb. 11, 2020. Source: S&P Cllobal Ratings. 
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Key Takeaways 

- S&P Global economists' now forecast a global recession this year, with the U.S. expected 

to post a seasonally adjusted second quarter contraction of about 6% before recovery 
begins in t he second half of the year. 

- We believe that the majority of North American regulated utilities are well positioned to 

handle the immediate impact of COVI D-19. However, the pandemic could negatively 

affect a few outliers and those issuers already facing downside ratings pressure prior to 
the arrival of the coronavirus. 

- Some electric utilities with disproportionate exposure to commercial and industrial 

class of customers could be vulnerable to reduced sales volumes, absent any regulatory 

counter mechanisms such as decoupling. 

- Utilities with cyclical non-utility businesses could suffer downturns in the cycle. 

- Utilities with strict construction schedules related to large-scale projects may find it 

difficult to meet tight deadlines. 

- A sustained COVI D-19 pandemic may constrain some utilities' ability to execute on 
planned equity issuance or weaken access to the capital markets. 

S&P Global Ratings acknowledges a high degree of uncertainty about the rate of spread and peak 

of the coronavirus outbreak. Some government authorities estimate the pandemic will peak in 

June or August, and we are using this assumption in assessing the economic and credit 

implications of the pandemic. We believe measures to contain COVID-19 have pushed the global 

economy into recession and could cause a surge of defaults among nonfinancial corporate 
borrowers (see "COVID-19 Macroeconomic Update: The Global Recession Is Here And Now" and 
"COVID-19 Credit Update: The Sudden Economic Stop Will Bring Intense Credit Pressure," 

published on March 17). As the situation evolves, we will update our assumptions and estimates 

accordingly. 

As the World Health Organization (WHO) designates the novel COVID-19 disease a global 

pandemic, and capital market activity indicates heightened volatility, we've looked at how the 

outbreak could affect the credit quality of North American regulated utilities. This comes as major 
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sporting events, concerts, and businesses suspend, cancel, or curtail their activities in response 

to the our break. Our base case now inc1udes a global recession th is year, and we be!Teve that rhe 

sector would most likely weather its effects. That being said, a prolonged pandemic could result in 

ratings pressure on a few issuers with limited downside cushion in their ratings or negative 
outlooks. 

Most Regulated Utilities Are Well Positioned To Handle The Immediate 

Impact 

In the near term, utilities will likely see some reduced sales volumes as major sporting events, 

concerts, and businesses, scale back drastically, compounded even further by social distancing 

requirements being mandated or recommended by federal and local governments across North 

America. But we believe that most utilities in the sector are well positioned to deal with this 
short-term hurdle. First, they provide an essential service to consumers and businesses, most of 

whom will continue to rely on the steady supply of utility services. This means that most regulated 

electric, gas and water utilities are likely to be insulated since they mostly provide service to 

residential customers. In addition, some of these utilities benefit from a regulatory concept known 

as decoupling. Decoupling is a mechanism that protects utility margins irrespective of sales 

volume declines, and some North American regulated utilities have used this approach to manage 

declining sales volumes historically primarily due to conservation (see charts 1 and 2). 

Chart 1 

Revenue Decoupling Available To Electric Utilities Across North America 

No 
(69%) 

Source: S&P Global Ratings and company data. 
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Chart 2 

Revenue Decoupling Available To Gas Utilities Across North America 

No 
(52%) 

Source: S&P Global Ratings and company data. 

Copyright © 2020 by Standard & Poor's Financial Services LLC. All rights reserved. 

Yes 
(48%) 

Some Electric Utilities Could Be Vulnerable To Pandemic Risks Given 

Limited Downside Cushion 

For utilities with negative outlooks or limited cushion in their financial risk profiles, most at risk 
would be those electric utilities that serve large commercial and industrial customers. Decoupling 

is not available in every state, and varies between electric and gas utilities (see charts 1 and 2). As 

such, electric utilities with disproportionately large commercial and industrial customers could be 

vulnerable, should the C0VID-19 outbreak persist beyond our base-case expectations. This 
reflects our view that electric utilities whose revenues largely depend on commercial and 

industrial activity could see weaker cash flows if the outbreak persists, heightening regulatory lag, 

and weakening their ability to earn their authorized returns (see table 1 ). 

Table 1 

Select North American Regulated Utilities With High C&I Exposure 

Retail Revenues ('000) 

C&I revenues as a% of total 

Utility name Residential Commercial Industrial Total retail revenues 

ALLETE Inc. 125,339 141,823 465,335 732,497 83% 
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Table 1 

Select North American Regulated Utilities With High C&I Exposure (cont.) 

Retail Revenues ('000) 

C&I revenues as a % of total 
Utility name Residential Commercial Industrial Total retail revenues 

Wheeling Power Co. 51,556 42,123 195,678 289,357 82% 

Southwestern Public Service 376,530 424,218 474,205 1,274,953 70% 
Co. 

Northern Indiana Public 494,682 507,730 615,169 1,619,793 69% 
Service Co. 

Mississippi Power Co. 273,058 293,464 320,827 887,349 69% 

Otter Tail Power Co. 127,539 211,261 59,267 398 ,067 68% 

Entergy Louisiana LLC 1,235,152 1,002,636 1,455,084 3,692,871 67% 

Madison Gas and Electric Co. 143,780 254,525 13,545 411,850 65% 

Black Hills Power Inc. 75,319 99,081 32,747 207,147 64% 

Northen States Power Co. 267,919 307,277 155,993 731,189 63% 
(Wisc.) 

MidAmerican Energy Co. 695,919 437,020 758,342 1,891,280 63% 

Interstate Power and Light 594,530 502,986 507,157 1,604,673 63% 
Co. 

Sierra Pacific Power Co. 276,436 262,688 187,519 726,644 62% 

Wisconsin Public Service 382, 776 381,459 239,595 1,003,832 62% 
Corp. 

Public Service Co. Of 1,049,128 1,263,666 416,784 2,737,949 61% 
Colorado 

Monongahela Power Co. 430,457 282,024 375,511 1,087,993 60% 

Southern Indiana Gas and 218,234 158,617 168,935 545,786 60% 
Electric Co. 

Montana-Dakota Utilities Co. 126,173 149,843 36,081 312,097 60% 

C&I--Commercial and Industrial class of customers. Source: U.S. Energy Information Administration (EIA)-Form 861 (data as of 2018), S&P 
Global Ratings. 

Utilities With Cyclical Non-Utility Businesses May See Downturns In 

These Higher-Risk Areas 

S&P Global Ratings economists now forecast a global recession this year, with risks firmly on the 
downside. In the U.S., this means marginally negative growth in the first quarter, with a seasonally 
adjusted, annualized contraction of about 6% in the second quarter before recovery begins in the 
second half of the year. Separately, S&P Global Ratings also lowered all of its West Texas 
Intermediate (WTI) and Brent Henry crude oil price assumptions, including its Henry Hub natural 
gas price assumption for 2020-2022 and beyond. The growth prospects for utilities with cyclical 
non-utility activities are partially tied to macroeconomic factors. Hence, utilities with these 
higher-risk businesses, including those with exposure to construction services or midstream. may 
see faster downturns in the cycle in a prolonged outbreak. For those with midstream activities the 
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credit risks primarily reflect the potential for incremental commodity and volumetric risks, which 
are largely mit igated th rough fixed con raclUal arrangements with third-party coun terpar ies or 
through hedges (see table 2). 

Table 2 

Select North American Regulated Utilities With Cyclical Non-Utility Businesses 

% of non-utility Base-case Ratings 
Utility/rating Non-utility business business* FFO/debt for 2020 downside trigger 

Southwest Gas Hold ings Inc. Construct ion Services 25-30% 19-20% 19% 
(BBB+/Negative/--) 

OtterTail Corp. (BBB/Stable/--) Plastics & 25% 19-20% 20% 
Manufacturing 

MOU Resources Construction Materials 50% 20-23% 15% 
(BBB+/Stable/A-2) & Services 

CenterPoint Energy Inc. Midstream 15% 14% 13% 
(BBB+/Stable/ A-2) 

OGE Energy Corp. Midstream 20% 21-22% 16% 
(BBB+/Stable/ A-2) 

DTE Energy Co. (BBB+/Stable/A-2) Midstream 15% 14-15% 13% 

Dominion Energy Inc. Midstream 15-20% 15-16% 13% 
(BBB+/Stable/A-2) 

Sempra Energy Midstream 15% 16% 16% 
(BBB+/Negative/A-2) 

AltaGas Ltd (BBB-/Stable/--) Midstream 50% 11-12% 10% 

*Compared to total consolidated EBITOA. FFO--Funds from operations. Source: S&P Global RatingG and company data. 

Those With Tight Construction Deadlines Face Project Execution Risk 

In general, the sector operates with negative discretionary cash flow. This in large part reflects the 
capital-intensive nature of a sector that spends capital on various projects, such as replacing 
power generation plants, investing in liquefied natural gas (LNG) facilities, modernizing an aging 
grid, and investing in technology. For utility holding companies, such as Southern Co., Dominion 
Energy Inc., and Duke Energy Corp., already beset with delays to key projects, and that face tight 
deadlines, a persistent viral outbreak heightens project execution risk for certain large scale 
projects (see table 3). 

Table 3 

Select N.A. Regulated Utilities Undertaking Large Capital Projects 

Utility/rating 

Southern Co. (A-/Negative/A-2) 

Dom inion Energy Inc. 
(BBB+/Stable/A-2) 

Duke Energy Corp. (A-/Stable/A-2) 

Expected in-service 
Project name Projecttype date 

Alvin W. Vogtle Power Plant Nuclear Power 2021 § 
Units 3 & 4 Generation 

Atlantic Coast Pipeline (ACP) Inter-state Gas Pipeline 2021 ** 

Atlantic Coast Pipeline (ACP) Inter-state Gas Pipeline 2021 ** 

§For Unit 3. Unit 4 in-service date-November 2022. **Phas& 1: Mechanical completion of ACP project. Source: S&P Global Ratings and company 
data. 
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Unrestrained Market Volatility May Challenge Planned Equity Issuance 

Or Access To Liquidity 

Recent turbulence in the equity markets, some of which is linked to COVID-19, suggests that 

market volatility could continue for some time. We previously noted that utilities are experiencing 
a general weakening in their financial measures. We expectthe sector's average funds from 

operations (FFO) to debt to be just below 16% for 2020-2021, up from a forecast low of 15.5% for 

2019, and down from approximately 18% in 2017. The expected improvement for the 2020-2021 

period in part reflects planned equity issuances by some utilities. In 2019, the regulated utilities 

sector issued over $30 billion in equity, and our current base case assumes equity issuance of 

approximately $7 billion in 2020. We now believe that market volatility may put a damper on 

previously planned equity issuance, exposing those with reduced cushion in their financial 

measures. Moreover, we recently observed a general tightening of the commercial paper (CP) 

market but utilities now appear to be effectively managing to extend maturities. Investment-grade 

regulated utilities have historically maintained at least an adequate or better liquidity 

assessment, largely reflecting access to the capital markets, and ample coverage on their 
committed revolving credit facilities. some of which is used as back-up for their CP activities. 

Notwithstanding, given how quickly capital markets can change, this is an area we will continue to 

monitor closely. 

Greatest Risks Are Limited To A Few Outliers With Limited Downside 

Protection 

Overall, the risk of negative rating actions is limited to a few outliers and those with limited 

cushion at their ratings. We rate over 240 entities across the sector, and the vast majority of North 

America regulated utilities benefit from credit-supportive regulatory frameworks, have ample 

liquidity on their committed credit facilities, and can delay the timing of their capital expenditures 

as conditions change. As such, we do not expect to see a widespread weakening of credit quality 

for the sector because of COVID-19. That being said, the virus' outbreak presents some 

uncertainty, and we could see selected rating actions as we continue to monitor developments. In 
the end, our assessment of the impact of COVID-19 on the sector's credit quality may hinge on 

three key areas, namely, continued access to the capital markets for funding and liquidity needs, 

robust regulatory mechanisms to mitigate potential declines in sales volumes, and for those with 
tight construction schedules, sufficient protocols and flexibility to adjust work sequencing while 

adhering to strict deadlines. 

This report does not constitute a rating action. 
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Key Takeaways 

- We are revising our assessment of the North America regulated utility industry to 
negative from stable. 

- We expect that the utility industry will remain a high-credit-quality investment-grade 
industry. 

- We expect that the industry's median rating, which is 'A-', could weaken to the 'BBB+' 
level. 

- Prior to the coronavirus outbreak in North America about 25% of the utilities had a 
negative outlook or ratings that were on CreditWatch with negative implications. 

- Additionally, many utilities with a stable outlook have minimal financial cus.hion at the 
current rating level. 

- We expect COVID-19 will weaken the industry's 2020 funds from operations (FFO) to debt 
by about 100 basis points. 

S&P Global Ratings acknowledges a high degree of uncertainty about the rate of spread and peak 
of the coronavirus outbreak. Some government authorities estimate the pandemic will peak about 
midyear, and we are using this assumption in assessing the economic and credit implications. We 
believe the measures adopted to contain COVID-19 have pushed the global economy into 
recession (see our macroeconomic and credit updates here: www.spglobal.com/ratings). As the 
situation evolves, we will update our assumptions and estimates accordingly. 

S&P Global Ratings is revising downward its assessment of the North America utility industry to 
negative from stable. The North America utility industry consists of about 250 water, gas, and 
electric utilities. While we expect the sector to remain an investment-grade industry, we 
nevertheless project a modest weakening of credit quality within the industry. Credit quality had 
been gradually weakening prior to the COVID-19 outbreak with about 25% of companies on 
negative outlook or with ratings on CreditWatch with negative implications. We view COVID-19 as a 
source of incremental pressure and expect that the recession will lead to an increasing number of 
downgrades and negative outlooks. Currently, the median rating within the industry is 'A-' and 
over the next 12 months, we expect that the industry median could move to 'BBB+'. 
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Credit Quality Was Weakening Even Before COVID- 19 

The North America regulated utility industry's credit quality was already weakening prior to 
COVID-19. This reflected companies' more consistent ability to manage credit measures closer to 
the downgrade threshold, leaving very minimal financial cushion at the current rating level. We 
generally view the industry's cash flows as more predictable and steady than most other 
corporate industries. Even so, unless a management team can proactively implement corrective 
actions, a utility with minimal financial cushion at the current rating coupled with an unexpected 
material event, typically results in a negative outlook or a downgrade. 

The industry has faced many unexpected events and credit obstacles over the past two years. 
Some of these include safety (NiSource Inc.), wildfires (PG&E Corp., Edison International, and 
Sempra Energy), large capital projects (Southern Co., SCANA Corp., Eversource Energy, Duke 
Energy Corp., and Dominion Energy Inc.), utility acquisition (Fortis Inc., Emera Inc., EN MAX Corp., 
and NextEra Energy Inc.), and nonutility acquisitions (DTE Energy Co.). Each of these instances 
have either significantly reduced the prior cushion at the current rating level, triggered negative 
outlooks, or downgrades. 

Also pressuring the industry's credit quality is the critical focus on environmental, social, and 
governance (ESG) factors. Over the past decade, the industry has done an outstanding job to 
significantly reduce its greenhouse gas emissions and reduce its reliance on coal-fired generation. 

Chart 1 

Total U.S. Greenhouse Gas Emissions By Economic Sector From 2007 -2017 
Million metric tons of CO2 equivalents 
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Source: U.S. Energy Information Administration. 
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Chart 2 

U.S. 2008 Generation Mix 

Nuclear 
(20%) 

Renewables 
(9%) 

Source: U.S. Energy Information Administration. 

Other 
(2%) 
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Chart 3 

U.S. 2018 Generation Mix 
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Natural Gas 
(35%) 

Coal 
(27%) 

However, there are individual companies such as American Electric Power Co. Inc., Ameren Corp., 
and Evergy Inc. that despite having long-term plans to reduce their reliance on coal-fired 

generation, will continue to rely heavily on that fuel source for the next decade, possibly 

pressuring credit quality. 

Rating Upgrades And Downgrades 

Over the past decade, there have been generally more upgrades than downgrades in the sector. 

This has strengthened the utilities' credit quality since the financial recession and currently, the 

median rating within the industry is 'A-'. 
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Chart 4 

North American Regulated Utilities Ratings Distribution 2019 
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When analyzing our rating upgrades and downgrades in the sector for 2019, even prior to 
COVID-19, we note a weakening of credit quality. 
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Chart 5 

North American Regulated Utllities Upgrades And Downgrades 
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While 2019 may initially appear to be similar to prior years with upgrades outpacing downgrades 
at 33 to 31, the underlying analysis tells a different story. In 2019, about 60% of the upgrades were 
attributed to S&P Global Ratings' revised group rating methodology criteria. Under the revised 
criteria, we placed more emphasis on the regulation of a utility allowing for a subsidiary with 
effective regulation and with a stand-alone credit profile that is higher than its group to potentially 
be rated higher. Absent the revised criteria, downgrades would have outpaced upgrades by 30 to 
13 in 2019. This is a clear indication that even before COVID-19, the credit quality of the North 
America regulated utility sector had weakened. 

Operating With Minimal Financial Cushion 

While many companies with a negative outlook such as Puget Energy Inc. have minimal financial 
cushion at their current rating level, many others with a stable outlook also have minimal financial 
cushion at their current rating level. Companies with a stable outlook and minimal financial 
cushion include Exelon Corp., ALLETE Inc., American Water Works Co. Inc., Edison International, 
AVANGRID Inc., DPL Inc., CenterPoint Energy Inc., and Madison Gas & Electric Co. As the financial 
effects of COVID-19 continue to take hold, we expect that even companies with stable outlooks 
may experience ratings downward pressure. This is another reason that underscores our 
assessment that the industry outlook has turned negative. 

How COVID-19 May Affect The Sector 

In general, we assume that the U.S. will experience more than a 1 2% contraction in GDP during the 
second quarter and estimate the pandemic will peak between June and August (Global 
Macroeconomic Update, March 24: A Massive Hit To World Economic Growth, March 24, 2020). 

For the North America utility indust ry, we expect that COVID-19 will reduce the commercial and 
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industrial (C&I) usage (North American Regulated Utilities Face Additional Risks Amid Coronavirus 

Outbreak, March 19, 2020). While some utilities will be able to offset some of the lower C&I usage 

through various regulatory mechanisms that include decoupling of revenues mechanisms and 

formula rates, many others will see a weakening of sales. Furthermore, as the recession continues 

to take hold, we expect bad debt expense will increase as it becomes increasingly more difficult 

for customers to pay their bills. While many utilities can defer these costs for future recovery, as 

these balances grow, historically we have seen incidents where utilities negotiate with their 

commission's to write off some of these costs as part of a larger agreement. Overall, we expect 

that these effects will result in a weakening of credit measures. 

On a positive note, the industry continues to exhibit adequate liquidity and access to the debt 

markets, despite uneven performance of the commercial paper market for tier 2 issuers. The 

industry is benefiting from proactive risk management of establishing large credit facilities, having 

good access to additional liquidity through new term loans from ban ks, and public issuance of 
utility debt. These positive developments contrast to the last financial recession, when many 

utilities fully drew on their available credit lines and access to the banks or to the public debt 

market was effectively shut for many weeks. 

Yet availability to the equity markets remains extraordinarily challenging. In 2019, the industry 

issued more than $30 billion in equity to preserve credit quality and heading into 2020 many 

companies within the industry assumed equity issuances as part of their financing plans. Given 

the industry's negative discretionary cash flow because of its high capital spending and lack of 

access to the equity markets, we expect that this will also lead to a weakening of credit measures. 
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Chart 6 

North American Regulated Utilities Equity Issuance In Billions 
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Another area of concern are utilities that rely to various degrees on non utility businesses that have 

commodity exposure (S&P Global Ratings Cuts WTI And Brent Crude Oil Price Assumptions Amid 

Continued Near-Term Pressure, March 19, 2020). These include OGE Energy Corp., CenterPoint 

Energy Inc., DTE Energy Co., Dominion Energy Inc., Public Service Enterprise Group Inc., NextEra 

Energy Inc., and Exelon Corp. While many of them are well hedged in the near term, volumetric risk 

and a longer-term weakening of commodity prices could have a material effect on their credit 

measures. Overall, assuming that the effects of COVID-19 is only temporary, we would expect that 

the industry's 2020 FFO to debt will weaken by about 100 basis points, consistent with our revised 

negative outlook for the industry. 

The Industry Has Levers 

Depending on the severity of the recession, the industry has important levers that could mitigate 

some of the risks. This includes reducing capital spending and dividends. Currently, we estimate 

that 2020 capital spending will approximate $150 billion. 
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Chart 7 

North American Regulated Utilities Capital Expenditures In BIiiions 
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Based on our conversations with the companies within the industry there is a wide range as to how 
deeply a utility can reduce its capital spending and still maintain safe and reliable services. Some 
utilities can only reduce capital spending by as little as 15%, others by as much as 60%. Our 
analysis indicates that the majority of utilities could reduce their capital spending on a temporary 
basis by about 40% and maintain safe operations. Should the recession prolong, we would expect 
that the industry would generally first reduce capital spending and only afterward cut dividends. 
There is precedent that during times of high financial stress, utilities have reduced their dividends 
and we would expect that the industry, if necessary, would use this lever, acting prudently to 
preserve credit quality. 

Credit quality of the North America regulated utility industry was already weakening prior to 
COVID-19. We believe that incremental challenges that the industry will face from this recession 
exacerbates financial pressure and underpins our revised negative outlook for the industry. 
However, we also expect that this industry's credit quality will continue to outperform most other 
corporate industries despite these challenges. Furthermore, we expect that the utilities will use 
the levers available to them to reduce credit risks and limit the financial impact from COVID-19. 
Overall, while we expect a weakening to the industry's credit quality, we continue to firmly believe 
that this industry will remain a high-quality, investment-grade industry. 

This report does not const itute a rating action. 
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Key Takeaways 

- We anticipate a weakening in the North American regulated utility industry's funds from 
operations (FFO) to debt by about 50 basis points due to postretirement fund investment 
losses reflecting recent market returns, potentially lower postretirement contributions, 
and a lower discount rate when valuing postretirement benefit obligations (PRBOs). 

- However, on a qualitative basis, we fully expect these companies will effectively manage 
their regulatory risk and recover postretirement costs through the regulatory process 
over the long term . 

- As such, we do not anticipate that any weakening in credit measures over the next year 
due to further pension underfunding will directly lead to an erosion in credit quality. 

- Over the past decade, the industry has steadily improved its postretirement funding 
levels, primarily reflecting utility contributions and solid market returns, providing some 
flexibility for the current economic downturn. 

Many utilities are proactively managing the risks of an aging workforce. Associated with this risk is 
the level of funding for PRBOs. Over the past decade, funding levels have gradually improved, 
reflecting company contributions, market returns, and benefit modifications. At year-end 2019, 
the industry's net PRBOs were manageable, with average funded levels greater than 80%, which 
provides some flexibility for short-term asset value declines and adverse liability revaluations, 
such as what we'll likely see during this economic downturn. 

S&P Global Ratings acknowledges a high degree of uncertainty about the rate of spread and peak 
of the coronavirus outbreak. Some government authorities estimate the pandemic will peak about 
midyear, and we are using this assumption in assessing the economic and credit implications. We 
believe the measures adopted to contain COVID-19 have pushed the global economy into 
recession (see our macroeconomic and credit updates here: www.spglobal.com/ratings). As the 
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situation evolves, we will update our assumptions and estimates accordingly. 

Chart 1 

North American Regulated Utilities' Approximate Average Postretirement 
Obligation Funding Levels 
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2019 

As PRBOs represent a future call on cash that provide no future offsetting operating benefit for 

corporations, S&P Global Ratings increases its adjusted debt figures for corporate entities for the 

underfunded PRBO net of tax benefits. Some of the critical assumptions we use in determining the 

underfunded level include asset returns, company contributions, and discount rates. 

S&P Global Ratings PRBO Debt Adjustment 

(Gross Pension Liability+ Gross OPEB Liability - Pension Plan Assets - OPEB Plan Assets) 
X (1 - Tax Rate)* 

*We do not make this adjustment if plan assets are greater than plan liabilities. 

OPEB-Other postemployment benefits. 

Currently, S&P Global Ratings is projecting a 12.7% decline in the S&P 500 for 2020 (An Already 
Historic U.S. Downturn Now Looks Even Worse, April 16, 2020). As COVI D-19 has contributed to 

broader market turbulence during the early part of 2020, we expect that lower asset valuations 

and a lower discount rate will cause us to increase our PRBO debt adjustment for the utility 
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industry, leading to weaker credit measures. For our analysis, because a significant portion of 

pos retiremen t assets are inves led in fixed income, we project that the industry's 20 20 

postretirement assets have declined by only about 5%, using current market returns through early 

April. Our analysis is based on 2019 data for 90 publically disclosed utility companies, which, on 
average, had an allocation for their postretirement funds to equity securities (40%), fixed income 

securities (38%), real estate (2%), and other alternative assets (20%). 

Chart 2 

Asset Performance Through April 14, 2020 
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We also expect higher PRBOs because of a lower assumed discount rate used to determine the 
obligations. The use of a lower discount rate increases PRBOs on the balance sheet. As a result, 

our adjusted debt for corporates rises, thus weakening credit measures. High-investment grade 

corporate bond yield curves, which are often used as a proxy tor utility companies when 

determining the discount rate of their PRBOs, have moved downward in 2020. This is also 

consistent with our projection for 10-year treasury yields to end 2020 at 1.1 % (An Already Historic 
U.S. Downturn Now Looks Even Worse, April 16, 2020), which is lower than the 1.8% yield at 

year-end 2019. Using the current change in the 'AA' corporate bond yield curve from year-end 

2019 as a proxy, we estimate that the discount rates used to value many of the postretirement 

obligations could fall by 0.25%. Based on public disclosures, we estimate, that a 0.25% decline in 
discount rates corresponds to about a 3% increase in gross PRBOs. 
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Chart 3 

'AA' Corporate Bonds All-In Yield Moving Average 
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When compounding the impacts of declining asset values and lower discount rates (assuming 

ongoing service and interest costs and potentially lower contributions in 2020), we estimate that 

net postretirement obligations could increase by about 100% and that PRBO funding ratios for 

utilities could decline by an average of about 10%. Based on our analysis, we expect that the North 

American regulated utility industry's FFO to debt will weaken by about 50 basis points. However, 
we do not expect a uniform weakening of credit measures. For about two-thirds of the industry 

where PRBOs do not represent a material portion of total adjusted debt, we expect that FFO to 

debt will only deteriorate by about 30 basis points. We expect that the credit measures for utilities 
that have pension liabilities representing a higher percentage of total adjusted debt will be most 

negatively affected. 

The 20 North American Utilities With The Largest Postretirement Obligations As A 

Proportion Of Total Adjusted Debt 

Company 

Ontario Power Generation Inc. 

Connecticut Natural Gas Corp. 

The United Illuminating Co. 

Unitil Corp. 

Otter Tail Corp. 

Southern Connecticut Gas Co. 

Oncor Electric Delivery Co. LLC 

IDACORP Inc. 

www.spglobal.com/ratingsdirect 
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41.50% 

29.30% 

19.40% 

16.80% 

16.50% 

16.50% 

16.10% 

15.70% 
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Net PRBO (mil. US$)* 

5,219 

103 

261 

143 

170 

74 

1,764 

525 

------ As of 4/14/20 

- - - As of 12/31/19 
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The 20 North American Utilities With The Largest Postretirement Obligations As A 

Proportion Of Total Adjusted Debt {cont.) 

Company 

Hawaiian Electric Industries Inc. 

New York State Electric & Gas Corp. 

Commonwealth Edison Co. 

Southwest Gas Corp. 

Exelon Corp. 

Central Maine Power Co. 

Cleco Power LLC 

Southwest Gas Holdings Inc. 

Rochester Gas & Electric Corp. 

Avangrid Inc. 

Evergy Metro Inc. 

Baltimore Gas & Electric Co. 

PRBO as a percentage of total adjusted 

debt (2018) 

15.10% 

14.50% 

14.30% 

13.70% 

13.30% 

12.30% 

12.10% 

12.00% 

11.50% 

11.20% 

11.10% 

10.60% 

Net PRBO (mil. US$)* 

527 

271 

1.979 

425 

6,395 

192 

275 

425 

175 

1,107 

487 

446 

Note: Companies only included if the debt adjustment had a direct impact on the rating, i.e., noninsulated subsidiaries were excluded. *latest 
available data as per S&P Global Ratings. PRBO--Postretirement beneift Obligations. Source: S&P Global Ratings and company data. 

Effect On Credit Quality In 2020 

We expect that the current recession and changes to key pension assumptions will result in 
modestly weaker financial measures for the North America regulated utility industry. However, we 
don't expect this will directly lead to a deterioration of the industry's credit quality though it may 
add incremental pressure to issuers that are already under strain from weak metrics. Still, most 
companies that have large postretirement obligations as a proportion of total adjusted 
debt--whose credit measures will likely be most affected by these changes--will not experience a 
material weakening of credit quality. On a qualitative basis, we assume that utilities will continue 
to fully recover pension costs and obligations through their ratemaking process. This is based on 
decades of almost full recovery of such costs with very few exceptions over this ti meframe. We 
also note the North America regulated utility industry's long history of effectively managing 
regulatory risk. As such, we expect no direct deterioration in credit quality due to pension 
underfunding over the next year, despite an expected modest weakening to the industry's credit 
measures in 2020. 

This report does not constitute a rating action. 
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Key Takeaways 

- Some North American regulated utilities are negatively affected by weaker economic 
conditions related to C0VID-19 and are facing unexpected incremental pressure on 
ratings. 

- Even before the current downturn and C0VI D-19, a confluence of factors, including the 
adverse impacts of tax reform, historically high capital spending, and associated 
increased debt, resulted in little cushion in ratings for unexpected operating challenges. 

- We expect most utilities will be allowed to account for and defer the costs associated 
with C0VID-19 through existing regulatory mechanisms or future rate cases, although 
the timing and extent of these protections adds uncertainty to already stretched 
financial profiles. 

- With this as a backdrop, individual companies' financial policies may be tested, as some 
risk Jeopardizing ratings that provide efficient access to capital that feeds this sector. 

- We believe that most management teams remain mindful of the benefits of maintaining 
credit quality and limiting risk, and that they will take countermeasures to offset 
financial profile weakness. 

- Tough tradeoffs may have to be considered to forestall potential downgrades and we 
think most companies will have some ability to influence better outcomes, even in a 
pandemic. 

As many sectors face unprecedented disruption related to demand contraction and turbulent 
credit markets, our utility analysts are actively engaging with the companies we rate to discuss 
potential challenges utility management teams face. While utilities are not immune from the 
effects of the sudden deterioration of economic activity, they generally are well-positioned to ride 
out short-term demand shocks, including those associated with C0VID-19. Utility companies 
operating in the U.S. and Canada benefit from some of the most credit-supportive business 
models of any issuers rated by S&P Global Ratings. A well-run utility will typically earn a fair return 
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on invested capital, and recover all of its costs, including debt service, thanks to the prevalence of 

cos t-o f-service rate-making and durable regulatory frameworks. These companies benefi from 

strong barriers to entry in the form of regulation over a service territory that effectively grants the 

utility monopoly status. Threats from competitors and substitute products are limited and utilities 

have demonstrated an ability to manage recent hurdles such as distributed generation and 

climate change. Still, weaker economic conditions related to COVID-19 have affected some 
utilities and as the realities of lost revenue comes into focus, we find they are facing unexpected 
incremental pressure on ratings. 

S&P Global Ratings acknowledges a high degree of uncertainty about the rate of spread and peak 

of the coronavirus outbreak. Some government authorities estimate the pandemic will peak about 

midyear, and we are using this assumption in assessing the economic and credit implications. We 

believe the measures adopted to contain COVID-19 have pushed the global economy into 

recession (see our macroeconomic and credit updates here: www.spglobal.com/ratings). As the 
situation evolves, we will update our assumptions and estimates accordingly. 

Despite Favorable Regulation, Management's Aggressiveness Leaves 

Little Room For Unexpected Setbacks 

Most utility companies will be able to manage the impacts of COVI D-19, as existing recovery 

mechanisms and rate proceedings will allow management teams to recapture lost cash flow with 
little disruption to financial risk profiles. Bad debts from mandated and voluntary policies not to 

cut power to vulnerable ratepayers will add to utility pressures, but we expect that utilities will 

collect most of this through rate cases and the creation of deferred regulatory assets. Given this 

type of stability in the face of economic downturns, our ratings on regulated utility companies are 

among the highest in our Corporate and Infrastructure Ratings practices, and we take fewer 

adverse rating actions in the sector in times of economic turmoil. Of course, utility companies face 

credit risks, but they are usually not in the form of demand shocks that so often plague typical 
industrial companies. More often, downgrades result from poorly executed strategic plans, 

stretched financial profiles from expansion, adverse regulatory rulings, or pressure from 

operational stumbles. 

We certainly do not contend that demand does not matter to utility credit risk: it can at the margin. 

However, we do not see the pronounced swings in demand typical of more cyclical companies. The 
extent to which reduced demand prompts ratings actions, which does not occur often, depends on 

the individual utility and its management of regulatory risk. The relative stability of demand during 

a recession reflects the essential nature of the commodities provided and the fact that residential 

customers typically account for the majority of sales. Industrial and commercial demand can vary 
more, but the picture remains relatively predictable overall. What really differentiates utilities 

during severe downturns is the consistency and transparency of regulation, which can protect 

utility top lines. Regulation around the U.S. and Canada varies widely but many regulators have 
provided support to utilities from demand shortfalls related to conservation or weather, in the 

form of mechanisms that decouple revenue from sales, formula rate-making, or through other 

regulatory processes that enable utilities to defer costs for tutu re recovery. In fact, it is because of 

conservation and the need to manage their businesses without volumetric growth for the last 

decade that the industry benefits from many favorable regulatory mechanisms. With respect to 

the current situation, we expect most utilities will be allowed to defer and collect the costs 
associated with COVID-19 through existing regulatory protections or future rate cases, although 
the timing and extent of these protections adds uncertainty to already stretched financial profiles. 
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Table 1 

COVI D-19 Cost Recovery Provisions 

Deferral Customer payment plan Pending Other 

Alaska Colorado Arizona Georgia 

Arkansas New Hampshire Illinois Texas-PUC 

California North Carolina Kentucky 

Connecticut Ohio Pennsylvania 

Dist. Of Columbia Rhode Island Virginia 

Georgia Wisconsin 

Idaho 

Maryland 

Texas-PUC 

Wyoming 

As of April 20, 2020. Deferral= Costs and/or lost revenues may be deferred for future recovery. Customer payment plan= Lost revenue 
associated with suspension moratorium to be recovered from individual customer overtime. Pending= Proceeding underway/legislation 
pending to determine cost recovery. Georgia--Lost revenue associated with suspension moratorium proposed to be recovered through existing 
rate plan for one utility. Texas--PUC-costs or lost revenues may be deferred for future recovery for utilities; interim funding mechanism in place 
for retail electric providers. Source: Regulatory Research Associates, a group within S&P Global Market Intelligence. 

This added uncertainty is really the focal point for our analyses as we update our models for 
2020-2022 to reflect the severe U.S. recession in the second quarter of 2020 and a recovery in the 

second half of the year. As we've noted, many utilities already face rating pressure due to a 

confluence of factors, including the adverse impacts ottax reform ot 2019, historically high capital 

spending of about $150 billion per year, and associated increased debt levels. These factors have 

resulted in an unusually high percentage of negative outlooks for the sector. As of March 31, 2020, 

the percentage of issuers with negative outlooks was near 20% (reduced from 25% in late 2019). 
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North American Regulated Utilities--Outlook Distribution 

Stable 
(80%) 

As of March 31, 2020. Source: S&P Global Ratings. 
Copyright © 2020 by Standard & Poor's Financial Services LLC. All rights reserved. 

Negative 
(18%) 

Positive 
(2%) 

Complicating matters is that capital markets will likely remain choppy. The sector's heightened 

reliance on high equity offerings last year could be constrained due to COVID-19 and new debt 
issuance has surged in recent weeks as utilities placed historically high levels of additional debt 

for refinancing and liquidity purposes. The good news is that the debt markets have absorbed new 

investment-grade issuances, which alleviates immediate concerns about liquidity. The 

not-so-good news is that this may weigh on some balance sheets and stretched financial profiles. 
In the end, these issues may test individual companies' financial policies and reveal the amount of 

risk they are willing to carry without compromising the sector's efficient access to capital. 

Stability May Have Set A Financial Policy Trap For Some Companies 

The essential nature of utility services, including electric, natural gas, and water, and the strength 

of the regulatory frameworks across North America breeds a level of confidence that enables 

utility management teams to dial-in risk management in most business environments. They are 

accustomed to running with negative free cash, and many have adopted policies that target a level 

of financial leverage that is just above the downgrade thresholds we communicate in our research 
reports. Under normal conditions, this is manageable, and the stability of these businesses 

enables companies to do that with a high degree of success. However, the incremental challenges 

brought to bear during this pandemic have already tested the prudence of stretching the financial 
profile as a consistent business policy. Leverage enables companies to grow and realize attractive 
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returns as long as it is managed to optimal levels. The uncertainties related to COVID-19 have 

come on quickly, primarily from the commercial and industrial customers facing unprecedented 

business shocks, high unemployment, and from the downturn in non regulated activities such as 

midstream energy and other services. Other pressure in the form of regulatory risk on the timing 

and extent of recovery related to COVI D-19 costs such as bad debts, and swelling pension 

exposures add to the mix. For a few stretched issuers, the incremental challenges have already 
resulted in rating actions. For others, financial policy priorities may need reevaluation to solidify 

financial profiles and avoid credit deterioration, while many others will ride out the current 

downturn. 

Some Utilities Have Limited Financial Cushion To Downside Triggers 

Given the above, we believe that ratings pressure will remain to the downside through the 

2020-2021 timeframe. The current high proportion of negative outlooks highlights that downside 

risks outweigh upside potential and a review of our existing projections for these companies only 

heightens concerns. A review of our projections for rated utility holding companies across the 

sector reflects the reality that tight cushions to downside triggers will likely persist. This sets the 

stage for downgrades to outpace upgrades for the near future, possibly lowering the median rating 

into the 'BBB' category for the first time in years. For many companies we rate, the forecast funds 

from operations (FFO) to debt ratio for the 2020-21 period is expected to reflect limited cushion 
above the downside trigger set in our published research. While that certainly does not mean that 

all of these companies will face downgrades, because some will begin to recover post-recession 

and others will take steps to address temporary weakness, it does highlight a tightening level of 

financial performance in an uncertain economic environment. With that said, we believe that 

management teams generally remain mindful of the benefits of maintaining stable credit quality 
and managing risk, and will take countermeasures to offset financial profile weakness. 

Options Abound For Utilities, But Many Involve Unattractive Tradeoffs 

Fortunately, most utility management teams have the ability to pull levers to target financial 

outcomes. While this is true in any sector, utilities' operating stability supports a greater degree of 

precision when managing financial risk against other stakeholder objectives. The capacity and 

willingness to take actions to offset the negative impacts of the current business environment will 

vary from company to company. So what options are available and at what costs?They include a 
range of choices including debt issuance (which may pressure credit measures) to reducing 
dividends and share repurchases (which may hurt share prices). We've highlighted some of the 

actions available to utility management teams and the costs associated with each (see table 2). 

Table 2 

Select Actions Regulated Utilities Could Take To Mitigate Operating Challenges 

Action 

Proactive debt issuance 

Reduce operating and 
maintenance costs 

Reduce capital spending 

Equity or hybrid capital 
issuance 

Credit impact 

Alleviates immediate liquidity and refinancing 

concerns, no impact to FFO. 

Tradeoff/Costs 

May pressure financial metrics. 

Can help maintain financial performance including If prolonged, may erode operational 
FFO/debt, offsetting lost revenue and bad debt. capabilities. 

Reduces free cash flow deficit and preserves cash May delay key projects or growth 
but no impact on FFO/debt. plans. 

Can immediately improve credit metrics to offset Capital markets may limit access, 
FFO shortfall. dilution risk. 

www.spglobal.com/ratingsdirect 

THIS WAS PREPARED EXCLUSIVELY FOR USER JOHN EARLY. 
NOT FOR REDISTRIBUTION UNLESS OTHERWISE PERMITTED. 

May 11, 2020 5 



Case No. 2020-00349
Attachment 5 to Response to DOD-1 Question No. 34

Page 6 of 7
Arbough

North American Regulated Utilities Face Tough Financial Policy Tradeoffs To Avoid Ratings Pressure Amid The COVID-19 Pandemic 

Table 2 

Select Actions Regulated Utilities Could Take To Mitigate Operating 

Challenges (cont.} 

Action Credit impact Tradeoff/Costs 

Effective regulatory Can result in recovery of lost revenue and higher Deferred recovery takes time to 
management bad debt expense related to COVID-19. mitigate impact to metrics. 

Reduce dividends and share Reduced discretionary cash flow deficit, preserves Negatively affects share price. 

repurchases cash, no impact to FFO. 

FFO--Funds from operations. Source: S&P Global Ratings. 

These steps are part of any utility's toolkit in seeking to secure an optimal capital structure for its 

business, but the COVID-19 recession is likely to add some urgency to reconsider alternatives. 

Others may even learn from the crisis, reassess their financial policy targets, and decide to 

sacrifice some growth or profit potential for the long-range benefit of preserving financial 
cushions necessary to support credit quality. 

Utilities Seek Best Outcomes In A Down Economy--And Look Forward 

To BetterTimes 

As COVI D-19 sets the stage for a challenging year for utility sector credit quality, we remain 

reasonably optimistic that management teams will commit to credit quality to limit negative rating 

actions. Fortunately, for utilities, options remain available and most regulators are likely to 

support recovery of bad debts and lost revenues in one form or another. The painful reality is that 
COVI 0-19 came at a bad time for everyone, including utilities that already faced more potential 

ratings actions then is typical. For the most strained issuers, or those that may not fare as well in 

front of regulators vis-a-vis COVI D-19 costs, this is where the rubber will hit the road in terms of 

evaluating financial policy priorities. Companies will have to consider tough tradeoffs, and some 

may even need to take proactive steps to forestall rating downgrades. The good news is that most 
utilities have some ability to influence that outcome because the demand for utility services is 
relatively stable, even in a pandemic. 

This report does not constitute a rating action. 
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Key Takeaways 

- Many state and provincial governments in North America have instituted mandatory 

moratoriums on shutting off customers during the C0VID-19 pandemic. 

- Utilities may experience material hits to cash flow in coming quarters unless credit 
supportive measures are taken. 

- Utilities will be tested to maintain liquidity and operating cash flow to support credit 
quality. 

- Regulatory jurisdictions will be tested to find creative and supportive ways to bolster the 
credit quality of their utilities. 

- Widening gaps in cost recovery could impact utilities. 

The C0VID-19 pandemic has created an unprecedented level of uncertainty and regulatory action 

in North America. Throughout the United States and Canada, many state and provincial 

governments have instituted mandatory moratoriums on utilities shutting off customers, or they 

have worked together to institute voluntary moratoriums during the C0VID-19 pandemic. These 
moratoriums, along with any lost revenues due to the economic impact of C0VID-19 pandemic and 

the potential incurrence of higher operating expenses, may weaken financial measures of utilities. 

S&P Global Ratings has been monitoring these actions and their impact on credit quality of U.S. 
and Canadian regulated utilities. 

North American Moratoriums 

The maps below indicate the states and provinces that have instituted mandatory and voluntary 

moratoriums. A few states have multiple regulators that utilize both voluntary and mandatory 
moratoriums. 

Chart 1 
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United States Jurisdiction Service Moratoriums Enacted 
As of May 18, 2020 

Voluntary D Mandatory D Both categories utilized 

-
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Canadian Jurisdiction Service Moratoriums Enacted 
As of May 18, 2020 Voluntary D Mandatory 

MB 
AB SK 
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Regulatory Responses & Credit Implications 

While no jurisdiction's response is exactly the same, we have identified several broad categories of 

response. Jurisdictions and regulatory commissions have authorized utilities to: 

- Defer costs forfuture recovery; 

- Enter into payment arrangements with customers; 

- Enter into bill mitigation measures, such as the acceleration of refunds for fuel costs; and 

- Seek rate recovery through various mechanisms such as rate surcharges, future rate cases, or 

formula rate plans. 
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Deferrals 

One of the main responses we've seen from commissions are the authorization of utilities to 

accrue COVI 0-19-related costs and defer them for future prudence reviews and rate recovery for 
both residential and nonresidential customers. 

Residential 

The Arkansas Public Service Commission authorized the utilities to establish regulatory assets to 

record costs resulting from the suspension of disconnections. In future proceedings, the 

commission will consider whether each utility's request for recovery of these regulatory assets is 
reasonable and necessary. We expect Entergy Corp. utility Entergy Arkansas LLC to file a formula 

rate plan in the summer of 2020, and that revenue changes and costs from COVID-19 should be 

captured in the new rates that take effect at the beginning of 2021. 

On March 4, California Gov. Gavin Newsom declared a statewide emergency due to the COVID-19 

outbreak. As a result, Edison International subsidiary Southern California Edison Co. (SCE) 

suspended all disconnections for nonpayment, waived late fees and deposits, and implemented 

flexible payment plans upon request for all residential and nonresidential customers. SCE is 

among the many investor-owned utilities that have suspended customer service disconnects for 
nonpayment during the pandemic. SCE's electric rate case request to institute interim rates this 

summer is being challenged by interveners with claims that the increase would be 

counterproductive amid the COVID-19 pandemic. Absent the interim rate increase, SCE indicated 

it will experience a "significant lag for cost recovery ... expenses incurred to protect current 
customers." 

In Mississippi, "The [Mississippi] Commission acknowledges that the protective measures for 

customers and utility employees could pose a financial strain on the utilities subject to its rate 

regulation and that such utilities should be provided regulatory certainty by authorizing the use of 

an accounting mechanism and a subsequent process through which they may seek future 
recovery of costs or expenses resulting from such measures, and hereby enters this order to 

mitigate the financial impacts of such actions." Entergy Corp. subsidiary Entergy Mississippi LLC 

has a pending formula rate plan that has a 2020 test period, resulting in timely rate recovery of 
costs when new rates take effect mid-year. 

As mandated by the Alberta government in Canada, electricity providers (both competitive and 
regulated) are absorbing the costs for nonpaying customers for 90 days until June 18, 2020. The 

utility payment deferral program allows residential customers to defer electricity and natural gas 
bill payments regardless of the service provider. 

Some jurisdictions in Canada have determined that residential and small business customers can 

stop paying for up to 90 days. On March 19, 2020, the Ontario government extended its winter ban 

on residential disconnections through July 31, 2020. The extension also applies to small 

businesses. Ontario local distribution utilities cannot disconnect these customers for 

nonpayment. Residential and small business customers on time-of-use pricing are paying 10.1 
cents per kilowatt hour (kWh), the off-peak price, throughout the day and until June 1, 2020. The 

government indicated that order would be in place for 45 days. The Ontario province is paying 
generators for the loss of peak pricing. Paying for generation while not collecting from ratepayers 

could cause a cash flow squeeze--the local distribution companies (LDCs) continue to pay the 

Independent Electricity System Operator (I ESO) for generation and transmission while customers 

may not be paying the monthly invoices. How LDCs account for losses in future rate recovery has 

www.spglobal.com/ratingsdirect 

THIS WAS PREPARED EXCLUSIVELY FOR USER JOHN EARLY, 
NOT FOR REDISTRIBUTION UNLESS OTHERWISE PERMITTED. 

May 20, 2020 4 



Case No. 2020-00349
Attachment 6 to Response to DOD-1 Question No. 34

Page 5 of 12
ArboughRegulatory Responses To COVID-19 Are Key To Utilities' Credit Prospects 

yet to be defined. 

Non residential 

Larger customers typically have energy charges based on consumption and demand charges that 

are paid even if consumption declines. Demand charges may reset more frequently; therefore, if 

consumption by a larger customer has dropped due to COVID-19 shutdowns, cash flow from the 

customer could be reduced as compared to previous periods. In North Carolina, an intervener 

requested that the North Carolina Utilities Commission (NCUC) suspend minimum demand 

charges for commercial and industrial customers during the COVID-19 crisis. The commission is 

reviewing the filing. If they were to accept it, utilities could lose operating cash flow until the 

pandemic has passed. Duke Energy Corp. subsidiary Duke Energy North Carolina, among other 

utilities, has petitioned the NCUC against deferring industrial demand charges. This move is 

indicative of the NCUC not just looking at the COVID-19 impact to residential customers but also 

actively considering the interests of companies in the industrial segment. That being said, a 
deferral of demand charges could cut down once-thought-to-be-fixed cash flows for utilities and 

potentially weaken their stand-alone cash flows. 

Credit Implication of Cost Deferrals. Without an additional and explicit timeline of recovery, 

deferrals represent a less credit-supportive regulatory response, despite any good will created 

with customers or their jurisdictional authority. This is due to a combination of the immediate 

near-term impact and the prolonged uncertainty of future recovery. Once costs are deferred, 

utilities may face an immediate reduction to operating cash flow in the near term, which may bring 

them close to or below their outlook downgrade threshold. Compounded with the increased 

uncertainty of when the utility will recover any deferred costs, this method--without any explicit 

notion of when costs will be recovered from their jurisdictional authority--has the potential to 

increase the risk the utility takes on more than any other response. 

Payment Arrangements 

The next category of response we've identified is situated around payment arrangements that 

utilities created for their customers. These allow utilities to resolve payments proactively instead 

of deferring them for future recovery, as well as interact directly with customers through an 
agreed-upon payment schedule or payment assistance program. 

An example of this response can be seen in North Carolina. On March 19, an order issued by the 

NCUC, with respect to the moratorium on service terminations during the COVID-19 state of 

emergency, states: "At the end of the State of Emergency, customers having arrearages accrued 
during the State of Emergency shall be provided the opportunity to make a reasonable payment 

arrangement over no less than a six month period and shall not be charged any late fees for late 

payment for arrear ages accrued during the State of Emergency. No provision in this Order shall be 

construed as relieving a customer of their obligation to pay bills for receipt of any utility service 

covered by this Order." This order removes additional uncertainty in terms of recovery for utilities 

as it allows the applicable utilities to plan and coordinate with customers, contrasted with the 
need to go through additional NCUC proceedings (although they still may be necessary). 

As opposed to direct agreements between utilities and their customers to address arrearages, 

some jurisdictions have leaned upon federally funded programs to stave off the effect of the 

COVI D-19 outbreak on the customer bill. The Colorado governor's March 5, 2020, order placed a 

moratorium on service disconnections. The Colorado Public Utilities Commission was directed to 
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work with all public utilities to develop and provide payment assistance programs to aid 

cus tomers. Since the initial orders, utilities including Black Hills Corp. utility Black Hills Energy, 

Xcel Energy Inc. 's utility Public Service Co. of Colorado, and Atmos Energy Corp. have made efforts 

to set up payments for low-income customers during the state of emergency through the Colorado 

Low-income Energy Assistance Program (LEAP), a federally funded state-supervised, 

county-administered system. To the south, the Arizona Corporation Commission has urged utility 
customers to work with their utility providers, such as Pinnacle West Capital Corp. subsidiary 

Arizona Public Service Co., and take advantage of payment assistance programs like the 

Low-Income Home Energy Assistance Program (LIHEAP) as costs have not formally been deferred. 

While not isolated to just Colorado and Arizona, the response in these states is reflective of the 

heightened coordination of commissions and utilities with their customers through federal, state, 
and local programs to alleviate financial hardships and allow for the recovery energy costs. 

Credit Implication of Payment Arrangements. As compared to deferrals without any cost 

recovery timing, payment arrangements provide greater certainty regarding the timing of cost 

recovery for utilities. Regardless of greater certainty, the utility may still face a reduced operating 

cash flow as these payment arrangements may not come into effect until after the COIVD-19 state 

of emergencies. Therefore, the utility may still face the same short-term immediate impact 

deferrals. 

Bill Mitigation 

In many of the jurisdictions in which payment arrangements are utilized, the onus of a payment 

solution is placed on the consumer to contact their utilities and payment assistance programs to 

reduce their energy bills. Even if these payment arrangements are made, there is a degree of lag 

between when utilities will start receiving payment, causing a lapse in recovery. Other jurisdictions 

have chosen to take more proactive roles in reducing customer bills through bill mitigation actions 

during the COVID-19 outbreak. While there could still be a lag in payment, these actions make 

customer bills more affordable, which we believe increases the probability of the ultimate cost 

recovery through rates. 

An example of this occurred in Washington. As part of an authorized electric rate increase of about 

$29 million for utility Avista Corp., the Washington Utilities and Transportation Commission 

(WUTC) wanted to ease the financial impact on electric and gas customers during the COVID-19 

pandemic, and fast-tracked customer rate refunds. The WUTC expects to mitigate the authorized 
rate increase and achieve a roughly net-zero impact on electric customers in the first year of the 

new rates. The refund largely consists of a rebate of energy costs through the company's energy 

recovery mechanism. 

A similar approach was also taken in Florida, where the commission allows for the issuance of a 

bill credit for the state's four largest utilities. Approved by the Florida Public Service Commission 

in April, customers of Florida Power & Light Co., Duke Energy Florida LLC, and Gulf Power Co. will 

receive a one-time bill reduction in May to reflect over collection of fuel and capacity cost recovery 
factors. Tampa Electric Co.'s approved proposal will pass fuel-cost savings to customers from 

June through August, with smaller monthly savings through December. The credits reduce 

customer bills, which mitigates customers' financial hardships during the COVID-19 pandemic. 

Credit Implication of Bill Mitigation Bill mitigation provides utilities the ability to collect payment 

in the near term and while retaining the ability to set up payment arrangements with customers to 

collect in the long term. While this response does not completely remove uncertainty around the 

collection of costs, it takes a meaningful step to mitigate risk for the utility while ensuring the 
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customer is benefiting as well. 

Table 1 

North American Jurisdictional Responses 

As of May 14, 2020 

Collecting Costs/ Deferral Customer Payment Arrangements Pending 

Alaska Alabama Arizona 

Alberta Alberta Delaware 

Arkansas Colorado Idaho 

British Columbia Florida* Illinois 

California Indiana Kansas 

Connecticut Montana Kentucky 

District of Columbia New Foundland & Labrador* Louisiana 

Georgia New Hampshire Maine 

Hawaii New Jersey Massachusetts 

Idaho North Carolina Michigan 

Iowa Ohio Minnesota 

Kansas Prince Edward Island Missouri 

Maryland Quebec Nebraska 

Michigan Rhode Island New Mexico 

Minnesota Saskatchewan* Pennsylvania 

Mississippi South Carolina Utah 

Nebraska South Dakota Virginia 

Nevada Washington * West Virginia 

Oklahoma Wisconsin 

Ontario 

South Carolina 

Wyoming 

* States have a bill credit program in place that will ultimately reduce customer bill but payment arrangement will still have to be made with 
reduced bill. 

Options Of Regulatory Recovery 

Options of rate recovery for COVID-19 costs by utilities can include rate cases and various rate 

riders. 

Rate Cases 

Recovery could be addressed through a rate case, although our data suggests that many utilities 
are reluctant to file new rate cases during this period of hardship for rate payers (see RRA chart 

below). Still, there are several rate cases underway. For example, Columbia Gas of Pennsylvania 
Inc., a subsidiary of NiSource Inc., filed for a rate increase that should capture the impact of 
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COVI D-19 when new rates go into effect later in 2020. Ameren Corp. subsidiary Ameren Illinois Co. 

recen t ly f i led a gas rat e case in Illinois that will reflec t a projected tes period and will likely 

include the impact of COVI 0-19 on the utility's test period revenues. 

Chart 3 

2011-2020 Rate Case Filings 
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For electric, Ameren Illinois has a formula rate plan that is updated periodically. The utility has 

been submitting annual filings for its formula rate plan based on a test period composed of the 
previous calendar year. Therefore, in a 2021 filing, we would expect COVID-19-related costs to be 

incorporated within a test period of calendar 2020. Another recovery option could be through 

decoupling mechanisms whereby revenues are reset; this could capture the weaker cash flows 

from bad debt expense and reduced revenues from COVID-19 inactivity. 

In addition to the requested rate increase, Columbia Gas of Pennsylvania wants to implement a 

revenue normalization adjustment, or RNA, that would allow the gas utility to adjust rates for 

changes in revenue for reasons such as customer participation in energy conservation programs 
and overall economic conditions. The company is also proposing to increase the fixed monthly 

customer charges for residential and small commercial customers to allow a greater proportion of 

fixed costs to be recovered through these fixed charges. Mechanisms such as these will further 

decouple the utility's revenue from weak economic activity and customer conservation. 

To alleviate the impact of COVID-19 on ratepayers, utilities could seek to remain out of or delay 

rate case proceedings. For example, Wisconsin Power & Light Co. recently proposed not to submit 

its expected rate review that Wisconsin utilities typically file every two years with the state 
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commission. Duke Energy Kentucky Inc. notified the Kentucky commission in March that the 

company was "keenly aware" of the "great strain upon government agencies at the fed eral, state, 
and local levels," and would therefore "avoid placing further burdens upon the commission, and to 

help customers who are affected by present circumstances, by delaying the potential effective 

date of new rates in the company's pending electric rate case" before the month of May. This 

allowed an additional month before new rate as the decision was expected April 2. Under these 
actions, rates would remain largely in line with current levels, mitigating utility costs to ratepayers 

during the pandemic. Utilities may seek such an approach if they can maintain financial measures 
while remaining out of rate cases for an extended period. 

Credit Implications of Rate Cases. Rate cases may prove effective at recovering lost revenue or 

COVID-19 costs but are likely to take months or years to complete, thereby exposing the utilities to 

lag. We also note that very few utilities are filing rate cases in the current environment and opting 

to suspend and even forgo review this year. 

Rider Recovery 

Some jurisdictions have bad debt expense riders, or something similar, that provide more timely 

cost recovery. In Illinois, gas distribution companies are authorized to recover uncollectible debt 

expense through a surcharge. Multiple gas utilities, including Ameren Illinois Co., Southern Co. 

subsidiary Northern Illinois Gas Co., and Exelon Corp. utility Commonwealth Edison Co. use rate 

riders to recover this cost. The rider provides for cost recovery or refund of u ncollecti ble expense 
based on the difference between actual uncollectible write-offs and the amounts recovered in 

current base rates. 

A recent Georgia commission rate case authorized Southern Co. subsidiary Georgia Power Co. to 

defer all lost revenue and increased costs associated with COVID-19. In contrast, gas utility 
Atlanta Gas Light Co. (AGL) and the Georgia commission staff have proposed a revenue true-up 

process within the Georgia Rate Adjustment Mechanism. The mechanism was initially approved in 

2017. In addition, AGL uses a modified straight-fixed-variable rate design that enables the 

company to recover non-gas costs throughout the year, consistent with the incurrence of these 

costs, essentially eliminating the need for a revenue decoupling mechanism. 

Texas regulators took a different approach for electric utilities within the Electric Reliability 

Council of Texas (ERCOT). For residential electricity customers that have retail choice of electricity 

providers and are in danger of disconnection, late fees will be suspended and deferred payment 
plans will be offered. A COVID-19 Electricity Relief Program has been established with $15 million 

from ERCOT. This fund will reimburse retail electricity providers (REPs) for unpaid energy charges 

and transmission and distribution utilities (TDUs) for unpaid delivery charges of customers 

certified as experiencing COVID-19-related hardship and not disconnected. This would pertain to 

CenterPoint Energy Houston Electric LLC, Oncor Electric Delivery Co. LLC, and AEP Texas Inc. 

ERCOT and each TDU will enter into an interest-free loan associated with the COVID-19 Electricity 

Relief Program. TDUs will establish rate riders in which all customer classes will pay a 33 cent per 
megawatt hour charge to reimburse REPs for unpaid energy charges and TDUs for unpaid delivery 

charges, and to repay ERCOT's initial contribution. The riders will stay in effect until the TDUs have 
been reimbursed and ERCOT has been repaid. 

Water utilities and vertically-integrated electric utilities outside ERCOT, such as Entergy Texas 

Inc., El Paso Electric Co., Southwestern Public Service Co., and Southwestern Electric Power Co., 

may not charge late fees or disconnect customers for nonpayment during the COVID-19 pandemic. 
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Credit Implications of Rider Recovery. Regulatory responsiveness through rate riders may prove 

more effective at recovering lost revenue or COVID-19 costs as they may provide for stronger cash 

flow and reduced uncertainty around ultimate recovery, and may strengthen a utility's credit 

quality. Rate recovery through riders may efficiently adjust rates for the impact of COVID-19 on the 

company, bolstering revenues and cash flow to the benefit of creditors. 

Impact To Credit Quality From COVID-19 On U.S. And Canadian Utilities 

The effects on credit quality from the COVID-19 pandemic and regulatory responses have been 

occurring in real time across the industry. These effects include weakening of operating cash flow 
and capital structures, access to liquidity, and alterations in capital spending plans. 

Weaker Operating Cash Flow 

Utilities that had weaker financial measures, possibly close to the downgrade triggers in their 

rating outlook, could see financial measures further degrade due to COVID-19. Without improved 

operating cash flow or any strengthening of the balance sheet, we could revise the outlook or 

change the ratings. Rebalancing a capital structure could be challenging, particularly for those 

with weakened operating cash flow, because issuing equity in times of financial stress can be 

especially d iffi cult. 

Looking ahead, several companies have assumed equity issuance as part of their 2020 plans, 

given the industry's high capital spending that we estimate at about $150 billion. While the capital 

markets remained mostly accessible to the industry during the first two months of 2020, we 

anticipate a significant decline in equity issuances over the remainder· of 2020 given the level of 

uncertainty surrounding COVID-19. When combined with our expectation of reduced volumetric 

sales, increased bad debt expense, and delayed rate case filings, the industry could experience a 
weakening of credit measures. Given that many companies are already strategically operating 

with minimal financial cushion at current rating levels, weaker financial measures could lead to 

downgrades (See "COVID-19: While Most OfThe U.S. Is Shut Down, Utilities Are Open For 
Business," May 4, 2020). 

For the most strained issuers, or those that may not fare as well in front of regulators vis-a-vis 

COVID-19 costs, this is where the rubber will hit the road in terms of evaluating financial policy 

priorities. Companies will have to consider tough tradeoffs, and some may even need to take 

proactive steps to forestall downgrades (see" North American Regulated Utilities Face Tough 

Financial Policy Tradeoffs To Avoid Ratings Pressure Amid The COVID-19 Pandemic," May 11, 
2020). 

Liquidity 

Operating cash flow will decline and operating income will be squeezed as revenues erode, while 
costs of goods sold and operating expenses continue to be incurred. This will make liquidity 

critical to cover expenses. Despite the challenges associated with the economic downturn, the 

utility industry has preserved its investment-grade profile and maintained adequate liquidity in 
part by securing multiyear revolving credit facilities that are sized to sufficiently cover cash needs 

over a 12-month period. Also, as commercial paper interest rates spike to levels last seen during 

the 2008 financial crisis, we saw many utilities enter into 364-day term loans to lock-in liquidity at 

reasonable rates. We view this as allowing the industry to circumvent the volatile commercial 
paper markets, strengthening the industry's near-term liquidity position. 
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Greater Uncertainty Could Drive Capital Expenditure Changes 

The combination of weaker operating cash flow and uncertainty could result in lower capital 
spending and delays in projects spread out over a longer period. An example is CenterPoint Energy 
Inc., which, in response to a large distribution cut from its investment in a midstream energy 
company Enable Midstream Partners LP, lowered 2020 capital spending $300 million. Enable 
Midstream cut its distributions after oil and gas prices dropped. In its first-quarter 2020 earnings 
call, American Electric Power Co. Inc. lowered 2020 capital spending by $500 million following 
lower revenue due to warmer-than-normal weather. Less capital spending should free up cash to 
partly offset expected revenue loss. Although Unitil Corp. is continuing its capital spending 
program, it stated in its first-quarter 2020 earnings call that COVID-19 had the potential to cut 
revenues by about $400,000 for every 1 % drop in power usage in its operations. The company can 
offset these losses and increase cash if it can reduce capital spending. 

Moreover, a major target of capital spending in the utility sector, clean and renewable energy 
projects (such as the offshore wind projects that Eversource Energy, Dominion Energy Inc., and 
AVANGRI D Inc. are engaged in), could see forms of delay in construction and operation. AVANGRID 
recently stated on its 2020 first quarter earnings call that while its offshore wind project is slated 
to be operable on time, the company has experienced a number of force majeure events from 
suppliers due to COVID-19, a trend that may affect other offshore wind project providers. In order 
to maintain credit quality, utilities with similar projects may need to adjust capital investment to 
preserve assets while ensuring adequate liquidity. 

That being said, despite the effect of the COVI D-19 pandemic, several jurisdictions have pushed to 
ensure the trajectory of their clean energy goals. In April, the New York Public Service Commission 
authorized the New York State Energy Research and Development Authority to procure at least an 
additional 1,000 megawatts of offshore wind energy in 2020. In the same month, the Virginia 
legislature passed the Clean Energy Economy Act, mandating that by 2045 100% of the power 
supplied by any competitive retail electric provider, including Dominion Energy Inc. subsidiary 
Virginia Electric & Power Co., must be sourced from renewable and carbon-free resources. The 
aggressive standards for clean energy goals in these jurisdictions and others around the country 
may provide enough incentive for utilities to continue to advance such projects. 

This report does not constitute a rating action. 
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Key Takeaways 

- S&P Global Ratings periodically assesses each regulatory jurisdiction in the U.S. and 

Canada with a rated utility or where a rated entity operates. 

- These assessmen s--with categories from "credit supportive" to" most credl 

support ive" -- provide information for reference in determining the regula ory risk of a 

regulated util.ity or holding company with mare than one utility. We made no changes 

since our last repon., but examine developments 1n several JU rrsd1ctions. 

- We base our ana lysis on quantitabve and quallta ive fac ors, focusing on regu latory 

stabi lity. tariff-setting procedures and design, financial stability. and regulatory 
independence and insulation. 

- The presence of utility regulation, no matter where in the spectrum of our assessments, 

strengthens the business risk profile and generally supports utility ratings. 

S&P Global Ratings conducts periodic assessments of each regulatory jurisdiction in the U.S. and 
Canada where a rated utility operates as a reference when determining a utility's regulatory 

advantage or regulatory risk. Regulatory advantage is a heavily weighted factor in our analysis of a 

regulated utility's business risk profile. 

Our analysis covers quantitative and qualitative factors, focusing on regulatory stability, 

tariff-setting procedures and design, financial stability, and regulatory independence and 

insulation. (See" Key Credit Factors For The Regulated Utilities Industry," published Nov. 19, 2013, 
for more details on each category.) 

Sorting Through Regulatory Jurisdictions In The U.S. And Canada 

We updated our assessments of regulatory jurisdictions since our commentary "U.S. And 

Canadian Regulatory Jurisdiction Updates And Insights: November 2019," published Nov. 4, 2019. 
Our assessments of U.S. jurisdictions' and Canadian provinces' approaches to regulation over the 

past several months are unchanged. Here, we provide our current snapshot of each regulatory 

jurisdiction (Table 1, Charts 1 and 2). We group the jurisdictions by the quantitative and qualitative 
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factors and collective opinions expressed in the regulatory advantage determinations made in 

ra t ing commi ttees for the approximately 225 U.S. and 30 Canadian utilities we rate. 

The categories indicate an important point regarding utility regulation and its effect on ratings: 

They are denoted credit supportive to one degree or another, as all utility regulation sustains 
credit quality when compared with corporate and infrastructure ratings. The presence of 

regulators, no matter where in the spectrum of our assessments, reduces business risk and 

generally supports utility ratings. We describe all these jurisdictions in a range from credit 

supportive to most credit supportive, and these vary only in degree rather than in kind. 

Assessing U.S. And Canadian Regulatory Jurisdictions 

Table 1 

Regulatory Jurisdictions For Utilities Among U.S. States And Canadian Provinces 

More credit Very credit Most credit 

Credit supportive supportive supportive Highly credit supportive supportive 

Hawaii Alaska Connecticut Arkansas Alabama 

Mississippi Arizona Delaware Georgia Alberta 

New Mexico California Idaho Indiana British Columbia 

Prince Edward Island District of Columbia Illinois Kansas Colorado 

Maryland Missouri Louisiana FERC (electric) 

Montana Nebraska Maine Florida 

New Jersey Nevada Massachusetts Iowa 

Oklahoma New Orleans Minnesota Kentucky 

South Carolina New York New Hampshire Michigan 

Washington Ohio Newfoundland & Labrador North Carolina 

Rhode Island North Dakota Nova Scotia 

South Dakota Oregon Ontario 

Texas Pennsylvania Quebec 

Vermont Tennessee Wisconsin 

West Virginia Texas RRC 

Wyoming Utah 

Virginia 

FERC--U.S. Federal Energy Regulatory Commission. RRC--Railroad Commission ofTexas. 

Mapping Regulatory Jurisdictions 

For jurisdictions assessed in these maps (Charts 1 and 2), colors delineate our assessments of 

credit supportiveness. (We do not have assessments on some Canadian provinces where we don't 

rate any utilities.) The assessments offer some scale and detail in our thinking regarding the rules 

and implementation of regulation. Often they simply designate a stable jurisdiction slightly better 

or worse than its closest peers in credit quality. 
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Chart 1 

Regulatory Assessment By State 

Credit supportive More credit supportive Very credit supportive Highly credit supportive • Most credit supportive 

AK .. ... 
HI .,. 

ND 

TX 
RRC 

FERG-Federal Energy Regulatory Commission. RRC-Railroad Commission of Texas. Data as of Juna 2020. 
Copyright© 2020 by Standard & Poor's Financial SaNices LLC. All rights raseNed. 
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Chart 2 

Regulatory Assessment By Canadian Province/Territory 

Credit supportive More credit supportive Very credit supportive Highly credit supportive • Most credit supportivi 

NT 

YT 

MB 
SK 

Not assessed 

Data as of June 2020. Copyright© 2020 by Standard & Poor's Financial Services LLC. All rights reserved. 

Notable Topics Throughout North America 

Although our biannual review found no material events that would change a jurisdictional 
assessment amid the COVID-19 pandemic, there have been an unprecedented number of 
regulatory actions with respect to cost recovery and bad debt collection moratoriums ("Regulatory 
Responses To COVID-19 Are Key To Utilities' Credit Prospects", published May 20, 2020). In 
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addition, other notable developments have occurred in several jurisdictions. 

Alberta 

Compared to our assessment in November, the Alberta regulatory construct is weakening as 

regulatory lag has not improved. In addition, utilities are continually exposed to the risk of 

absorbing the undepreciated capital cost of stranded assets due to extraordinary retirement. 

Furthermore, the recent regulatory decision by the Alberta Utilities Commission regarding the 

Alberta Electric System Operator's customer contribution policy, under which requiring 

distribution operators to transfer transmission related investments to transmission operators at 

net book value, somewhat calls into question the regulatory framework's consistency. 

FERC Electric 

Recent U.S. Federal Energy Regulatory Commission (FERC) rulings on Midcontinent Independent 
System Operator (MISO) transmission owners' authorized return on equity (ROE) indicate 

inconsistency in how ROE decisions could be applied toward New England transmission owners' 

ROEs. Specifically, in late 2018, FERC proposed using a new ROE calculation method that focused 
on four factors. However, in late 2019, FERC did not use that methodology to establish the new 

ROE for MISO transmission owners, instead using a method that relied on two factors. 

Furthermore, FERC further revised the methodology in May 2020 by adding a third approach to 

calculate transmission owner RO Es. It was marginally favorable for MISO transmission owners 

compared to the two-factor approach, but resulted in a slight base ROE reduction. 

Although there are inconsistencies regarding ROEs for electric transmission owners, we continue 
to consider FERC regulation toward electric transmission as one of the most credit supportive. 

Hawaii 

The state is undergoing regulatory reform, and the Hawaii Public Utilities Commission (HPUC) is 
proceeding with a performance-based regulation (PBR) framework. HPUC plans to finalize the 

implementation details by the end of 2020. The proposal includes a five-year rate plan with an 

indexed annual revenue adjustment mechanism, coupled with existing capital recovery 

mechanisms in between rate cases. We expect this will improve the timeliness of both capital and 

operating cost recovery for utilities that could lead to improved profitability. 

In addition, an earnings-sharing mechanism (ESM) and various performance incentive 

mechanisms (Pl Ms) are included. The proposed ESM shares excess earnings with customers and 

protects the utilities from extreme financial shortfalls. Pl Ms may provide potential earnings to a 

utility should it meet certain performance targets. Overall, we expect the new PBR framework will 
lead to more regulatory predictability and cash flow stability for utilities in Hawaii, including 

Hawaiian Electric Industries Inc. 

Massachusetts 

Due to the state regulatory commission's recent rate decision for utility Massachusetts Electric 
Co. in late 2019, we believe the regulatory environment is gradually improving. The Mass Electric 

rate case decision was the second major case that included a PBR mechanism, the first being 

NSTAR Electric Co. Such mechanisms provide for a more predictable formulaic rate setting 
construct that accounts for utilities' capital and operational spending, inflation over a five-year 
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period, and a decoupling mechanism that provides downside protection irrespective of sales 
volume declines. 

NSTAR Gas Co. recently filed for a similar PBR mechanism in their gas distribution rate case, and 

we are monitoring this development. Overall, even with our view of gradual improvement, we 

believe there could be regulatory lag since the state uses historical test years when setting rates. 

Mississippi 

We continue to monitor the pending regu latory commission decision on Mississippi Power Co.'s 

(M PC) reserve margin plan (RM P), a request by the regulator to develop alternatives to lower its 

reserve margin. This plan could accelerate retirements for some of M PC's coal-fired power plants 

by 2022. We continue to monitor this proceeding to determine how the rate recovery of remaining 
book value of retired assets will be addressed. 

Nevada 

Following a legislative initiative in 2019, the Public Utilities Commission of Nevada (PUCN) 

initiated a proceeding and has conducted workshops regarding the options around alternative 
ratemaking plans that could include formula rates, decoupling, earnings sharing, and multiyear 

rate plans. In April 2020, PUCN released the first report that outlines efforts regarding potential 

alternative ratemaking mechanisms for Nevada's electric utilities. Ultimately a draft proposal may 

be issued in 2021 with regulations adopted after reviewing feedback from workshop participants. 

PUCN is evaluating whether alternative ratemaking would provide better incentives than 
traditional cost-of-service ratemaking for NV Energy Inc. 's regulated utilities, Nevada Power Co. 

and Sierra Pacific Power Co. This is to achieve state policy goals tor lower carbon emissions, 

renewable energy, energy efficiency, and electric vehicle adoption while keeping costs down. 

Also, the commission is examining whether alternative rates such as flexible pricing options for 

customer classes will capture utilities' cost of doing business and support financial stability while 

assuring the delivery of safe and reliable electricity at a reasonable cost. The final determination is 
expected in 2021, and we will continue to monitor developments. 

New York 

Political attention toward utilities in the state was somewhat heightened during the past year 

following a blackout in summer 2019 in Consolidated Edison Inc. 's (Con Ed) service territory. In 

addition, Con Ed's and National Grid North America's (NGNA) implementation of gas distribution 

moratoriums to manage gas supply issues in the region added to the regulatory uncertainty. The 

moratoriums led to a letter in late 2019 from Gov. Andrew Cuomo indicating the state would move 

to revoke NGNA's certificate to operate its downstate gas franchise in response to NGNA's 
management of the gas supply issues in its service territory. 

NGNA subsequently agreed to pay $36 million to compensate customers affected by its 
moratorium and support other energy conservation measures and projects, all of which reduced 

regulatory uncertainty. However, regulatory risk is still likely to persist because gas supply 

constraints remain a key issue for gas utilities in the state. 

Con Ed has faced political pushback for some of its actions, including on the gas supply 
moratorium and summer 2019 blackout, but has avoided formal reprimands. This somewhat 

limits its regulatory and political risks. Despite the negative political attention, Con Ed achieved a 
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somewhat constructive rate case decision from the New York State Public Service Commission 
{NYSPSC), including on a mu ltiyear rate plan for its electric and gas operations at Consolidated 
Edison Co. of New York Inc. for rate increases totaling nearly $1.2 billion over three years 
beginning in 2020. While the multiyear rate plan provides some cash flow predictability, under this 
plan the authorized return on equity is 8.8%, lower than what is typical for peers. 

New Mexico 

In 2019, the state passed the Energy Transition Act (ETA) to eliminate carbon emissions by 2045 
from electric utilities with interim targets. We believe this provides credit support to the 
retirement of fossil-fuel generation in the state. PNM Resources Inc. subsequently sought 
approval to close units at the San Juan coal-fired plant and securitize the plant abandonment 
costs. In early 2020, a New Mexico Supreme Court ruling confirmed the applicability of the ETA to 
PNM's plan and replacement power project. The commission is reviewing different options of the 
proposed replacement project. 

An initiative is expected to be included on the state's 2020 general election ballot that, if approved, 
would require Public Regulation Commission members to be appointed. The constitutional 
amendment would change the PRC from a five-person elected body to a three-person agency, with 
members chosen by the governor from a list of candidates compiled by a nominating committee, 
beginning in 2023. 

North Carolina 

While some developments suggest possible improvement to regulatory risks, other issues remain 
unresolved. Specifically, passage of Senate Bill 559, a storm securitization measure, permits 
recovery for certain storm recovery costs. Duke Energy Corp. utilities Duke Energy Carolinas LLC 
and Duke Energy Progress LLC can use a new financing measure to recover restoration costs 
incurred after several storms and hurricanes in 2018. We consider this favorable for credit quality. 
Separately, in 2019, Duke Energy settled with the North Carolina Department of Environmental 
Quality and certain community groups to excavate seven of the nine remaining coal ash basins in 
North Carolina and partly excavate the other two. Although this reduces legal uncertainty 
associated with the company's ash pond closure strategy, cost recovery for coal ash costs is still 
pending, which indicates some regulatory uncertainty. 

Texas 

We have not revised our regulatory jurisdiction assessment on the Public Utilities Commission of 
Texas (PUCT), which we consider to be very credit supportive. But we believe recent orders related 
to COVID-19 in addition to noteworthy trends stemming from recent rate proceedings require a 
comment. 

In March 2020, PUCT issued orders related to COVID-19, suspending utility service disconnections 
for nonpayment and creating the COVID-19 Electricity Relief Program. We find this program to be 
constructive from a credit standpoint, specifically as it relates to the recoverability of unexpected 
costs arising from customer nonpayment due to the pandemic. We believe PUCT's action to be 
more proactive and demonstrates a commitment to credit quality compared to responses from 
other jurisdictions that relied only on deferrals of these costs as regulatory assets. 

In multiple recent rate case decisions, PUCT approved more-leveraged hypothetical capital 
structures that reflect an equity ratio of 42.5%. This differs from previous trends when PUCT 
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approved equity ratios of 45%. We believe these actions could weaken credit quality as utilities 

manage equ i y ra tios down to this lower level, possibly weakening financial measures wi thou t 

offsetting adjustments. 

Virginia 

The Virginia Clean Economy Act passed in March 2020, which requires electric utilities to supply 

100% of electricity from renewable sources by 2050. Intermediate targets are also set for utilities, 

including Virginia Electric & Power Co. and Appalachian Power Co., that require 30% of power to be 

supplied from renewables by 2030 and to close all carbon-emitting power plants by 2045 and 

2050, respectively. The Grid Transformation and Security Act passed in 2018 allows utilities to 

rate-base large renewable projects. However, certain key risks remain, including concerns on the 

leveled cost of energy provided by new offshore wind projects, even though lawmakers have been 
historically supportive to the utilities' effort to expand wind capacity. The Clean Economy Act also 

grants the Virginia State Corporation Commission more oversight over major projects, including 

the 2.6-gigawatt offshore wind project with construction slated to start in 2024. Some risks may 

arise due to potential cost overruns or project delays, which could create pressure on the timely 

cost recovery and ratepayer affordability. We are closely monitoring the 12-megawatt pilot 

project, which may complete construction this summer. 

Renewable Portfolio Standard And Clean Energy Standards 

State-level clean and renewable energy standards greatly influence the overall strategic direction 

and growth investments of North American regulated utilities. Regulatory support through timely 

cost recovery helps support credit quality and facilitate the energy transition. A number of states 

are passing or proposing legislation that would require utilities to further scale back carbon 

emissions from power plants and utilize a greater percentage of renewable energy generation. 
Today, 31 states have a mandatory renewable portfolio standard (RPS), and seven have a 

voluntary renewable energy standard target. 

The most recent state to adopt a mandatory RPS target is Virginia, which as of 2020 requires 

investor-owned utilities to achieve 100% renewable generation by either 2045 or 2050, depending 
on the entity, and a certain amount from solar and wind sources. Other states are revising their 

targets or passing additional legislation. Washington passed a bill to achieve net-zero carbon 

emissions by 2050. Maine requires state greenhouse gas emissions to be below 1990 levels by at 

least 45% by 2030 and at least 80% by 2050. Iowa, New Mexico, and Maryland have either passed 
or proposed legislation that would curb emissions and require more clean energy sources. 

We will continue to monitor these developments for any impact. 

Related Research 

- Regulatory Responses To COVID-19 Are Key To Utilities' Credit Prospects, May 20, 2020 

- U.S. And Canadian Regulatory Jurisdiction Updates And Insights: November 2019, Nov. 4, 2019 

- Key Credit Factors For The Regulated Utilities Industry, Nov. 19, 2013 

This report does not constitute a rating action. 
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Industry Top Trends Update 

Regulated Utilities 
Credit quality is on a downward trajectory 

What's changed post-COVI D? 

Weaker financial measures. We expect the industry's funds from operations to 
debt will weaken by about 100 basis points in 2020 from COVID-related lower 
commercial and industrial load, higher bad debt expense, lack of consistent access 
to the equity markets, delayed rate case filings, and underfunded pensions. 

Minimal financial cushion. Credit quality was already weak heading into 2020, with 
about 25% of the industry's outlooks on negative. This reflected tax reform, record 
capital spending, and the increasing number of utilities that are strategically 
managing their credit measures closer to the downgrade threshold. 

The industry remains investment-grade. For the year to date, there have been 
seven downgrades and only one upgrade, which is a departure from prior years 
when upgrades consistently outpaced downgrades. However, we expect only a 
modest weakening to the industry's overall credit quality. 

What is the likely path to recovery? 

Regulatory deferral mechanisms. Utilities are either volunteering or have been 
mandated not to shut off service for nonpaying customers, and many regulators are 
approving the deferral of COVID-related costs for future recovery. 

Operating and maintenance costs. Permanent cost reductions are being realized 
through the increasing use of technology and a shrinking real-estate footprint. 

Capital spending and dividend levers. The industry consistently operates with 
annual capital spending of about $150 billion and dividends of about $35 billion. 
Under financial stress, a utility could pull either of these levers to temporarily 
restore its credit measures. 

What are the key risks around the baseline? 

Wildfires. The early Western U.S. 2020 wildfires and the below-average 2020 rainfall 
in California could potentially signal a longer wildfire season, which, in our view, 
could increase the possibility of a catastrophic wildfire. COVID presents additional 
risks because it could challenge emergency response time. 

Environmental risks. The cancelation of the Atlantic Coast Pipeline is the latest 
demonstration that customers want carbon-free energy. High carbon-emitting 
utilities may need to accelerate the transformation of their generation fleet. 

Safe operations. Utilities that cause gas explosions, electrical blackouts, wildfires, 
water contamination, service interruptions, or have high greenhouse gas emissions 
are facing increasing political and regulatory scrutiny. 

Latest Related Research 
- North American Regulated Utilities Face Tough Financial Policy Tradeoffs To 

Avoid Ratings Pressure Amid The COVID-19 Pandemic, May 11, 2020 
- COVID-19: While Most Of The U.S. Is Shut Down, Utilities Are Open For Business, 

May 4, 2020 

- An Old Age Problem? While North American Regulated Utilities' Credit Measures 
Could Dip On Pension Underfunding, Cost Recovery Ability Supports Credit 
Quality, April 20, 2020 

- COVID-19: The Outlook For North American Regulated Utilities Turns Negative, 
April 2, 2020 

S&P Global Ratings 

Gabe Grosberg 
New York 
gabe.grosberg@ 
spglobal.com 
+1 212 438 6043 

Outlook Distribution 

• Negative • Stable Positive 
All 

: , · . 2% 
Investment Grade 

: , ·. 2% 
SpllQJlative Grade 

50% 

0% 20% 40% 60% 80% 100% 

Ratings Statistics (YTD) 

IG SG All 
- - · --~-- --- - - --- -- -- -
~ating!_ _ __ __ 280 4 ___ 2~ _ 
Downgrades 7 0 7 
Upgrades ________ 1 ___ 0 · -- i _ 
Ratings data as of end-June, 2020 

COVID-19 Heat Map 

Utilities 

COVID-19, Recession, and 
O&Glmpact 

Potential Negative Long-Term 
Industry Disruption __ 

2020 Estimates v. 2019 
- - Revenue - - - EBITDA Incremental 

Decline DecUne Borrowings 
s<ifto10% _0%to10% __ . <5_% 

2021 Estimatesv. 2019 
- -- Revenue Decline 

?!2019 
EBITDA Decline 

?!201_~ 

July 16, 2020 1 



Case No. 2020-00349
Attachment 9 to Response to DOD-1 Question No. 34

Page 1 of 5
Arbough

S&PGlobal 
Ratings RatingsDirect® 

U.S. Regulated Utilities' Credit Metrics Could 

Strengthen Under Proposed Biden Tax Plan 

October 29, 2020 

Key Takeaways 

- The espoused tax plan of U.S. Democratic presidential candidate Joe Biden would likely 

improve the U.S. regulated utility industry's financial measures if implemented. 

- The key element of the tax plan that could potentially benefit the utility industry over our 

outlook period (over the next two years) is the proposal to increase the corporate tax rate 
to 28% from 21 %. 

- While details of Biden's tax plan are currently limited, we expect that under the 

promoted proposals the utility industry's funds from operations (FFO) to debt would 
improve by about 100 basis points. 

- Because the Biden tax plan would likely result in higher customer bills, reception by 

utility regulators is a key risk that utilities must effectively manage. 

Though most U.S. corporations financially benefited from the Tax Cuts and Jobs Act of 2017 

(TCJA), which enhanced cash flow by lowering the corporate tax rate to 21 % from 35%, many U.S. 

regulated utilities saw their credit measures weaken. This is because utilities fully recover their 
income tax expense from customers, and the reduced tax rate led to a decline in FFO. A further 

reduction in the industry's FFO reflected increased cash taxes paid, as utilities lost the ability to 

accelerate the deductibility of capital expenditures beyond typical modified accelerated cost 
recovery system (MACRS) depreciation. Collectively, these changes to the tax code weakened the 

utility industry's FFO to debt by about 200 basis points (bps). 

Table 1 

The Influence Of TCJA Provisions On U.S. Regulated Utilities And Holding Companies 

Tax provision 

Lower corporate tax rate 

Loss of accelerated 

deductibility of capital 

expenditures 

Benefit or burden Effect 

Burden 

Burden 

For utilities, revenue requirement was reduced. The benefit of a lower rate 

was passed onto ratepayers. Holding companies then lost the cash flow 

from differences between the statutory rate and their effective rate. 

Utilities lost the opportunity to gain cash flow from tax-based stimulus. 

The effect on holding companies depended on their mix of utility and 

nonutility operations. 
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Table 1 

The Influence OfTCJA Provisions On U.S. Regulated Utilities And Holding 
Companies (cont.) 

Tax provision Benefit or burden Effect 

No Alternative Minimum 

Tax(AMD 
Benefit Utilities and holding companies didn't have to use their net operating loss 

carryforwards or tax credits to offset an AMT. 

Source: S&P Global Ratings. 

U.S. Democratic presidential candidate Joe Biden has proposed to roll back some of the provisions 

of the TCJA and highlighted the extension of renewable energy tax credits as a key agenda item. 
Based on what we know so far, the main proposals under the Biden tax plan most applicable for 

regulated utilities would include: 

- An increase in the statutory corporate tax rate to 28% from 21 %; 

- A 1 5% minimum tax on book income of companies reporting net income greater than $100 
million; and 

- Possible extensions of renewable energy tax credits, particularly for solar investments. 

Table 2 

Impact Of Key Biden Corporate Tax Proposals On Regulated Utilities And Holding 
Companies 

Tax proposal Benefit or burden 

Increased corporate tax rate Benefit 

Reinstatement of AMT Burden 

Extension of Renewable Energy Benefit 

Tax Credits 

NOL--Net operating loss. Source: S&P Globlal Ratings. 

Effect 

Revenue requirements could be increased and utilities will gain 

cash flow, lowering the difference between the statutory and 

effective tax rate. 

Companies' minimum taxes would be increased, which could 
lead to a reduction in NOL and tax credit carryforwards. 

Utilities could benefit from the opportunity to gain cash flow from 
tax-based stimulus. 

How Increased Tax Rates Will Affect Utilities 

Overall, we view the tax policy proposals outlined under Biden's tax plan as potentially beneficial 
for the utility industry's credit metrics, depending on the tax position of each company. Of the 

proposals, the flow through of the increased tax rate to customers could be the most significant 

change for utilities because it could materially increase FFO. Because of the higher tax rate, we 

expect cash taxes paid by regulated utilities to also increase; however, we expect utilities will 
offset this by using various tax credits and NO Ls. For the utility industry, we expect FFO to debt to 
increase by about 100 basis points. 
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Table 3 

Estimated Financial Impact For Utilities Of An Increase In The Corporate Tax Rate 

S&P Global Ratings-adjusted metric Net Impact For credit metrics 

EBITDA and FFO Positive 

Cash taxes Negative 

Post-retirement benefit obligations* Positive 

Asset retirement obligations* Positive 

*We are holding all other factors for post-retirement benefits obgligations (PRBOs) and asset retirement obliigations (AROs) constant. S&P 
Global Ratings tax-adjusts PRBOs and AROs when adding them to its adjusted debt figures, so an increase in the effective tax rate would lower 
these adjustments holding other factors, such as anticipated investment returns on plan assets, constant. Source: S&P Global Ratings. 

Tax Credits And The AMT 

The Biden proposal seeks to reinstate the corporate AMT at a rate of 15% of book income for 
companies with net income greater than $1 00 million, which could increase the taxable income for 
many utilities. However, we believe the full effects of such a proposal are difficult to fully 
determine. Many utilities have significant net operating loss and tax credit carryforward positions, 
and heavy investments in renewable energy capital projects that are eligible for production and 
investment tax credits. We expect that many utilities will continue to benefit from these tax 
deductions/credits, keeping them in tax-advantaged positions over our ratings outlook period 
even if the AMT is reinstated to 15%. 

Table 4 

Select Companies' Alternative Minimum Tax Based On Year-End 2019 

Taxes at 

15%of 

FY2019 Current earnings 

earnings Net federal before tax 

before tax income taxes FY FY2019 (C) 

(A) FY2019 2019 (B) =Ax 15% 

Mil.$ 

Duke Energy 4,097 3,748 (299) 615 
Corp. 

Southern Co. 6,527 4.739 156 979 

Exelon Corp. 3.802 2,936 85 570 

Dominion 1,727 1,358 32 259 
Energy Inc. 

American 1,907 1,921 (7) 286 
Electric Power 
Co. Inc. 

Sempra Energy 2.313 2,197 0 347 

PPL Corp. 2,155 1,746 (10) 323 

Consolidated 1,736 1.343 0 260 
Edison Inc. 

FirstEnergy 1,117 912 (16) 168 
Corp. 
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Estimated deferred 

tax assets related 

Estimated to federal tax 

AMT credits and NOL 

payable (D) carryforwards FY 

=C-8 2019 

914 3,622 

823 1,751 

485 891 

227 1.374 

293 247 

347 1,787 

333 707 

260 904 

184 450 

Estimated net 

AMT payable after 

tax credit and NOL 

carryforwards 

0 

0 

0 

0 

46 

0 

0 

0 

0 
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Table 4 

Select Companies' Alternative Minimum Tax Based On Year-End 2019 (cont.} 

Taxes at Estimated deferred 

15%of tax assets related 

FY2019 Current earnings Estimated to federal tax Estimated net 

earnings Net federal before tax AMT credits and NOL AMT payable after 

before tax income taxes FY FY2019 (C) payable(D) carryforwards FY tax credit and NOL 

(A) FY 2019 2019 (B) =Ax15% =C-B 2019 carryforwards 

Xcel Energy 1,500 1,372 (16) 225 241 639 0 
Inc. 

DTE Energy Co. 1,324 1,169 (184) 199 383 1,437 0 

Eversource 1,190 909 57 179 122 4 117 

Energy 

Evergy Inc. 783 670 (40) 117 157 549 0 

Ameren Corp. 1,016 828 (4) 152 156 25 131 

American 833 621 0 125 125 141 0 
Water Works 

Co. Inc. 

NiSource Inc. 507 383 0 76 76 659 0 

Alliant Energy 626 557 (7) 94 100 416 0 

Corp. 

To determine taxes at 15% of earnings at FY 2019 we multiply FY 2019 earnings before tax by 15%. To determine AMT payable we subtract 
current federal taxes FY 2019 from taxes at 15% of earnings before taxes FY 2019. NOL--Net operating loss. Source: S&PGlobal Ratings. 

It All Hinges On Utilities' Management of Regulatory Risk 

We expect that an increase to the U.S. corporate tax rate will likely result in a higher customer bill. 

This could complicate regulators' decisions, potentially affecting a utility's longer-term ability to 

effectively manage regulatory risk. Should the Bi den tax plan be implemented, utilities would have 

to work effectively with their regulators to avoid overburdening the customer bill. This is especially 

true in the current economic environment that has been so constrained by C0VID-19. 

This report does not constitute a rating action. 
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Key Takeaways 

- S&P Global Ratings periodically assesses each regulatory jurisdiction in the U.S. and 
Canada with a rated utility or where a rated entity operates. 

- These assessments--with categories from "credit supportive" to "most credit 
supportive"--provide information for reference in determining the regulatory risk of a 
regulated utility or holding company with more than one utility. Since our last report, we 
have changed two jurisdictions and have examined developments in numerous 
jurisdictions. 

- We base our analysis on quantitative and qualitative factors, focusing on regulatory 
stability, tariff-setting procedures and design, financial stability, and regulatory 
independence and insulation. 

- The presence of utility regulation, no matter where in the continuum of our assessments, 
strengthens the business risk profile and generally supports utility ratings. 

S&P Global Ratings conducts periodic assessments of each regulatory jurisdiction in the U.S. and 
Canada where a rated utility operates. This information provides a reference when determining a 
utility's regulatory advantage or regulatory risk. Regulatory advantage is a heavily weighted factor 
in our analysis of a regulated utility's business risk profile. 

Our analysis covers quantitative and qualitative factors, focusing on regulatory stability, 
tariff-setting procedures and design, financial stability, and regulatory independence and 
insulation. (See" Key Credit Factors For The Regulated Utilities Industry," published Nov. 19, 2013, 
for more details on each category.) 

Sorting Through Regulatory Jurisdictions In The U.S. And Canada 

We updated our assessments of regulatory jurisdictions since our commentary "U.S. And 
Canadian Utility Regulatory Updates And Insights: June 2020," published June 8, 2020. Below, we 
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provide our current snapshot of each regulatory jurisdiction. We group the jurisdictions by the 
quanti at ive and qualitative factors and collective opinions expressed in t he regu lat ory advantage 
determinations made in rating committees for the approximately 225 U.S. and 30 Canadian 
utilities we rate. 

The categories indicate an important starting point regarding utility regulation and its effect on 
ratings: they are credit supportive to one degree or another, as all utility regulation sustains credit 
quality when compared with other corporate and infrastructure ratings. The presence of 
regulators. no matter where in the spectrum of our assessments, reduces business risk and 
generally supports utility ratings. We therefore designate all of these jurisdictions in a range from 
credit supportive to most credit supportive, and these vary only in degree rather than in kind. 

Assessing U.S. And Canadian Regulatory Jurisdictions 

Regulatory Jurisdictions For Utilities Among U.S. States & Canadian Provinces 

Credit Most credit 

supportive More credit supportive Very credit supportive Highly credit supportive supportive 
(Adequate) (Strong/Adequate) (Strong/Adequate) (Strong/Adequate) (Strong) 

Hawaii Alaska Connecticut Alberta,r Alabama 

New Mexico Arizona Delaware Arkansas British Columbia 

Prince Edward California Idaho Georgia Colorado 
Island 

District of Columbia Illinois Indiana FERC (Electric) 

Maryland Missouri Kansas Florida 

Mississippi* Nebraska Louisiana Iowa 

Montana Nevada Maine Kentucky 

New Jersey New Orleans Massachusetts Michigan 

Oklahoma New York Minnesota North Carolina 

South Carolina Ohio New Hampshire Nova Scotia 

Washington Rhode Island Newfoundland & Labrador Ontario 

South Dakota North Dakota Quebec 

Texas Oregon Wisconsin 

Vermont Pennsylvania 

West Virginia Tennessee 

Wyoming Texas RRC 

Utah 

Virginia 

* Assessment raised. ,r Assessment lowered 

Mapping Regulatory Jurisdictions 

For jurisdictions assessed in these maps (Charts 1 and 2). colors delineate our assessments of 
credit supportiveness. (We do not have assessments on Canadian provinces where we do not have 
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utility ratings.) The assessments offer some scale and detail in our thinking regarding the rules 
and implementation of regulation . Often they simply des1gna ea stabl e Jurisdiction slightly better 
or worse than its closest peers in credit quality. 

Chart 1 

Regulatory Assessment By State 

Credit supportive More credit supportive Very credit supportive Highly credit supportive • Most credit supportive 

TX 
RRC 

Data as of October 2020. Copyright© 2020 by Standard & Poor's Financial SeNices LLC. All rights reseNed. 

Chart 2 
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Regulatory Assessment By Canadian Province/Territory 

Credit supportive More credit supportive Very credit supportive Highly credit supportive • Most credit supportive 

·,.. 

Not assessed 

Data as of October 2020. Copyright© 2020 by Standard & Poor's Financial Servicas LLC. All rights reserved. 

Recent Regulatory Assessment Revisions 

We periodically evaluate regulatory jurisdictions and may discern a shift in support of credit 

quality. Based on our most recent evaluation, the following jurisdictions have shifted their credit 

supportiveness. 
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Alberta: We revised our regulatory jurisdiction assessment on Alberta to "highly credit 
supportive" from "most credit supportive" reflecting our view that the Alberta regulatory construct 

has weakened over the past few years. Specifically, utilities in Alberta are continually exposed to 

the risk of absorbing the undepreciated capital cost of stranded assets due to extraordinary 

retirements. While this issue remains ongoing, it suggests the risk that prudently incurred capital 
costs by utilities may not always be recovered. In addition, we observe that Alberta authorizes 

some of the lowest returns on equity and equity capitalization ratios compared to other 

jurisdictions across North America . Furthermore, some recent decisions from the Alberta Utilities 

Commission (AUC) have resulted in regulatory lag for the utilities involved . Nonetheless, there are 

signs that the regulatory environment cou ld stabilize and potentially improve. Since the 

appointment of a new interim AUC chair in June 2020, key issues such as the generic cost of 
capital for 2021 were resolved quickly compared to historic timelines. Furthermore, the AUC 

recently accepted most of the recommendations from an independent expert report and has 

proposed an action plan to improve efficiency and reduce regulatory lag f_or regulated utilities. We 
will continue to monitor the AUC's progress and development on this front. 

Mississippi: We revised our regu latory jurisdict ion assessment on Mississippi to "more credit 
supportive" from "credit supportive" reflecting our view that the regulatory environment in the 

state is stabilizing after a period of uncertainty in the years following the cancellation of 
Mississippi Power Co.'s (MPC's) Kemper Energy Facility. In our view, the addition of two newly 

elected commissioners has not resulted in any regulatory actions or decisions that are 

detrimental for credit quality. We view the regulatory issues related to Kemper as mostly resolved. 
In addition, recent decisions suggest that the regulatory environment is more credit supportive. 

We view the Mississippi Public Service Commission's (MPSC's) March 2020 approval of MPC's 

base rate case as constructive. Specifically, we view the higher authorized equity capitalization 

ratio increase (to 55% from 53% by the end of 2020) as favorable for the company's credit quality. 
The continuation of the performance evaluation plan in the state supports our view of the 

tariff-setting construct. Moreover, we view the MPSC response for its utilities related to COVID-19 

as supportive for credit quality. Partially offsetting these positives is the pend ing regulatory 
commission decision on MPC's reserve margin plan (RMP). In December 2019, MPC updated its 

proposed RMP originally filed in August 2018, and includes a proposed a four-year acceleration of 
the retirement of Plant Greene County Units 1 and 2 to the third quarter 2021 and the third quarter 

2022. Overall, while we continue to monitor this development, we view the stability of the 
regulatory environment and potential improvement to the regulatory compact as more credit 

supportive. 

No Assessment Revisions, But Notable Developments And Topics Throughout 

North America 

Arizona: Arizona's level for renewable energy was last set in 2006 with a target of 15% 

renewables by 2025, which is below other states in the west. However, the Arizona Corporation 
Commission (ACC) proposed in the summer of 2020 a 100% carbon-free Clean Energy Standard by 

2050. Utilities serving the state, including Arizona Public Service and Tucson Electric Power, have 
proposed clean energy targets of 100% by 2050 and 70% by 2035, respectively. In late October, 

t he ACC approved a plan for a 100% reduction in carbon-based emissions by 2050 with interim 

goals of a 50% cut by 2032 and 75% reduction by 2040. Utilities and other interest groups have 
been involved in the discussion. We are monitoring the implementation and potential regulatory 
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impact stemming from this clean energy standard. 

California: In 2020, the California Public Utilities Commission (CPUC) issued a final decision 

implementing a four-year general rate case (GRC) cycle for California investor-owned utilities, 

directing the utilities to file a petition for modification to revise their 2019 GRCs to add two 

additional attrition years, resulting in a transitional five-year GRC period (2019-2023). Separately, 

California governor Newsom signed into law AB 913 in September, authorizing the CPUC to 

approve the securitization of revenue shortfalls associated with the economic effects of the 

COVID-19 pandemic. Overall, we view these developments as favorable for credit quality. Other 

developments we continue monitor include the recent blackouts that occurred across the state in 

the summer, some of which may have derived from extreme heat conditions. 

Connecticut: In November 2020, the Public Utilities Regulatory Authority (PURA) of Connecticut 

preliminarily found that the current method of approving rate adjustments based on forecasted 

data on a biannual basis is not in the public interest. As such, PURA will perform a prudence 

review of any proposed rate adjustments on several rider components for Connecticut Light & 

Power Co. (CL&P) during the annual rate adjustment mechanism proceeding using actual costs 

and revenues rather than relying on projected expenses and forecasted sales and other revenues. 

This finding is pending and subject to a final order, which could be different from what is currently 

proposed. In addition, in July, regulators announced that they would investigate and temporarily 

suspend CL&P's rate adjustment increase, following calls to do so by legislators and ratepayers in 

the state. We think this investigation may have been driven in part by the prospect of higher 

customer bills coinciding with the COVI D-19 pandemic. 

Separately, a new law increases potential penalties for utilities in the state for inadequate storm 
response. Though this legislation places more scrutiny on utilities, it is not dissimilar from other 

storm-response-related fines leveled on utilities in other jurisdictions. We continue to monitor 

these developments, and may revise our view of the state's overall credit su pportiveness if the 

outcome is detrimental for credit quality or the risk of political intervention in the state is 
persistent. 

District of Columbia (D.C.): We continue to monitor Potomac Electric Power Co. 's regulatory 

proceeding in a first-ever multiyearrate plan the utility filed in 2019. The multiyear rate plan is the 

first filing of its kind in D.C. Currently, D.C.'s tariff-setting is based on historical test years that can 

add to regulatory lag. We continue to monitor this proceeding to determine how the alternative 

ratemaking mechanisms are applied and how they will affect the utilities operating there. We 

expect this will improve utilities' timeliness of capital and operating cost recovery. 

Hawaii The state is undergoing regulatory reform, and the Hawaii Public Utilities Commission 

(H PUC) is proceeding with a performance-based regulation framework. The proposed framework 

includes a five-year rate plan with an indexed annual revenue adjustment mechanism, coupled 

with existing capital recovery mechanisms in between rate cases. We expect this will lead to more 

cash flow stability and predictability, and will most likely improve the timeliness of both capital 

and operating cost recovery for utilities in Hawaii, including Hawaiian Electric Industries Inc. We 

continue to monitor this development and expect HPUC to reveal the implementation details by 

the H PUC by end of 2020. 

Illinois: Illinois electric utilities have been operating under a performance-based formula 

ratemaking construct that expires in 2022. Under this construct, utilities have updated rates 

annually based on formula-driven return on equity. Illinois House Bill 5673 and Senate Bill 3977 
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propose to extend this ratemaki ng construct. Although we are uncertain if there will be an 

extension, we continue to monitor the legislative process. 

Kansas: Evergy Inc. has concluded it will pursue a Sustainability Transformation Plan that should 

result in greater capital spending. With the concern of high customer rates at center stage, the 

Kansas Corporation Commission (KCC) opened an investigation into the company's plan that 

includes $3.7 billion of capital spending in the state. Over the next several months we anticipate 
stakeholders will opine on the plan's reasonableness, including the implications for customer 

rates and its consistency with agreements reached in a 2018 merger. Evergy has stated that 

pre-approval of the spending plan is not required under statute or current regulation; however, the 

spending will be subject to a prudence review when the company files its next base rate 
proceeding. This investigation comes as Evergy's utilities intend to file their triennial integrated 

resource plans in the state seeking KCC approval of generation spending. We anticipate 

conversations regarding both topics to overlap and extend through 2021. 

Maryland We continue to monitor Baltimore Gas & Electric Co.'s pending regulatory proceeding 

filed in May 2020 requesting a first-ever multiyear rate plan. Currently, Maryland tariff-setting is 

based on historical test years that can add to regulatory lag. We continue to monitor this 
proceeding to determine how the alternative ratemaking mechanisms are applied and how they 

wou ld affect those utilities using such a mechanism. We expect this will improve utilities' 
timeliness of capital and operating cost recovery. 

Missouri: Evergy Inc. will pursue a Sustainability Transformation Plan that should result in 
greater capital spending. The Missouri Public Service Commission (MPSC) subsequently opened 

an investigation into the company's plan that includes $3.3 billion of capital spending in Missouri. 
Of this amount, Evergy expects over $2.9 billion of state spending to qualify for the recently 

implemented Plant in Service Accounting, which authorizes the deferral of depreciation expense 

and return associated with 85% of qualifying rate base additions between rate cases that would 
otherwise not be immediately captured in rates. While Evergy has stated that pre-approval of the 

spending is not required, the spending will be subject to a prudence review when the company 

files its next base rate proceeding. In the interim, the investigation will allow intervenors the 
opportunity to comment regarding this five-year capital plan, particularly as to how the plan 

compares with agreements reach in a 2018 merger. This investigation will take place as Evergy's 
utilities file their triennial integrated resource plans in the state seeking MPSC approval of its 

projected generation spending plan. The proceedings should continue into 2021. 

Nevada: On Nov. 3, voters passed the second of two votes on a ballot initiative that requires 
Nevada electric utilities source 50% of generation from renewable energy by 2030. The governor 

had signed into law Senate Bill 358 in 2019, which would also require utilities to derive 50% of 

electricity from renewable sources by 2030, and target 100% carbon-free resources by 2050; 
however, this ballot initiative would slightly alter the yearly incremental increases between 2020 

and 2024 and, as a constitutional amendment, could be repealed. Although we believe Nevada 

electric utilities will be able to meet this new generation requirement, we believe ballot initiatives 
indicates heightened politicization of utility policies in the state, including around long-term 

energy generation planning. This creates some uncertainty about investing in the state's utilities 
in the long run and make utility-related issues such as electricity generation part of the political 

process. 
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New Mexico: A 2020 general election ballot initiative to select the commissioners of the New 

Mexico Public Regulation Commission (PRC) through appointments and not elections passed. 

Beginning 2023. PRC commissioners will be nominated by the governor from a list of candidates 
compiled by a nominating committee, followed by state Senate confirmation. Our view is it's 

generally more credit-supportive for utilities when the regulatory commission is independent from 

the political process. We will continue to monitor the situation. 

New York Over the past year or so, there has been heightened political scrutiny of issues such as 
the temporary gas moratoriums by Consolidated Edison and National Grid, as well as the storm 

responses of many of the uti l ities in the state. This scrutiny has increased as Governor Cuomo has 

introduced legislation to facilitate. expedite, and clarify the process for a utility to lose its 
franchise. We will continue to monitor developments surrounding this heightened political 

scrutiny to determine whether or not it could negatively impact credit quality of utilities in the 

state. 

North Carolina The 2019 addition of three new commissioners to the North Carolina Utility 

Commission (NCUC) could add some regulatory uncertainty for utilities in the state. Specifically, 

the NCUC's recent decision on coal ash cost recovery for Dominion Energy operating in North 
Carolina, in which the commission authorized recovery for coal ash costs over 10 years, but 

without a rate of return on the unamortized balance. This indicates a change from past regulatory 
decisions, and potentially sets a precedent for future commission orders related to coal ash cost 

recovery in the state, including for utilities such as Duke Energy Carolinas LLC (DEC) and Duke 

Energy Progress LLC (DEP), where rate cases remain pending. Partially offsetting is the 2019 
passage of Senate Bill 559, a storm securitization measure that permits recovery for certain storm 

recovery costs. DEC and DEP can use a new financing measure to recover restoration costs 

incurred after several storms and hurricanes in 2018. In October 2020, DEC and DEP filed to 

securitize storm costs of about $231 million and $748 million, respectively. Given the significance 
of coal ash costs in our assessment of credit risk, we will continue to monitor this development, 

and may revise our view of this jurisdiction if we conclude that the regulatory construct has 
weakened. 

Ohio We continue to monitor the investigations into FirstEnergy Corp. and the potential for future 

regulatory ramifications. The Public Utilities Commission of Ohio (PUCO) has initiated an audit of 

FirstEnergy's compliance with Ohio's corporate separation regulations regarding the company's 
separation practices from Nov. 1, 2016, to Oct. 31, 2020. This time frame spans the separation of 

FirstEnergy and its former subsidiary, FirstEnergy Solutions, now known as Energy Harbor. This 

also includes the time period related to the passage of nuclear subsidy bill House Bill 6. Also, in 
September 2020. the PUCO opened a separate proceeding to review the political and charitab le 

spending by FirstEnergy's utilities in support of House Bill 6 and against a referendum effort. Both 
investigations may inhibit the passage of any utility-related legislation for the foreseeable future. 

South Carolina The South Carolina Legislature voted in September 2020 to evaluate potential 

electricity reform measures, which could result in a restructuring of the state's energy market and 
lead to fundamental changes to the way regulated utilities operate in the state. We expect the 

committee to evaluate the current structure--in which vertically integrated utilities provide 
electric distribution and transmission services--and consider potential reforms, including 
whether to establish a southeastern regional transmission organization (RTO) or join an existing 

RTO. We also expect the committee to consider implementing partial or full retail competition that. 

if enacted, would require vertically integrated utilities to divest their generation or transmission 
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assets, and potentially allow for community choice aggregation. While our assessment of South 

Carolina is unchanged, we will continue to monitor these developments. 

Renewable Portfolio And Clean Energy Standards 

State-level clean and renewable energy standards greatly influence the overall strategic direction 

and growth investments of North American regulated utilities. Regulatory support through timely 

cost recovery helps support credit quality and facilitate the energy transition. A number of states 

have either proposed or passed legislation requiring utilities to reduce their carbon emissions and 

utilize a greater percentage of renewable energy generation. Over 30 states have adopted a 

mandatory renewable portfolio standard (RPS) target requiring investor-owned utilities to achieve 

100% renewable generation by 2045 or 2050, depending on the entity. 

States that had either proposed or passed legislation in early 2020 that would either directly 

reduce emissions or increase renewables include Arizona, Delaware, Iowa, New Mexico, 

Massachusetts, Maryland, and Rhode Island. Along with RPS standards, investor-owned utilities 

are continuing to work towards meeting their own targets in both states with and without a 

mandatory RPS. Dominion aims to achieve net-zero greenhouse gas emissions by 2050. Southern 

Co. plans to reduce its carbon emissions by 50% by 2030 from its 2007 levels and achieve net-zero 

carbon emissions by 2050. Duke Energy also plans to reduce its carbon emissions; specifically, it 

aims to reduce emissions from electricity generation by at least 50% by 2030 from its 2005 levels 
and achieve net-zero emissions by 2050. 

We will continue to monitor these developments and their potential impact on credit quality. 

Related Research 

- U.S. And Canadian Utility Regulatory Updates And Insights: June 2020, June 8, 2020 

- Key Credit Factors For The Regulated Utilities Industry, Nov. 19, 2013 

This report does not constitute a rating action. 
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North America Regulated Utilities 
An Industry With A Negative Outlook Despite Its Predictable Cash Flows 

What's changed? 
Governance risks. Uncharacteristically, in 2020 the industry experienced a number 
of high profile governance-related issues stemming from bribery allegations. 

COVID. Despite the many potential COVI D-19-related risks, the industry was able to 
offset many of the risks and generally performed well throughout the pandemic. 

Key transitions are accelerating. Strategic M&A deals will drive further 
consolidation, while capital spending will be fueled by transitioning to a lower 
carbon footprint and asset hardening. 

What are the key assumptions for 2021? 
Negative discretionary cash flow. The industry's high capital spending and 
dividends account for about $180 billion, necessitating consistent access to the 
capital markets at a reasonable price. 

No change to the corporate tax rate. While not in our base case, should Democrats 
take hold of a majority of the U.S. Senate, a higher corporate tax rate is likely, 
improving the industry's funds from operations to debt by about 100 basis points. 

Greenhouse gas (GHG) emissions will further decUne. Although the industry 
reduced its GHG emissions by about 25% over the past decade, given the renewable 
investments, we expect a subsequent 40% reduction over the next decade. 

What are the key risks around the baseline? 
Environmental risks. Despite its significant carbon emission reductions, the 
industry is still the number two GHG emitter and further progress is necessary. This 
necessitates managing regulatory risk while managing the customer bill. 

Financial Cushion. Many companies in the industry continue to strategically 
operate with very minimal financial cushion, maintaining financial measures that 
are just above their downgrade threshold. 

Regulatory risks. During 2019, regulatory lag increased highlighted by rate case 
filing postponements, delayed rate case orders, and lower than expected rate case 
outcomes because of COVID and the economic recession. 
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Ratings t rends and outlook 
North America Regulated Utilities 
Chart 1 
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Industry credit met rics 
North America Regulated Utilities 
Chart4 
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Shape of recovery 
Table 1 

Sector Outlook Heatmap 
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S&P Global Ratings believes there remains a high degree of uncertainty about the evolution of the coronavirus 
pandemic. Reports that at least one experimental vaccine is highly effective and might gain initial approval by 
the end of the year are promising, but this is merely the first step toward a return to social and economic 
normality; equally critical is the widespread availability of effective immunization, which could come by the 
middle of next year. We use this assumption in assessing the economic and credit implications associated 
with the pandemic (see our research here: www.spg lobal.com/ratin@l. As the situation evolves, we will 
update our assumptions and estimates accordingly. 

This report does not constitute a ratings action. 
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Industry outlook 
Ratings trends and outlook 
The industry's rating trends and outlook are negative. About 30% of North American 
regulated utilities either have a negative outlook or are on CreditWatch with negative 
implications. For the first time in a decade we expect downgrades will outpace upgrades 
by about 7 to 1 (see chart 8). The high percentage of negative outlooks reflect relatively 
weak financial measures driven by high capital spending and the effects of various 
Environmental, Social, and Governance (ESG) factors. 

Chart B 

North America regulated utilities upgrades and downgrades 
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Source: S&P Global Ratings 

Main assumptions about 2021 and beyond 

1. Robust capital spending 

The industry's capital spending has been steadily growing over the past decade. We 
expect 2021 capital spending at about $150 billion for critical infrastructure projects 
including system hardening and upgrades, technology, renewable energy, batteries, and 
other carbon-emission reductions. We expect that over the next decade renewables in 
the U.S. will triple, displacing much of the remaining coal-fired generation. 

2. COVID-19 will subdue electric deliveries to commercial customers 

Over the past decade, because of conservation, the industry has experienced flat to 
negative electric deliveries. Accordingly, the industry has worked with regulators to 
mitigate the potential negative financial effects of conservation. This includes 
implementing formula rates, forward-looking test years, and decoupling. Another risk 
regarding the lack of volumetric growth is the effect COVI D-19 has had on commercial 
customers. During 2020, electricity sales to commercial customers decreased by about 
8% and this decrease could continue through much of 2021. We expect the industry will 
work with regulators to offset at least some of the financial effects of these lower electric 
deliveries. Absent regulatory recovery, financial measures would modestly weaken. 

3. Strategic focus on a simpler business model 

The industry has recently seen companies either announce or complete a sale, 
separation, or evaluate strategic alternatives for their non-utility businesses. Because of 
our generally favorable assessment of the low-risk regulated utility industry, we tend to 
assess these decisions as improving business risk. However, in many instances credit 
quality does not improve because the new stand-alone utility is more leveraged, 
weakening financial measures, and thereby offsetting the improved business risk. 
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The industry has managed most of its coronavirus-related risks. It offset some of its 
lower commercial and industrial deliveries as a result of COIVID with higher residential 
deliveries. It worked with regulators to defer much of the COVID-related costs for future 
recovery. These actions, in conjunction with the industry's generally consistent access to 
the capital markets, offset much of the potential risks stemming from the pandemic. 

One of the enduring effects of COVID-19 was regulatory lag. The industry experienced 
delayed rate case filings , delayed rate case orders, and weaker-than-expected rate case 
outcomes. As the pandemic ends (which could happen in mid-2021) and the economy 
improves, we expect the industry's management of regulatory risk will improve. This 
includes timely rate case filings and rate case orders, decreasing the regulatory lag. 

For 2021, we expect volumetric growth will continue to be constrained, reflecting 
conservation and lower commercial electricity use related to COVI D-19. Under our base 
case, the industry will continue to work with regulators to offset these potential risks. 

We expect that over the next decade U.S. utility investments in renewable energy will 
triple to about 30% from approximately 10% today. In the U.S., one of the newer areas of 
renewable energy is offshore wind . We believe utility investments in U.S. offshore wind 
will significantly grow and may lead to the installation of as much as 14 gigawatts of 
offshore wind capacity by 2030. This would equate to more than three quarters of all the 
offshore capacity installed in Europe, which has been developing and installing offshore 
wind projects for the past three-decades. The potential growth is primarily driven by 
regulatory policies in states along the East Coast looking to meet renewable and clean 
energy targets. 

Currently in the U.S. there is only one on line offshore windfarm (Block Island Wind), but 
companies such as Avangrid, Eversource, Public Service Enterprise Group, and Dominion 
Energy could all have projects online by 2023. In general, we view offshore wind as having 
higher risk than traditional onshore wind projects due to generally higher costs, 
complexity to build, possible siting and permit delays, supply chain risks, and higher 
operational risks. However, the long-term contracted nature of these projects with other 
utilities could mitigate some of the aforementioned risks. 

Credit metrics and financial policy 
Over the last few years the industry's financial measures have weakened. This reflects 
a combination of tax reform, rising capital spending, regulatory lag, and lower authorized 
return on equity. The industry's return on capital was about 6% a decade ago and today is 
closer to 4%. More recently, we have seen instances where not only is the authorized 
return on equity (ROE) lowered but also the equity ratio is lowered. These results have 
weakened the industry's financial measures, pressuring credit quality. 

S&PGlobal Ratings December 10, 2020 6 
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Key risks or opporlunities arouncfthe baseline 

1. Operation and maintenance (O&M) cost reductions 

The industry is pursuing multiple paths to reduce O&M costs, incorporating technology, 
productivity gains, and reducing its real estate footprint. While the reduction of these 
costs is ultimately passed back to ratepayers, lower O&M costs reduces the customer 
bill, supporting the industry's ability to maintain its robust capital spending programs 
while mitigating rate implications. 

2. Effective management of regulatory risk 

Managing regulatory risk is one of the most important elements for maintaining credit 
quality, which is often challenging because of regulators' concern regarding the impact to 
the customer bill. However, this may prove even more difficult should the economy 
remain weak and the pandemic persist for longer than expected. As the industry 
continues to invest in renewable energy, recovering these investments (while often 
simultaneously recovering an earlier-than-expected retirement of a coal generating 
facility) may be difficult. Rising interest rates, higher inflation, or a higher corporate tax 
rate all of which would increase the customer bill, could make it more challenging for the 
industry to effectively manage regulatory risk. Similarly, timely recovery of other large 
environmental costs, such as coal ash, further complicates the matter. All of these 
simultaneous challenges will pressure the industry's ability to effectively manage 
regulatory risk. 

3. Environmental, Social, and Governance (ESG) risks 

Part of the industry's 2020 weakening of credit quality is directly attributed to ESG risks. 
The industry continues to face environmental hazards, including West Coast wildfires, 
Southeastern hurricanes, and continued exposure to carbon-based emissions. Social 
rlsks in the wake of COVID-19, including delayed rate case filings, delayed rate case 
orders, and lower-than-expected rate case outcomes have, in certain instances, 
contributed to somewhat weaker financial measures. Lastly, the industry faced high­
profile governance issues in 2020 based on bribery allegations. The subsequent 
investigations in Ohio and Illinois revealed a lack of sufficient internal controls, and 
violations of company policies and code of conduct. The industry regularly interacts with 
policymakers and lobbies on behalf of various laws and regulatory constructs to advance 
its interests. Should the governance issues become more widespread, confidence in the 
utility industry would likely weaken, pressuring credit quality. 

Managing the customer bill is always an important aspect of managing regulatory risk 
but today it is even more so given the pandemic and the effects it has had on the 
economy. The utility industry has benefited over the past decade from lower-cost shale 
gas and historically low interest rates. However, as capital spending continues to drive up 
the customer bill, the industry must find savings elsewhere-from fuel, technology, and 
process improvements-so as not to overburden the customer. Typically a utility that is 
increasing capital spending by $1 would have to identify costs savings of 10-20 cents to 
avoid increasing the customer bill once rate recovery is sought for the new investments. 

Environmental risks are elevated for the industry. Over the past decade it has made 
strides in reducing its reliance on coal fired generation and its associated level of carbon­
based emissions. The industry is no longer the number one North America emitter of 
carbon-based pollutants (see chart 9). Still, about 30% of electric utilities rely on coal­
fired generation that comprises at least 50% of their electricity production. Additionally, 
about two-thirds of those utilities rely on coal-fired generation for more than 70% of their 
total generation. Investors are increasingly focused on environmental issues and we 
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expect the indust ry will continue to decrease carbon-based emissions by using more 
renewables and batteries. 

Chart 9 
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Source: U.S. Environmental Protection Agency. 

Western U.S. states faced unprecedented wildfire activity in 2020. In our view, this was 
indicative of an environment that is more susceptible to frequent and more severe 
wildfires. Still, California's investor-owned electric utilities have not caused a 
catastrophic wildfire in 2020. This, and the recent northern California rainfall, is 
supportive of credit quality.While wildfires remain operationally challenging for 
California's utilities, we believe the benefit of the wildfire fund created through SB 1054 
adds sufficient financial credit enhancements to protect utilities' credit quality over the 
next several years, absent near-term catastrophic wildfires. 

Higher coal ash costs may be a rising risk for a few electric utilities. Coal ash is a 
byproduct of burning coal. While the industry, in general, has managed this risk, in some 
cases this risk is escalating. 

We believe natural gas will serve as a bridge fuel and do not expect it to expand at the 
rate experienced over the past decade. As such, as coal plants continue to close, we 
expect the electricity output will primarily be replaced with renewables and batteries. 
Despite the utility industry's already reducing its GHG emissions by about 25% over the 
past decade, we expect it will further reduce its GHG emissions by an incremental 40% 
over the next decade. 
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INFRASTRUCTURE AND PROJECT FINANCE 

Regulated Electric, Gas and Water Utilities - US 

Coronavirus outbreak delays rate cases, but 
regulatory support remains intact 
The coronavirus (COVID-19) pandemic is creating logistical and social challenges for US 
regulated utility rate case proceedings. Electric, gas and water utilities will likely see the 
schedules associated with 2020 rate case proceedings postponed or delayed. In addition, we 
will likely see the schedules of other regulatory proceedings, open meetings, investigations 
or other open dockets pushed back. For many utilities, the timely conclusion of a rate case 
is important for earnings and cash flow, which helps fund operations, capital investing and 
dividends to shareholders. 

When considering the short-term credit implications of coronavirus-related regulatory 
delays, we will view any modest weakening in financial metrics as temporary and not 
detrimental to long-term credit quality, unless it is accompanied by a more contentious 
regulatory or political environment. We will continue to expect utilities to make proactive 
financial policy adjustments if the dip is material, or appears likely to remain for an extended 
period of time. For now, we expect state regulatory commissions to continue to provide a 
broad suite of timely cost recovery mechanisms and to address current challenges like lost 
revenue and incremental expenses. As a result, we think the overall relationship with the 
sector remains supportive. 

Still, the prospects for political intervention in the rate-making process will rise and will likely 
be credit positive for the sector. We think state legislatures and governors will look to provide 
regulators with additional flexibility to reduce their docket backlog. Utility rate proceedings 
are complex, time-consuming and require public hearings, making them difficult to process 
in a remote environment. So changes need to be codified. There is also the possibility 
that broader political intervention becomes cred it negative, since social risks will rise as 
high unemployment levels make rate increases less politically palatable. (See the National 
Association of Regulatory Utility Commissioners' State Response Tracker.) 

The New York Public Service Commission has already approved multiple revenue deferral 
orders, allowing Niagara Mohawk Power (Qrp__Qrfil_ion (A3 stable) to delay about $11 O million 
in electric and gas revenue increases by three months to 1 July 2020 and American WaIB 
Works Company Inc. (AWK, Baal stable) subsidiary New York American Water Company 
to defer a roughly $4 million revenue increase by five months to 1 September 2020. (AWK 
expects to complete the planned sale of its New York subsidiary to Algonquin Power & 
Utilities Corp. subsidiary Liberty Utilities in the second half of this year.) 

.. ... . ...... . ... . ··· ···· . ... .. ........ . ....... ..... .. .. 

This document has been prepared for the use of John Early and is protected by law. It may not be copied, transferred or disseminated unless authorized 
under a contract with Moody's or otherwise authorized in writing by Moody's. 
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Along similar lines, Avangrid Inc. (Baa1 negative) subgid-iari,es~r-k--5-tate-8eetr1e-&-6as Corporati-ort (A3 stable) and Rochester Gas 
& Electric Corporation (A3 stable) are seeking suspension of their electric and gas cases through 13 September 2020. We note that all 
of these filings were proposed by the utilities, as they try to do their part in reducing any near-term financial burdens on customers 
during the critical months of the COVID-19 pandemic. Furthermore, National Grid Pie (Baa1 stable) subsidiaries KeySpan Gas East 
~ !])oration (A3 negative) and The Brooklyn Union Gas Compan (A3 negative) had their rate cases extended to 1 August 2020 in 
January, following the fourth one-month extension being granted (we now expect the order to come in July). Several other companies 
across the US have made similar requests of their respective regulators. 

Rate case delays that help stakeholders are not new for the sector. We see these regulatory delays as a social benefit and view the 
actions as prudent corporate governance. Over the long-term, these actions often enhance financial strategy, risk management and 
customer relations. 

We will generally try to see through one- or two-year drags on financial metrics due to these delays. We assume that the pandemic will 
be contained by then, that economic activity will recover and that the rate increases will eventually be approved, including some of the 
lost revenues associated with the delay. However, if the US economic downturn were to be protracted, it could have negative credit 
implications for certain utilities, such as those that have been operating with leverage that we had already considered high before the 
outbreak. 

Exhibit 1 

Utilities with rate cases that were expected to be completed in 2020 or the first quarter of 2021 
Rate filing data as of 31 March 2020 and (CFO pre-WC)/debt as of year-end 2019 or available LTM 

Expected Original 
Revenue Revenue 

Utility CFO 
Stale Company Rating Outlook Oeclslon Revenue Requested/ Requested/ 

Pre-WC/ 
Total Rev of Total Rev or 

Date Request ($M) 
Utill Parent 

Oebt 

Ml DTE Gas Company A3 Stable Sep-20 $ 203.8 13.7% 1.6% 15.7% 

NJ South Jersey Gas Company A3 Negative Dec-20 $ 75.3 13.2% 4.6% 11.1% 

IN Duke Energy Indiana, LLC. A2 Stable Apr-20 $ 394.6 13.1% 1.6% 23.1% 

CA Southern California Edison Company Baa2 Stable Dec-20 $ 1,319.4 10.7% 10.7% (2.1%) 

NJ Jersey Central Power & Light Company Baa1 
Rating(s) Under 

Nov-20 $ 186.9 10.2% 1.7% 23.2% 
Review 

NY New York State Electric and Gas Corporation A3 Stable Jul-20 $ 162.7 10.2% 2.6% 19.9% 

NC Duke Energy Progress, LLC A2 Stable May-20 $ 586.0 9.8% 2.3% 22.4% 

OR Northwest Natural Gas Company Baa1 Stable Oct-20 $ 71.4 9.7% 9.7% 18.3% 

KY Duke Energy Kentucky, Inc. Baa1 Stable Apr-20 $ 45.6 9.5% 0.2% 17.2% 

NY Brooklyn Union Gas Company, The A3 Negative May-20 $ 179.8 9.4% 1.4% 8.6% 

LA Cleco Power LLC A3 Stable NIA $ 109.6 9.4% 6.7% 20.3% 

AZ Tucson Electric Power Company A3 Stable May-20 $ 114.9 8.1% 1.7% 22.6% 

TX Southwestern Public Service Company Baa2 Stable Sep-20 $ 136.5 7.5% 1.2% 18.1% 

PA UGI Utilities, Inc. A2 Stable Oct-20 $ 74.6 7.1% 20.8% 

DC Potomac Electric Power Company Baa1 Stable Oct-20 $ 157.9 7.0% 0.5% 18.8% 

AZ Southwest Gas Corporation A3 Negative May-20 $ 93.3 6.8% 3.0% 14.6% 

Ml DTE Electric Company A2 Stable May-20 $ 343.2 6.6% 2.7% 21.1% 

NH Public Service Company of New Hampshire A3 Stable May-20 $ 69.3 6.5% 0.8% 14.5% 

NC Duke Energy Carolinas, LLC A1 Stable Apr-20 $ 464.7 6.3% 1.9% 25.9% 

MN ALLETE, Inc. Baa1 Stable Dec-20 $ 65.9 5.3% 5.3% 18.6% 

NY Rochester Gas & Electric Corporation A3 Stable Jul-20 $ 38.7 4.2% 0.6% 18.2% 

WA Puget Sound Energy, Inc. Baa1 Stable May-20 $ 138.4 4.1% 4.1% 15.1% 

IL Ameren Illinois Company A3 Stable Jan-21 $ 102.0 4.0% 1.7% 25.3% 

Revenue requests represent the original filing and do not reflect settlement amounts or revised filing requests, which we expect to occur on a case-by-case basis. 
Sources: Standard & Poor's Global Market Intelligence and Moody's Investors Service 

This publication does not announce a credit rating action For any credit ratings referenced ,n this publica::on, please see the ratings tab on the issuer/entity page on 
www.moodys.com for the most updated credit rating action 1nfor1nation and rating histo,y 

Utility 
Downgrade 

Trigger 

15% 

15% 

22% 

15% 

17% 

18% 

20% 

14% 

15% 

17% 

20% 

22% 

18% 

20% 

14% 

17% 

20% 

18% 

25% 

19% 

17% 

20% 

19% 

6 April 2020 Regulated Electric, Gas and Water Utilities - US: Coronavirus outbreak delays rate cases, but regulatory support remains intact 

This document has been prepared for the use of John Early and is protected by law. It may not be copied, transferred or disseminated unless authorized 
under a contract with Moody's or otherwise authorized in writing by Moody's. 



Case No. 2020-00349
Attachment 12 to Response to DOD-1 Question No. 34

Page 3 of 5
Arbough

MOODY'S INVESTORS SERVICE INFRASTRUCTURE AND PROJECT FINANCE 

Exhibit 2 

Utilities with rate cases that were expected to be completed in 2020 or the first quarter of 2021 
Rate filing data as of 31 March 2020 and (CFO pre-WC)/debt as of year-end 2019 or available LTM 

Expected Original 
Revenue Revenue 

Utility CFO Requested/ Requested/ 
Utility 

State Company Rating Outlook Decision Revenue 
Total Rev of Total Rev of 

Pre-WC/ Downgrade 
Date Request ($Ml 

Utili Parent 
Debt Trigger 

ME Northern Utilities, Inc. Baa1 Stable Mar-20 $ 7.1 4.0% 1.6% 23.0% 17% 

MO Empire District Electric Company (The) Baa1 Stable Jun-20 $ 26.5 4.0% 25.2% 17% 
Ml Consumers Energy Company Aa3 Stable Oct-20 $ 244.7 3.8% 3.6% 20.1% 20% 

Ml Consumers Energy Company Aa3 Stable Dev20 $ 244.4 3.8% 3.6% 20.1% 20% 

co Public Service Company of Colorado A3 Stable Sep-20 $ 144.5 3.4% 1.3% 22.1% 20% 

NY KeySpan Gas East Corporation A3 Negative May-20 $ 38.8 3.1% 0.3% 16.1% 17% 

HI Hawaiian Electric Company, Inc. Baa2 Positive NIA $ 77.6 3.0% 2.7% 21.4% 15% 

DC Washington Gas Light Company A3 Stable Dev20 $ 35.2 2.6% 1.4% 15.4% 18% 
NV Southwest Gas Corporation A3 Negative Aug-20 $ 35.2 2.6% 1.1% 14.6% 17% 

NM Southwestern Public Service Company Baa2 Stable Apr-20 $ 46.6 2.6% 0.4% 18.1% 18% 

MA Fitchburg Gas & Electric Light Company Baa1 Stable Oct-20 $ 2.7 2.5% 0.6% 23.1% 17% 

AZ. Arizona Public Service Company A2 Negative Dec-20 $ 68.6 2.0% 2.0% 23.4% 22% 
WA Puget Sound Energy, Inc. Baa1 Stable May-20 $ 65.5 1.9% 1.9% 15.1% 20% 

DE Delmarva Power & Light Company Baa1 Stable Oct-20 $ 24.3 1.9% 0.1% 17.2% 15% 

OR PacifiCorp A3 Stable Dec-20 $ 78.0 1.5% 0.4% 18.4% 20% 

MD Delmarva Power & Light Company Baa1 Stable Jul-20 $ 17.3 1.3% 0.1% 17.2% 15% 
DE Delmarva Power & Light Company Baa1 Stable Sep-20 $ 14.6 1.1% 0.0% 17.2% 15% 
MN CenterPoint Energy Resources Corp. Baa1 Positive Nov-20 $ 62.0 0.9% 0.5% 18.7% 17% 
VA Kentucky Utilities Co. A3 Stable Apr-20 $ 12.7 0.7% 0.2% 23.1% 20% 

OR Avista Corp. Baa2 Stable Dev20 $ 6.8 0.5% 0.5% 15.0% 14% 

CA Southwest Gas Corporation A3 Negative Feb-21 $ 6.8 0.5% 0.2% 14.6% 17% 

WY Questar Gas Company A3 Stable Sep-20 $ 3.5 0.4% 0.0% 22.1% 16% 

CA Southwest Gas Corporation A3 Negative Feb-21 $ 4.5 0.3% 0.1% 14.6% 17% 
NY New York State Electric and Gas Corporation A3 Stable Jlil-20 $ 4.1 0.3% 0.1% 19.9% 19% 

NV Southwest Gas Corporation A3 Negative Aug-20 $ 3.1 0.2% 0.1% 14.6% 17% 

WY PacifiCorp A3 Stable Jan-21 $ 7.1 0.1% 0.0% 18.4% 20% 

CA Southwest Gas Corporation A3 Negative Feb-21 $ 1.5 0.1% 0.0% 14.6% 17% 

WA PacifiCorp A3 Stable Nov-20 $ 3.1 0.1% 0.0% 18.4% 20% 

OK CenterPoint Energy Resources Corp. Baa1 Posijive Jun-20 $ 2.0 0.0% 0.0% 18.7% 17% 

NY Rochester Gas & Electric Corporation A3 Stable Jul-20 $ (1.8) (0.2%) (0 .0%) 18.2% 19% 

Revenue requests represent the original filing and do not reflect settlement amounts or revised filing requests, which we expect to occur on a case-by-case basis. 
Source: Standard & Poor's Global Market Intelligence and Moody's Investors Service 
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-Moody's related publications 
Sector Comments 

» R~ulated Electric and Gas Utilities- US: FAQ___on credit implications of the coronavirus outbreak, March 2020 

» Re_g_ulated Electric, Gas q11d Water Utilities - US: Utilities demonstrate credit resilience in the face of coronavirus disruptions, March 
2020 

» Credit Conditions - Global: CoronQ.virus and oil price shocks: marJ.ggin_g ratil']gs in turbulent times March 2020 

» Re ulated electric utilities - .North America: Bill proRosing fin!,s for gower shutoffs is credit negative for California utilities, !anuary 
2020 

» Regulated electric and gas utilities - US: California"s wildfire fund _ii~ufficiently capitalized to pay out claims, November 2019 

» Regulated electric a.Dd gas utilities - New York: Threm: tQ revok~_National Grid's operating license is credit negative for utilities. 
November 2019 

Sector In-Depth 

» Regulated electric and gas utilities - US: Grid hardening, regulatory support key to credit quality as climate hazards worsen, March 
2020 

» Regulated electric utilities - US: Intensifying climate hazards to heighten focus on infrastructure investments. lanuary 202Q 

» Regulated electric and gas utilities - New York: Threat to revoke National Grid's o_p_eratin license is credit neg?tive for utilities, 
November 2019 

» Electric utilities and power producers- US: Power companies on p_gce to re.duce CO2 emissions. September 2019 

» Utilities and power companies - NQrtJi America_: CQmorate g__overnance assessments show generally credit-frie_ndly characteristics. 
September 2019 

» Regulated electric and gas utiliti~s - US: Recent regulato...ry legislative developments have been largely credit positive, September 
2019 

» Regulated electric and gas utilities - Nmtb America: Fre_e cash flow and @pital allocation: external capital needs to decline in 2019. 
August 2019 

» 8egulated electric utilities - US: Pro_posed California wildfire risk legislation is credit_positive but questions remain,July 2019 

» Electric and gas- US: Pip_eline cybersecurity standards hel.pplu_g security loophole in utility su_Qj"?ly chain, !ujy 2019 

>> Regulated water utilities - US: M&A ex__pands to cross-sector de_als with mixed credit implications for accwirers, March 2019 

>> Re_gulated Utilities and Power - US: PG&E bankruptctligh[i hts environmental. social and governance risks in California, February 
2019 

Outlooks 

» Global Macro Outlook 2020-21 (March 25 2020 Update): The coronavirus will cause unprecedented shock to the globql economy, 
March 2020 

>> Regulated e~ctric and gas utilities - US: 2020 outlook moves to stable on SURJ)Ortive regulation weaker but steady credit metri<:S, 
N9v..e._mber 2019 
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INFRASTRUCTURE AND PROJECT FINANCE 

Regulated Electric and Gas Utilities - US 

Coronavirus-fueled rise in unemployment 
will limit consumer tolerance for rate hikes 
Higher unemployment rates triggered by the economic slowdown from the coronavirus 
(COVID-19) outbreak will create a more challenging environment for US regulated utilities 
looking to increase the ir revenues through rate hikes. For most residential consumers, utility 
bills are still relatively low compared to other monthly bills, such as for rent or phone service. 
But we think most proposals to increase rates during this period of economic distress will 
be met with greater regulatory scrutiny. A likely outcome is that rate increases will be either 
delayed or spread out over a longer period of time. 

The rising jobless rate and temporary furloughs will also increase the number of customers 
who are unable to pay their monthly bills in the near-term. Given the unprecedented number 
of Americans that applied for unemployment benefits in March, the US unemployment rate 
rose to 4.4% in March from 3.8% in February and will remain high until shuttered businesses 
and factories begin to reopen. The duration of this period of high unemployment will largely 
determine the degree to which bad debt expense (through unpaid monthly bills) will limit 
utility cash flow. 

For now, we still see utilities maintaining supportive regulatory relationships, which we view 
as a core competency. As a result, we expect utilities to be proactive in trying to find ways 
to avoid significant increases in customer bills. For those utilities with service territories with 
high unemployment, it may become more difficult for regulators to authorize increases in 
utility revenue, especially in regions where temporarily closed businesses may struggle to 
return to full operation. 

During the past decade when the US was in the midst of a record-long economic expansion, 
regulated utilities were able to pass through small but steady electricity rate increases to 
consumers. From 2008 to 2018, the average price of electricity increased by 2.07 cents per 
kilowatt hour, reflecting a compound annual growth rate (CAGR) of 1.7%, while the average 
monthly residential bill grew by about $16.00, for a CAGR of 1.5%. During the same period, 
the median US household income strengthened at a higher CAGR of 2.0%. 

An examination of average electricity bills and disposable income levels by state shows that 
residential electric bills have remained affordable in most states despite steady increases. As 
shown in Exhibit 1, the average annual bill ranged from 1.7% (District of Columbia) to 4.8% 
(Mississippi) of annual per capita disposable personal income, with a national average of 
3.0%. If the US economy enters into a recession, the tolerance for rate increases will likely 
weaken, varying by state and by the economic conditions prevalent in the local market. 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .... ... ...... . . .... .. .. .. . 
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In such a recessionary environment, we expect to see a heightened regulatory focus on affordability, which will delay rate increases. 

During periods of economic weakness, there is an inflection point at which consumers will begin to object to higher electricity rates, as 
we noted in our !uly 2009 Industry Outlook reQort on the US regulated utility sector, published during the last recession. Identifying 
this inflection point is difficult. But if a prolonged period of high unemployment were to result in a sustained decline in disposable 
income, proposals for new rate increases could spark significant political pushback. 

The COVID-19 pandemic has presented regulated utilities with unique challenges stemming from social distancing mandates, such as 
an increase in postponed or delayed rate case proceedings, which will affect earnings and cash flow in 2020 (see "Reg_ulated Electric. 
Gas and Water Utilities - US: Coronavirus outbreak delays rate cases. but regulatory SUQQOrt remains intact"). However, because 
the regulatory environment has been supportive in recent years, we expect utilities to work with t he regulators over the next year to 
structure rate plans that are acceptable to both the utility and customer base. 

This publication does not announce a credit rating action. For any credit ratings referenced ,n this publication, please see the rat111gs tab on the issuer/entity page on 
www moodys.com for the most updated credit rating action information and rating history. 
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Exhibit 1 

Electric bills account for an average 3.0% of disposable personal income 
Data on US household income, per capita disposable income, electric bills and unemployment levels by state 

Source US Census BEA EIA EIA2 Moodts BLS 
2018 Annual Per Average Annual Bill 

2018 Annual Median Capita Disposable 2018 Average Price Average Monthly as % of Disposable Unemployment Rate 
State Household Income Personal Income (cents/kWh) Bill($) Income (March 2020) 

Mississippi 44,717 34,817 11.12 138.63 4.8% 5.3% 
Alabama 49,861 38,217 12.18 150.54 4.7% 3.5% 
South Carolina 52,306 39,401 12.44 144.20 4.4% 2.6% 
West Virginia 44,097 37,092 11.18 126.70 4.1% 6.1% 
Hawaii 80,212 49,483 32.47 168.13 4.1% 2.6% 
Arizona 59,246 40,031 12.77 131.31 3.9% 5.5% 
Kentucky 50,247 38,137 10.60 123.57 3.9% 5.8% 
Tennessee 52,375 42,912 10.71 137.35 3.8% 3.5% 
Georgia 58,756 41,611 11.47 131.05 3.8% 4.2% 
North Carolina 53,855 41,057 11.09 125.17 3.7% 4.4% 
Missouri 54,478 42,681 11.34 126.79 3.6% 4.5% 
Louisiana 47,905 42,058 9.59 122.86 3.5% 6.9% 
Indiana 55,746 42,360 12.26 123.39 3.5% 3.2% 
Arkansas 47,062 39,224 9.81 113.36 3.5% 4.8% 
Texas 60,629 46,021 11.20 131.63 3.4% 4.7% 
Florida 55,462 45,390 11.54 128.10 3.4% 4.3% 
Oklahoma 51,924 42,038 10.30 117.28 3.3% 3.1% 
Kansas 58,218 46,060 13.35 124.68 3.2% 3.1% 
Virginia 72,577 50,725 11.73 136.59 3.2% 3.3% 
Delaware 64,805 46,487 12.53 122.43 3.2% 5.1% 
Ohio 56,111 43,628 12.56 114.80 3.2% 5.5% 
Nevada 58,646 44,148 11.85 112.18 3.0% 6.3% 
South Dakota 56,274 47,947 11.59 121.16 3.0% 3.3% 
Rhode Island 64,340 48,697 20.55 121.05 3.0% 4.6% 
Iowa 59,955 45,073 12.24 109.27 2.9% 3.7% 
Maryland 83,242 55,191 13.30 133.68 2.9% 3.3% 
Idaho 55,583 39,670 10.15 95.84 2.9% 2.6% 
Michigan 56,697 43,030 15.45 103.59 2.9% 4.1% 
Pennsylvania 60,905 49,893 13.89 120.04 2.9% 6.0% 
Connecticut 76,348 65,084 21.20 153.46 2.8% 3.7% 
Alaska 74,346 54,601 21.94 125.57 2.8% 5.6% 
North Dakota 63,837 50,169 10.25 114.60 2.7% 2.2% 
Nebraska 59,566 48,022 10.70 109.27 2.7% 4.2% 
Oregon 63,426 44,490 10.98 99.00 2.7% 3.3% 
New Hampshire 74,991 55,112 19.69 122.27 2.7% 2.6% 
Maine 55,602 43,887 16.84 96.33 2.6% 3.2% 
Montana 55,328 42,693 10.96 93.19 2.6% 3.5% 
Massachusetts 79,835 61,320 21.61 131 .20 2.6% 2.9% 
New Mexico 47,169 38,117 12.68 81.08 2.6% 5.9% 
Wisconsin 60,773 45,781 14.02 97.09 2.5% 3.4% 
Minnesota 70,315 49,946 13.14 103.34 2.5% 3.1% 
Vermont 60,782 48,771 18.02 100.83 2.5% 3.2% 
New York 67,844 58,040 18.52 111.93 2.3% 4.5% 
Illinois 65,030 49,960 12.77 94.98 2.3% 4.6% 
California 75,277 54,932 18.84 102.90 2.2% 5.3% 
Utah 71,414 41,377 10.41 77.25 2.2% 3.6% 
New Jersey 81,740 59,330 15.41 106.28 2.1% 3.8% 
Wyoming 61,584 54,726 11.29 94.90 2.1% 3.7% 
Washington 74,073 55,538 9.75 93.34 2.0% 5.1% 
Colorado 71,953 51,444 12.15 83.90 2.0% 4.5% 
District of Columbia 85,203 70,258 12.84 101.01 1.7% 6.0% 
National Average 62,013 47,190 13.6 116.6 3.0% 4.4%" 

*This reflects the national unemployment rate of 4.4%. The national average from the data presented in the table is 4.2%. 
Sources: Moody's Investors Service, US £/A, US Census and US Bureau of Labor Statistics 
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Appendix~ 
The following is an excerpt from our July 2009 Industry Outlook report, "U.S. Reg.ulated Electric Utilities: Six-Month Update," which we 
published during the last recession when our outlook was stable. (Our current outlook on the sector is stable.) 

Consumers have limited ability to absorb new rate increases 
All of these pressures indicate that there is pressure for higher electric rates, and we believe consumers and ratepayers may eventually 
complain to their elected officials. Once this inflection point is breached, the political and regulatory reaction will represent a major, 
fundamental and highly uncertain risk for the sector. 

Regulators might find it increasingly difficult to authorize steadily increasing rates, especially in today's uncertain economic climate. No 
one knows how big an increase consumers can absorb; in any case the size would vary by location. 

Even so, gasoline prices offer a look at how consumers react once this inflection point is reached, when $4-a-gallon gasoline in 2008 
led to a distinct shift in behavior among US motorists. That shift still persists a year later, even with gasoline prices much lower 
nationwide. 

Although we acknowledge that electricity volumes are more inelastic than gasoline, we attempt to illustrate the possible US consumer 
inflection point regarding electric rates. Our illustration begins with average household income in 2007. We subtract about 30% to 
reflect state and federal taxes and other primary deductions. The result is average disposable household income. We then compare 
the average annual utility bill to the average disposable household income, and arrive at the average electric bill as a percentage of 
disposable household income. As of 2007, this ratio was about 3.4%. 

While no one claims to know exactly at what point consumers will begin to object to higher electric rates, we believe this inflection 
point is crossed roughly when the electric bill reaches 5%-10% of disposable income. This would imply annual electric bills of about 
$3,500-$1,800 from the current $1,200, and total aggregate rate increases of roughly 100%-50% over the existing national average of 
10.65 cents per kwh. 

Sharply higher utility bills and lackluster income growth: A politically volatile mix 

If US household outlays for electric and gas bills advance by 20% annually between 2010-2012, they would represent a record 4% of 
disposable personal income (DPI) by the end of that period. Aggregate outlays on electric and gas rose by 21.3% annualized on average during 
the three years that ended in the first quarter of 1977, while spending on electric and gas rose no higher than 2.8% of DPl-mostly because DPI 
grew by a comparatively rapid annual 9.9% on average 

By contrast, US consumers would be enraged if their overall electric and gas bills soared more than 20% annualized during the 2010-2012 
period if DPI rose by a much slower 1.8% annually, on average. DPI growth could indeed be this low, based on expectations of a soft US labor 
market subject to competitive pressures from workforces in China and India-a marked contrast from 1977, when American workers were not 
yet subject to wage pressures from competitively pnced labor in the emerging markets. 

Consumer spending on gasoline and fuel oil soared by 26% during the 12 months that ended September 2008. These pnces became a politteal 
issue, even though DPI rose at a relatively normal 5.3% during this period. Any sharp acceleration of energy costs amid decidedly weak income 
growth is likely to spark political discord. 

Sources: John Lanski, Managing Director, Moody's Capital Markets Research Group; National Income Product Accounts {NIPA) 
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- · Moody's related publications 
Sector Comments 

» Regulated Electric and Gas Utilities - LJS: Coronavirus r~ession will impact utility pension underfunding to vaf)'ing degrees, April 
2020 

» Infrastructure & Project Finance -Asia-Pacific: Heat ma : Exposure to coronavirus disru tion is low for 68% of issuers. April 2020 

» Re ulated Electric. Gas and Water Utilities - US: Coronavirus outbreak delays rate cases. but regulatory support remains intact, A_plll 
2020 

» R~ll@ted Electric and Gas Utilities - US: Dividends a major source of cash if coronavirus downturn is Qrolonged. April 2020 

» Regulated Electric and Gas Utilities - US: Utilities strengthen liquidity amid capital markets volatility. April 2020 

» Regulated Electric and Gas Utilities - US: FAQ on credit implications of the ~ronavirus outbreak. March 2020 

>> Regulated Electric. Gas and Wat~r Utilities - US: Utilities demonstrate credit resilience in the face of coronavirus disruptions. March 
2020 

» Credit Conditions - Global: Coronavirus and oil price shocks: managing ratings in turbulent times, March 2020 

» Regulated electric utilities - North America: Bill proposing fines for power shutoffs is credit negative for California utilities.January 
2020 

Sector In-Depth 

» Regulated electric and gas utilities - US: Grid hardening, regy.latory suru1.ort key tQ~r~_dit _quality as climate hazards worsen March 
2020 

» Regulated electric utilities- US: Intensifying climate hazards to heighten focus on infrastructure investments. !anuary 2020 

» Regulated electric and gas utilities - New York: Threat to revoke National Grid's operating license is credit negative for utilities, 
November 2019 

» Electric utilities and power producers- US: Power companies on pace t.9 reduce CO2 emissions, September 2019 

» Utilities and power companies - North P,meri@: Corporate governance assessments show generally credit-friendly characteristics, 
Se tember 2019 

>> Regulated electric and gas utilities - US: Recent reeulatory, legislative developments have been lase>.e=l--=~ ~ ~~~= ~= 
2019 

>> Regulated electric and gas utilities - North America: Free cash flow and ~apital allocation: external capital needs to declin~n 2019, 
August 2019 

>> Regulated electric utilities - US: Proposed California wildfire risk legislation is credit positive but questions remain, July 2019 

Outlooks 

>> Global Macro Outlook 2020-21 (March 25 2020 Update): The coronavirus will cause unpre~dented shock to the global economy, 
March 2020 

>> Regulated electric and gas utilities - US: 2020 outlook moves to stabl~ on s_yp_portive regulation weaker but~teady credit metrics, 
November 2019 

To access any of these reports, click on the entry above. Note that these references are cu rrent as of the date of publication of this 
report and that more recent reports may be available. All research may not be available to all clients. 
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INFRASTRUCTURE AND PROJECT FINANCE 

Regulated Electric, Gas and Water Utilities - US 

Utilities demonstrate credit resilience in the 
face of coronavirus disruptions 
The US regulated utility sector is better positioned than many industries to withstand the 
economic fallout from the coronavirus (COVID-19) outbreak. In addition to benefiting from 
stable residential customer demand, uti li ties can rely on a variety of cost recovery tools 
provided by state regulators, which helps to maintain a resilient financial profile through 
crises. 

Financial market volatility is the biggest risk for utilities because the sector requires external 
capital in order to meet sizeable liquidity deficits. While we expect utilities to retain generally 
unfettered access to the capital markets, the continued spread of the virus and mounting 
pressures on commercial and industrial customers could ultimately weigh on utility credit 
quality. 

Electric, gas and water utilities provide an essential public service, ensuring a base level 
of demand amid what has become a global pandemic. Residential customers account for 
roughly 35% of rated US electric and gas utility demand, which contributes to a dependable 
foundation of revenue. Water utilities typically have even higher residential exposure. For 
example, American Water Works Compao.y_J.n.c. (Baa1 stable), the largest investor-owned 
water utility in the US with utility operations across 15 states, sells about half its volume and 
generates about half of its revenue from residential customers. 

Moreover, state regulatory commissions provide utility companies with a suite of credit 
supportive cost recovery tools. Mechanisms like revenue decoupling help ensure adequate 
fixed cost recovery regardless of changes in volumes, while a variety of capital spending 
trackers (including multiyear rate plans) help recoup cash outlays in a more t imely manner. 
These features should enable utilities to maintain a base level of financial support, even amid 
potential declines in customer demand and economic stress for other sectors. 
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Financiat-rnark-et--volat-iHt-y-is-t-he-most-material-1'isk-;-bt1t-mark-et--access-stilt-strong 
The utility sector is significantly free cash flow negative and has serial debt maturities in the billions of dollars every year. For instance, 
about $41 billion of outstanding long-term debt is due during the remainder of 2020. As a result, utilities require continual and 
generally unfettered market access to maintain adequate liquidity. Exhibit 1 illustrates the aggregate sources and uses of liquidity for 40 
regulated utility holding companies as of the latest reported financial data. 

Exhibit 1 

Holding companies have insufficient liquidity sources to meet cash demands 
US regulated utility holding companies' aggregate sources and uses of liquidity, as of most recent LTM available($ millions) 

HoldCo Totals 

Credit Facility 106,258 
Outstanding 26,621 

Available 79,636 

Cash 12,280 
CFO 95,655 

Organic sources 107,935 

Total Sources 187,571 

Capex 122,886 
Dividends 29,593 

Organic uses 152,480 

Maturities (STD + CPL TD) 76,050 
Total Uses 228,529 

Sources - Uses (40,958) 

Aggregate figures for 40 holding companies 
Sources: Company SEC filings and Moody's Investors Service 

For most utility holding companies, high capital spending and dividend payout rat ios that average 75% are outstripping cash flow 
generation and revolver availability. This is a credit weakness compared to other corporate sectors that produce free cash flow and 
generally have lower dividend requirements. As such, utilities' heavy reliance on market access is a risk at a time of financial market 
volatility. 

However, the sector has continued to enjoy strong market access to date because it is often the sector that is most favored by 
investors in times of stress. In fact, utilities are typically the last to lose market access and are often the first to reopen markets. 
Exhibit 2 is a list of select utility and holding company bond issuances that have taken place as COVID-19 fears have escalated. The 
sector's favorable financing terms have been demonstrated by Duke Energy Indiana LLC's (AZ, stable) recent 30----year $550 million 
first mortgage bond issued at 2.75%. Despite spreads widening versus benchmark US Treasury yields, an all-in lower cost of capital is 
beneficial to cred it ratios. 

This publication does not announce a credit rating action. For any credit ratings referenced ,n this publication, please see the ratings tab on the issuer/entity page on 
www.moodys com forthe most updated credit rating action information and rating history. 
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Exhibit 2 

Debt market transactions have remained active for utilities, despite wider spreads against benchmark Treasuries 
Select US regulated utilities' debt market transactions since February 

Issuer (rating, outlook) Transaction 
Issuance type 

Transaction value 
Maturity year Spread to 

complation date ($M) Interest rate 
Treasury (bps) 

Union Electric Company (Baa1, stable) 17-Mar-2020 First mortgage bonds $465 2030 2.95% 200 
Consumers Energy Company (A3, stable) 17-Mar-2020 First mortgage bonds $575 2051 3.50% 200 
Dominion Energy, Inc. (Baa2, stable) 17-Mar-2020 Senior unsecured $350 2027 3.60% 275 
Dominion Energy, Inc. (Baa2, stable) 17-Mar-2020 Senior unsecured $400 2025 3.30% 265 
Entergy Arkansas, LLC (Baa1, stable) 13-Mar-2020 First mortgage bonds $100 2028 4.00% 175 
Ohio Power Company (A2, negative) 13-Mar-2020 Senior unsecured $350 2030 2.60% 170 
Duke Energy Indiana (A2, stable) 10-Mar-2020 First mortgage bonds $550 2050 2.75% 165 
Entergy Texas (Baa3, positive) 5-Mar-2020 First mortgage bonds $175 2049 3.55% 138 
Southern California Edison (Baa2, stable) 4-Mar-2020 First mortgage bonds $400 2030 2.25% 125 
American Electric Power (Baa1, negative) 3-Mar-2020 Senior unsecured $400 2050 3.25% 165 
American Electric Power (Baa1, negative) 3-Mar-2020 Senior unsecured $400 2030 2.30% 130 
Entergy Louisiana (Baa1, stable) 3-Mar-2020 First mortgage bonds $350 2051 2.90% 130 
Commonwealth Edison (A3, stable) 18-Feb-2020 First mortgage bonds $650 2050 3.00% 100 
Commonwealth Edison (A3, stable) 18-Feb-2020 First mortgage bonds $350 2030 2.20% 68 
FirstEnergy Corp. (Baa3, stable) 18-Feb-2020 Senior unsecured $850 2050 3.40% 140 
FirstEnergy Corp. (Baa3, stable) 18-Feb-2020 Senior unsecured $600 2030 2.65% 110 
FirstEnergy Corp. (Baa3, stable) 18-Feb-2020 Senior unsecured $300 2025 2.05% 70 
DTE Electric (A2, stable) 11-Feb-2020 First mortgage bonds $500 2050 2.95% 90 

DTE Electric (A2, stable) 11-Feb-2020 First mortgage bonds $600 2030 225% 68 

Sources: Moody's Investors Service and SPGMI 

Moreover, management teams can take mitigating steps to improve their liquidity, such as increasing external credit facilities, trimming 
capital spending or reducing their large dividend payments. Of these defensive levers, we see the addition of liquidity facilities as the 
most likely to be used because utilities benefit from a flight to quality on the part of investors and these facilities can be a low-cost 
option that maintains equity investor-friendly financial policies of capital and dividend growth. 

Trimming capital spending is likely the next best alternative for management because some capital can be scaled back and deferred 
to a later date without any risk to safety or service reliability. We estimate that cutting sector capital expenditures to maintenance 
levels would likely provide enough liquidity to support most utility's cash needs. This could be important if COVI D-19 and recessionary 
pressures limit capacity of the financial markets to absorb corporate issuance needs. 

And while dividend cuts have been exercised in the past, this is usually a last resort for management and often indicates that greater 
risks are on the horizon. In fact, holding companies in the sector increased dividends in both 2008 and 2009, at a compound annual 
growth rate {CAGR) of more than a 5%, despite the recession and the financial crisis. 

Most direct risk is declining commercial and industrial demand 
Sales to commercial and industrial {C&I) customers, which account for about 50% of electric revenue, are far more vulnerable 
to economic disruptions than residential demand. In addition, such customers may not always be included as part of decoupling 
mechanisms, or pay a high fixed-charge demand fee, and thus could be a source of potential volatility for utility sales. 

From a distribution perspective, local gas distribution companies and large investor-owned water companies are least likely to be 
affected by declines in C&I demand because those classes represent around 19% for gas companies and less than 30% of revenue for 
both American Water and the water segment of Essential Utilities Inc. (Baa2 stable), formerly known as Aqua America Inc. 

Interstate electric transmission assets and companies are perhaps the best positioned overall because their rates are set based on a 
formula ic, forward-looking rate-setting mechanism, with a monthly formula that adjusts for changes in network load that impacts 
demand. This should benefit primarily transmission companies like New En land Power Com~ny (A3 positive) and Central Maine 
f>ower Com_pany (AZ stable), or even companies like Public SeNice Electric and Gas Compaoy (AZ stable) and NSTAR Electric Company 
(A 1 stable), which have rate bases that are comprised of about 45% interstate transmission assets. 
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Among the utility sector's largest industrial customers are oil and gas companies, which are also suppliers of fuel to utilities. Upstream 
producers can even be a source of demand for water utility companies that deliver water for fracking. In the wake of the COVID-19 
outbreak, which is reducing demand, oil producers are enduring plummeting share prices, a rising cost of debt and a sharp decline 
in oil and gas prices, which has been exacerbated by the supply shock that emerged out of the disagreement among the producing 
country members of OPEC in March 2020. If these pressures were to weaken credit quality in the energy sector, utility demand could 
be negatively affected. 

Also, holding companies owning natural gas pipelines that have a supply-push orientation (i.e., shippers seeking to sell gas) will be more 
at risk for credit degradation than those with a utility demand-pull (i.e., shippers requiring gas to serve end-use customers) customer 
profile. 

Exhibit 3 

Utilities in South, Midwest rely most heavily on industrial 
customers 
States where utilities with highest industrial exposure operate 

Source: Moody's Investors Service, SPGMI 

Utility business model and financial profiles are resilient 

Exhibit 4 

ALLETE and Superior are most exposed to industrial customers 
Top 10 utilities with highest proportion of industrial customers 

Company Rating, OuaM St.all! 

ALLETE, Jnc. Baa1, Stable MiM050ta, Wisconsin 

Superior \Nater, Light and PcMr ~y A3, Stab!• Wisconsin 
Toi.de Edlscn Company Baa1, &abl• Ohio 

Southwntaim Public Serviccl Company Bu2, Stable New Mexico, TeKrs 

Notthem Indiana Public Service Company Baa1, Stabl, lnclana 

MidAmerican Enelllf Company A1 . Slable Iowa 

Entergy loulslana, LLC Bu1, Stable Loufslana 

Miulnlppt Po111111r ~any Baa2. P0$1tive Miniuippi 

Indianapolis P0W1r & Light Company Baa 1. Stati. 1rdana 

Si11m Pacffic Power Company Baa1, Stablt Nevada 

Electric volumes as of year end 2018. 

• Mun. cuinomer. 
(byMWhvolum•) 

74% 

57% 

55" 
54" 
52" 

52" 

.,.,. 
47" 

During previous economic downturns, utilities have exhibited a strong track record of generating enough revenue to cover their costs 
and earn a profit. For example, during the 2008-09 financial crisis, the gross margin and cash flow for approximately 40 large electric 
and gas utility holding companies continued to increase year-over-year despite the economic recession and pressures on volume 
consumption of electricity and natural gas. Thanks to authorized recovery mechanisms, such as revenue decoupling and others, funds 
from operations increased by nearly 12% CAGR 2007-2009. 

Along the same lines, Essential Utilities, a large investor-owned water utility holding company, steadily increased its revenue, net 
income and cash flow from operations year-over-year, with CAGRs of around 6%, 5% and 16%, respectively. 

Maintaining financial cushion is best action to avoid negative credit implications associated with unforeseen events, such as 
a protracted downturn or counterparty weakness 
If a failure to contain the COVID-19 outbreak leads to more severe economic repercussions, some utility companies would be more 
vulnerable than others. Those with weak financial metrics for their current credit profile, like Sempra Energy (Baal negative) and Duke 
Energy Corporation (Baal stable) will have little to no financial flexibility to withstand any form of financial challenges without taking 
mitigating measures. 

For utility holding companies that own midstream assets, such as natural gas pipelines, significant revenue and volume exposure to 
financially weakened oil and gas producers or counterparties could drag on their respective consolidated credit profiles. If a protracted 
recession occurs, these sectors could experience significant financial stress. CenterPoint Energy Inc. (Baa2 stable) and OGE Energy Corp. 
([P)Baal stable) are two holding companies with material exposure to the energy sector via shared ownership of Enable Midstream 
Partners lP (Baa3 stable), as is DTE Energy Company (Baa2 stable), given its recent acquisition of midstream gas gathering assets in 
Texas. 
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Companies that are in the midst of large, multiyear capital plans for investments like liquefied natural gas export terminals, natural gas 
pipelines and offshore wind, could also be exposed if supply-chain disruptions endure or if economic volatility changes the financial 
and commercial premises upon which the project was founded. This could affect utility holding companies, such as Avang_rig Inc. (Baal 
stable), Dgminion Energv Inc. (Baa2 stable) and Duke Energy. 
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INFRASTRUCTURE AND PROJECT FINANCE 

Regulated Electric and Gas Utilities - US 

Dividends a major source of cash if 
coronavirus downturn is prolonged 
Shareholder dividends provide US regulated utilities with a significant source of internal 
cash that could help them offset the impact of a potentially prolonged coronavirus-related 
economic downturn. We expect US GDP to contract 2% in 2020, which will include a steep 
4.3% contraction in the first half of the year, before recovering to 2.3% growth in 2021 
(see "Global Macro Outlook 2020-21 jMarch 25. 2020 Update]: The coronavirus will cause 
!J.Dj)recedented shock to the global economy"). As recessionary indicators build, some utilities 
will reassess their dividend policy. 

In 2019, we estimate US utilities paid out $28.1 billion in shareholder dividends, or almost 
70% of aggregate net income. As a critical infrastructure sector, most investors view utilities 
as an attractive asset class during periods of market volatility. A predictable dividend policy, 
and effective constituency outreach programs with regulators help contribute to a 10-year 
average cumulative probability of default that is about four times lower than all non-financial 
corporates. 

Dividends are authorized by a company's board of directors. The disclosure of dividend 
policies is one of the factors we consider when examining a company's corporate governance 
practices (see "Non-financial companies - Global: Corporate overnance assessments for 
publicly traded non-financial companies"). We also look at the degree of consistency with 
which companies comply with its stated dividend policies. That said, the ability to adjust 
capital dividend payments in response to significant market shocks is a credit positive (see 
"L.Jtilities and p,_ower com__panies - Corporate g_overnance assessments shQ.w generally cre_c:lit­
frLeoilly i:haracteristjcs"). 

In a prolonged economic downturn, boards of directors are likely to review dividend plans 
as an option to conserve cash. We think utilities with high payout ratios are more likely to 
scale back dividend plans. CenterPoint Energy lnc. (Baa2 stable), which had a payout ratio of 
86% in 2019 announced a 48% reduction in its dividend on 1 April 2020 driven primarily by 
a reduction in cash flow from its Enable Midstream Partners, LP (Baa3 stable) investment. 
The dividend reduction translates to approximately $27S million in annual savings based on 
2019 average shares outstanding. For fiscal year 2019, other utilities with high payout ratios 
include Dominion Energy Inc. (Baa2 stable), PNM Resources Inc. (Baa3 stable), FirstEnergy 
Corp. (Baa3 stable) and Ni.$__owce Inc. (Baa2 stable) . 
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Exhibi11 

Utilities paid $28.1 billion in shareholder dividends in 2019, roughly 69% of the $40.9 billion net income 

Ranked by 2019 dividend payout ratios ($ millions) 

2019Common 2019 Payout 2018-2019 YOY Expected Growth 
Company Rating Outlook Dividend 2019 Net Income Ratio Dividend Growth Guidance for 2020 [1] 

Dominion Energy, Inc. [2] Baa2 Stable $2,983 $1,341 222% 9.9% 2.5% 

PNM Resources, Inc. [3] Baa3 Stable $93 $77 120% 8.5% 5.5% 

FirstEnergy Corp. Baa3 Stable $814 $849 96% 5.6% 3.0% 

NiSource Inc. Baa2 Stable $299 $328 91% 2.6% 6.0% 

CenterPoint Energy, Inc. Baa2 Stable $577 $674 86% 3.6% 2.0% 

Avangrid, Inc. Beat Negative $545 $700 78% 0.9% NIA 

Eversource Energy Baa1 Stable $663 $909 73% 5.9% 6.0% 

Duke Energy Corporation Baa1 Stable $2,668 $3,707 72% 3.0% 2.0% 

American Electric Power Company, Inc. Baa1 Negative $1,350 $1,921 70% 7.1% 3.0% 

Evergy, Inc. Baa2 Stable $463 $670 69% 11.2% NIA 

OGE Energy Corp. (P)Baa1 Stable $299 $434 69% 7.9% 5.0% 

Consolidated Edison, Inc. Baa2 Stable $924 $1,343 69% 3.5% 3.4% 

PPL Corporation Baa2 Stable $1,192 $1,745 68% 0.6% 0.6% 

Spire Inc. Baa2 Stable $119 $179 67% 5.3% 5.1% 

WEC Energy Group, Inc. Baa1 Stable $745 $1,134 66% 6.8% 7.2% 

ALLETE, Inc. Baa1 Stable $121 $186 65% 4.9% 6.0% 

Otter Tail Corporation Baa2 Stable $56 $87 64% 4.5% 5.7% 

CMS Energy Corporalion Baa1 Stable $436 $680 64% 7.0% 7.0% 

NextEra Energy, Inc (P)Baa1 Stable $2,408 $3,769 64% 12.6% 12.0% 

Edison lntemalional Baa3 Stable $810 $1,284 63% 2.0% 4.1% 

Black Hills Corporation Baa2 Stable $125 $199 63% 6.2% 4.4% 

Pinnacle West Capital Corporalion A3 Negative $330 $538 61% 6.1% 6.0% 

Alliant Energy Corporation (P)Baa2 Stable $338 $557 61% 5.9% 6.0% 

DTE Energy Company Baa2 Stable $692 $1,167 59% 7.1% 7.0% 

Xcel Energy Inc. Baa1 Stable $791 $1,372 58% 6.6% 6.2% 

Entergy Corporalion Baa2 Stable $712 $1 ,241 57% 2.2% 3.7% 

Ameren Corporation Baa1 Stable $472 $828 57% 3.9% 2.5% 

Northwestern Corporation Baa2 Stable $115 $202 57% 4.5% 4.3% 

ONE Gas, Inc. A2 Stable $105 $187 56% 8.7% 7.0% 

Public Service Enterprise Group lncorporaled Baa1 Stable $950 $1,693 56% 4.4% 4.3% 

IDACORP, Inc. Baa1 Stable $130 $233 56% 6.7% 50% 

Southwest Gas Holdings, Inc. Baa1 Negative $116 $214 54% 4.8% 4.6% 

Southern Company (The) Baa2 Stable $2,570 $4,739 54% 3.4% NIA 

Avista Corporation (P)Baa2 Stable $103 $197 52% 4.0% 4.5% 

Unitil Corporation Baa2 Stable $22 $44 50% 1.4% 1.4% 

Sempra Energy Baa1 Negative $993 $2,055 48% 8.1% 8.0% 

Atmos Energy Corporation A1 Stable $246 $511 48% 8.2% 9.5% 

Exelon Corporation Baa2 Stable $1,408 $2,936 48% 5.1% 5.0% 

Average 69% 5.5% 5.0% 
Median 63% 5.4% 5.0% 

[1] Based DPS growth guidance or EPS growth guidance and payout ratio target announced before the deterioration in economic conditions 
[2] In 2019, Dominion had $1.3 billion in non-cash impairments in addition to roughly $500 million of one-time merger related expenses that reduced net income 
[3] Payout ratio elevated due to negative impact on earnings of non-cash impainment associated with the disallowance of certain coal plant upgrade capital 
Sources: FactSet, company documents and Moody's Investors Service 

From a credit perspective, companies with high payout ratios stand out because the incremental cash outflow for growing dividends 
requires more financing. Some utilities, such as Dominion and FirstEnergy, indicated a reduction in dividend growth rate before the 
pandemic, in part to manage their payout ratios down, and reduce their need for incremental debt. For now, most utilities are still 
holding onto their publicly announced dividend growth guidance. Before the coronavirus outbreak, we were estimating growth in 
dividends by about 5% in 2020, up to roughly $30 billion from about $28 billion in 2079. 
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If the coronavirus-fueled economic recession were to reduce the aggregate net income of US regulated utilities by 10% to $36 billion, 
from about $40 billion in 2019, the average dividend payout ratio would jump to about 80%. 

Slower dividend growth helps future cash flow 
We do not expect to see a widespread reduction in utility dividends, but the dividend growth rate could decline materially. Utilities 
with above-average payout ratios benefit from slower dividend growth, especially if cash flow declines. Of the utilities with high payout 
ratios, the ones most likely to scale back their dividend plans are those with sign ificant debt balances and little flexibility to cope with 
cash flow deterioration. 

Although the ratio of cash flow from operations before changes in working capital (CFO pre-WC) to debt is weighted most heavily in 
our regulated electric and g_as utilities methodology, the next most important ratio is CFO pre-WC less dividends to debt, commonly 
referred to as retained cash flow (RCF) to debt. The RCF-to-debt ratio provides insight into dividend policies and how management 
balances the interests of shareholders, fixed-income investors and other stakeholders. 
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Exhibit Z 

Retained cash flow (CFO pre-WC less dividends) to debt ratios could pressure high dividend payers 
Ranked by ratio of (CFO pre-WC) less dividends to debt (2019) 

Company 2019 (CFO PreWC • Dividends) 2019 Adjusted Debt 

Edison International ($1,359) $20,671 

PPL Corporation $1,793 $23,752 

FirstEnergy Corp. $1 ,867 $24,062 

Dominion Energy, Inc. $3,276 $40,732 

Eversource Energy $1,513 $17,112 

CenterPoint Energy, Inc. $1,461 $16,461 

Avangrid, Inc. $848 $9,059 

Southern Company (The) $4,459 $47,490 

Consolidated Edison, Inc. $2,260 $23,902 

Spire Inc. $314 $3,289 

Sempra Energy $2,651 $27,455 

NorthWestern Corporation $235 $2,400 

American Electric Power Company, Inc. $3,057 $30,800 

Entergy Corporation $2,396 $22,796 

Avista Corp. $252 $2,372 

Duke Energy Corporation $6,606 $62,105 

IDACORP, Inc. $257 $2,349 

Alliant Energy Corporation $792 $7,230 

WEC Energy Group, Inc. $1,450 $12,935 

Black Hills Corporation $406 $3,587 

NiSource Inc. $1,198 $10,276 

Evergy, Inc. $1,319 $11,167 

CMS Energy Corporation $1,343 $11,351 

ALLETE, Inc. $214 $1,806 

NextEra Energy, Inc. $5,103 $42,303 

Public Service Enterprise Group Incorporated $2,102 $17,416 

Unitil Corporation $73 $604 

DTE Energy Company $2,235 $18,285 

PNM Resources, Inc. $426 $3,417 

OGE Energy Corp. $473 $3,484 

Xcel Energy Inc. $2,679 $19,632 

ONE Gas, Inc $269 $1 ,941 

Southwest Gas Holdings, Inc. $461 $3,192 

Pinnacle West Capital Corporation $920 $6,150 

Exelon Corporation $6,514 $42,843 

Ameren Corporation $1,726 $10,334 

Otter Tail Corporation $139 $808 

Atmos Energy Corporation $825 $4,242 

Source: Moody's Investors Service 

2019 {CFO Pre WC · Dlvldends)/Debt 
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-t:Jtilities-vi-ew-d-ivid-end-redttetions-as-a-last-resort 
Dividend reductions are uncommon in the utilities sector and companies usually consider them only after taking other credit 
strengthening measures, such as curtailing discretionary capital expenditures and reducing O&M costs. Nevertheless, during times of 
market volatility, shifting macroeconomic fundamentals, or company-specific developments that stress liquidity, some utilities have 
turned to sharp reductions (or suspensions) of their dividend to conseNe cash, as shown in Exhibit 5. 

Exhibit 3 

Historical dividend reductions have been used as a means to conserve cash when necessary 
US regulated utility dividend reductions and suspensions since 2008 

Previous year payout % reduction In Year over year cash savings 
company Year ratio dividend (Smm)[1] Primary driver 

CenterPoint Energy, Inc. 2020 86% 48% $275 Underperforming midstream investment 

SCANA Corporation 2018 -295% 80% $135 Abandonment of nuclear project 

PG&E Corporation 2017 69% 100% $1,021 California wildfires 

FirstEnergy Corp. 2014 176% 35% $316 Underperforming unregulated power business 

Exelon Corporation 2013 148% 41% $467 Underperforming unregulated power business 

Empire District Electric Company 2011 109% 100% $25 Service territory devastated by tornado 

Ameren Corporation 2009 88% 39% $196 Unregulated power; challenging business and 
financial market condiUons 

Great Plains Energy, Inc. 2009 144% 50% $62 Economic and financial market uncertainty 

Constellation Energy Group, Inc. 2009 -26% 50% $108 Unregulated power; challenging business and 
financial market conditions 

PNM Resources, Inc. 2008 94% 46% $13 Underperformlng unregulated electric retail 
business 

[1] Represents the difference between total cash dividends paid in the year the dividend reduction took effect and the previous year; CenterPoint estimated based on difference in 
annualized dividends per shane and 2019 average shares outstanding 
Sources: Company documents and Moody's Investors Service 

The recent widening in the spread between 10-year US Treasury yields and the median utility dividend yield indicates a degree of 
investor uncertainty about the sustainability of dividends. For the companies included in this report, we saw the 2020 year-to-date 
median dividend yield peak in March at 4.5%, with the dividend yields of CenterPoint and PPL Corporation {Baa2 stable) far exceeding 
the median at 9.6% and 8.9%, respectively. 

Exhibit 4 

Widening spread points to investor uncertainty about dividend sustainability 
Year-to-date median dividend yield of US utility holding companies and 10-year US Treasury yields as of 30 March 2020 
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Appendix 

Exhibit S 
Governance scores for publicly traded North American utilities and power companies 

D'rredor 
Quallflcatlona, : Ananctal oversight I Transparency of 

I Voting Rights and I Relal8dParty Companaatlon CompMoatlon I B-d ~ ershlp , ~ - & j& Capital Allocation Ananc;:lal Audft Compllanca 
O,manhlp Transacllons Disclosure - lg• & lndependance Rm•hment 20% Reporting Quality Conlrols u c;Q.\ -o~aif Stre1191Jl Stleogth St,.,,fllh Slrerrqth Slrsflgth Slrongth Strength Strength Sl""'<)lh St,ongth 

i_~~.~~!! R~~. , .. ~sseument J, Score -· tnd Scoro tnd Soo.-e Ind -· tnd - Ind 5c.,.. Ind Scon, Ind ·Sc:"-CQ tnd Soon, Ind :icon, ,,,,, 
AES Corporation, (The) Ba1 GA-1 3,10 1 Highest 2 Highest 0 Highest 6 Moderate s Highest 1 Highest 6 High 0 Highest 0 Highest 3 Highest 
ALLETE. Inc. Baa1 GA-2 3.80 1 Highest 0 Highest 0 Highest 6 High 7 High 6 Moderate 7 Moderate 0 Highest 0 Highest 3 Highest 
Alliant Energy Corporation Baa2 GA-1 3.40 1 Highest 0 Highest 1 Highest 5 High 6 High 7 High 6 High 0 Highest 0 Highest 3 Highest 
Ameren Corporation Baa1 GA-1 3.10 1 Highest 0 Highest 0 Highest 10 Low 7 High 3 Highest 4 Highest 0 Highest 0 Highest 3 Highest 
American Electrlc Power Company, Inc. Baa1 GA•1 2.83 0 Highest 0 Highest 0 Highest 8 Moderate 3 Highest 2 Highest 7 Moderate 0 Highest 0 Highest 2 Highest 
Amcrtcan Water Works Company. Inc. Baa1 GA-1 3-•3 1 Highest 2 Highest 0 Highest 7 Moderate 2 Highest 9 Moderate 6 High 0 Highest 0 Highest 2 Highest 
Aqua America, Inc. Baa2 GA-2 4.16 2 Hghest 2 Highest 0 Highest s High 9 Moderate 3 Highest 9 Low 0 Highest 1 Hlyhest 3 Highest 
Atmos Energy Cl>l'poration A1 GA-2 4.40 0 Highest 1 Highest 0 Highest 9 Moderate 8 Moderate 10 Moderate 7 Moderate 0 Highest 0 Highest 3 Highest 
Avangrid, Inc. Baa1 GA-3 4.70 4 High 1 Highest 0 Highest 5 High 15 Low 4 Highest 7 Moderate 1 Highest 2 High 3 Highest 
Avista Corp. Baa2 GA-1 3.40 1 Highest 0 Highest 1 Highest 6 High 5 Highest s Highest 7 Moderate 0 Highest 0 Highest 3 Highest 
Black Hills Corporation Baa2 GA-2 4.10 1 Highest 2 Highest 0 Highest 9 Moderate 9 Moderate 4 Highest 7 Moderate 0 Highest 0 Highest 3 Highest 
CenterPoint Energy, Inc. Baa2 GA-1 3.30 1 Highest 0 Highest 0 Highest 7 Moderate 7 High 2 Highest 7 Moderate 0 Highest 0 Highest 3 Highest 
CMS Energy Corporation Baa1 GA-1 2.33 1 Highest 0 Highest 0 Highest 6 High 6 High 3 Highest 3 Highest 0 Highest 0 Highest 2 Highest 
Consolidated Edison, Inc. Baa2 GA-2 4.03 1 Highest 1 Highest 0 Hil)hest 7 Moderate 6 High 10 Moderate 7 Moderate 0 Highest 0 Highest 2 Highest 
Oomink>fl Energy, Inc. Baa2 GA-1 3.33 1 Highest 1 Highest 0 Highest s High 6 High 7 High 6 High 0 Highest 0 Highest 2 Highest 
DTE Energy Company Baa2 GA-2 3,63 1 Highest 2 Highest 0 Highest 8 Moderate 7 High 3 Highest 7 Moderate 0 Highest 0 Highest 2 Highest 
Duke Energy Corporation Baa1 GA-2 3.53 1 Highest 2 Highest 1 Hil)hest 8 Moderate 6 High 2 Highest 7 Moderate 0 Highest 0 Highest 2 Highest 
Edison International Baa3 GA-1 2.90 0 Highest 1 Highest 0 Highest 7 Moderate 1 Highest 4 Highest 7 Moderate 0 Hlghes1 0 Highest 3 Highest 
El Paso Electric Company Baa2 GA-2 4.06 1 Highest 2 Highest 0 Highest 7 Moderate 4 Highest 10 Moderate 7 Moderate 0 Highest 1 Highest 3 Highest 
Emera Inc. Baa3 GA-1 3.00 1 Highest 2 Highest 0 Highes1 6 High 1 Highest 4 Highest 7 Moderate 0 Highest 0 Highest 3 Highest 
Enbridge Inc. Baa2 GA-1 3.30 1 Highest 1 Highest 0 Highest 5 High 9 Moderate 1 Highest 7 Moderate 0 Hlghes1 0 Highest 3 Highest 
Entergy Corporation Baa2 GA-2 3.70 1 Highest 0 Highest 0 Highest 9 Moderate 7 High 6 High 6 High 0 Highest 1 Highest 2 Highest 
Eversource Energy Baa1 GA-2 3.93 1 Highest 0 Highest 0 Highest 11 Low 6 High 4 Highest 7 Moderate 0 Highes1 0 Highest 5 High 
Exelon Corporation Baa2 GA-1 2.23 0 Highest 0 Highest 1 Highest 7 Moderate 4 Highes1 1 Highest 4 Highest 0 Highest 0 Highest 2 Highest 
FirstEnergy Corp. Baa3 GA-1 3,26 1 Highest 2 Highest 0 Highest 3 Highest s Hlghes1 7 High 7 Moderate 0 Highest 0 Highest 1 Highest 
Fortis Inc. Baa3 GA-1 2.60 1 Highest 2 Highest 0 H\lhest 7 Moderate 3 Highest 1 Highest s High 0 Highest 0 Highest 3 Highest 
IDACORP, Inc. Baa1 GA-1 3.36 1 Highest 1 Highest 0 Highest 8 Moderate s Highest 4 Highest 7 Moderate 0 Highest 0 Highest 1 Highest 
NextEra Energy, Inc. Baa1 GA-1 3.50 0 Highest 1 Highest 0 Highest s High 7 High 6 High 7 Moderate 0 Highest 0 Highest 3 Highest 
NiSource Inc. Baa2 GA-2 3.76 1 Highest 0 Highest 0 Highest 8 Moderate 5 Highest 7 High 7 Moderate 0 Highest 1 Highest 3 Highest 
NorthWestern Corporation Baa2 GA-1 2.73 1 Highest 0 Highest 0 Highest 4 Highest 4 Highest 3 Highest 7 Moderate 0 Highest 0 Highest 2 Highest 
NRG Energy, Inc. Ba1 GA-2 3.60 1 Highest 2 Highest 0 Highest 6 Moderate 5 Highest 6 High 6 High 0 Highest 0 Highest 3 Highest 
OGE Energy Corp. (P)Baa1 GA-2 3.93 1 Highest 2 Highest 0 Highest 8 Moderate 9 Moderate 4 Highest 7 Moderate 0 Hlghes1 0 Highest 2 Highest 
ONE Gas, Inc A2 GA-2 3.76 1 Highest 2 Highest 0 Highest 7 Moderate 8 Moderate 3 Highest 7 Moderate 0 Highest 0 Highest 4 High 
Otter Tall Corporation Baa2 GA-1 3.4S 2 t-lighest 0 Highest 0 Highest 6 High 6 High 6 High 6 High 0 Highest 0 Highest 4 High 
Pattern Energy Group Inc. S.3 GA-1 3.26 0 Highest 1 Highest 0 Highest 6 High 5 Highest 4 Highest 7 MDderate 0 Highest 0 Highest 4 High 
Pinnacle West Capital Corporation A3 GA-1 3.36 1 Highest 0 Highest 0 Highest s High 7 High 4 Hlghesl 7 Moderate 0 Highest 0 Highest 4 High 
PNM Resources, Inc. Baa3 GA-1 3.40 1 Highest 0 Highest 0 Highest 8 Moderate 5 Highest 4 Highest 7 Moderate 0 Highest 0 Highest 3 Highest 
Portland General Electric Company A3 GA-1 3.23 0 Highest 2 Hlghes1 0 Highest 4 Highest 4 Highest 7 High 7 Moderate 0 Highest 0 Highest 2 Highest 
PPL Corporation Baa2 GA-1 2.60 0 Highest 2 Highest 0 Highest 7 Moderate 6 High 5 Highl!iit 3 Highest 0 Highest 0 Highest 0 Highest 
Public SeNlce Enterprise Group Incorporated Baa1 GA-2 3.90 0 Highest 1 Highe$t 1 Highest 7 Moderate 4 Highest 6 Moderate 8 Moderate 0 Highest 0 Highest 3 Highest 
Sempra Energy Baa1 GA-2 3.60 1 Hlghest 0 Highest 0 Highest 10 Low 6 High s Highest 6 High 0 Highest 0 Highest 3 Highest 
Southern Company (The) Baa2 GA-2 3.80 1 Hlahest 1 Hil)heot 0 Highest 6 High 6 Moderate 6 High 7 Moderate 0 Highest 1 Highest 2 Highest 
Southwest Gas Holdings, Inc. Baa1 GA-2 3.76 1 Highest 0 Highest 0 Highest 6 High 6 High 8 Moderate 7 Moderate 0 Highest 0 Highest 4 High 
Spire Inc. Baa2 GA-1 3.30 1 Highest 0 Highest 0 Highest 6 High 3 Highest 7 High 7 Moderate 0 Highesl 0 Highest 3 Highest 
TC Energy Corporation Baa2 GA,-2 3.SS 1 Highest 4 Moderate 0 Highest 8 Moderate 3 Highest 1 Highest 6 Moderate 0 Highest 0 Highest 4 High 
TransAlta Corporation Ba1 GA-1 3.20 2 Highest 4 Moderate 0 Highest 8 High 4 Highest 2 Highest 6 High 0 Highest 0 Highest 3 Highest 
Unitil Corporation Baa2 GA-1 3.50 0 Highest 0 Highest 0 Highest 4 Highest 9 Moderate 8 Moderate 6 High 0 Highest 0 Highest 3 Highest 
Vistra Energy Corp. Ba1 GA-1 2.86 1 Highest 2 Highest 0 Highest 3 Highest 7 High 3 Highest 6 High 0 Highest 0 Highest 1 Highest 
WEC Energy Group, Inc. Baa1 GA-2 3.93 1 Highest 2 Highest 0 Highest 8 Moderate 5 Highest 8 Moderate 7 Moderate 0 Highest 0 Highest 2 Highest 
Xcel EnefQ)' Inc. Baa1 GA-2 3.70 0 Highest 0 Highest 0 H\';lhest 7 Moderate 6______!::li9h ___ 8 Moderate 7 Mode~ 0 Hil,)hest 0 Hiahest 3 HIOhest 

Source: Moody's Investors Service 
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Moody's related publications -­

Sector Comments 

» Re ulaJed Electric and Gas Utilities - US: FA on credit implications of the coronavirus outbreak, March 2020 

» Regulated Electric, Gas and Water Utilities - US: Utilities demonstrate credit resilience in the face of coronavirus disruptions,.,,_March 
2020 

» Credit Conditions - Global: Coronavirus and oil price shocks: managi.ng ratin,gs in turbulent times, March 2020 

» Regulated electric utilities - North America: Bill proposing. fines fQr power shutoffs is credit negative for California utilities, !anuary 
2020 

» Regulated electric and~ utilities - US: California's wildfire fund is sufficiently capitalized to pay out claims, November 2019 

» ~d electric and g_as utilities- New York: Threat to revoke National Grid's operating license is credit negative for utilities, 
Novem__l:ler 2019 

Sector In-Depth 

» Regulated electric and gas utilities - US: Grid hardening, regulatory support key to credit ~ualiti as climate hazards worsen_. March 
2020 

» Regulated electric utilities - US: Intensifying climate hazards tQbeighten fow~ on infrastructure investments, lanua!Y.£_020 

» Regulated electric and gas utilities - New York: Ihr~at to revoke National Grid's operating license is creditMg_ative for utilities, 
November 2019 

» Electric utilities and power producers- US: Power companies on pace tg reduce CO2 emissions September 2mg 

» Utilities and power companies - North America: Corporate governance assessments show generally credit-friendly characteristics 
September 2019 

» ~ electric and gas utilities - US: Recent regulatory, legislative developments havg been lar~ly credit positive, September 
2019 

» Regulated electric and gas utilities - North America: Fr~e Qsh flow and cagital allocation: external capital needs to decline in 2019, 
August 2019 

» Regulated electric utilities - LJS: Proposed C<tlifomi9 wildfire risk legislation is credit positive but questions remain....l1!.ly 2019 

» Electric and gas - US: Pipelin~ C,YbeLS~curi y standards help plug security loophole in utihly Sl.lpply chain, J.uJy 2019 

» ~ulat~ water utilities - US: M&A expands to cross-sector deals with mixed credit im lications for acquirers, March 2019 

» Regulated Utilities and Power - US: PG&E bankruptcy highlights environmental, social and governance risks in California. February 
2019 

Outlooks 

» Global Macro Outlook 2020-21 (t:1arch 25, 2020 Update}: The corQnavirus will cause unprecedented shock to the global economy, 
March 2020 

» ~ulated electric and_gas utilities - US: 2020 outlook moves to stable on supportive rggulation, weaker but steady credit metrics, 
November 2019 

To access any of these reports, click on the entry above. Note that these references are current as of the date of publication of this 
report and that more recent reports may be available. All research may not be available to all clients. 
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Regulated Electric and Gas Utilities - US 

Continued decline in ROEs to heighten 
pressure on financial metrics 
» Lower 30-year Treasury yield to increase pressure on utilities' authorized return 

on equity. The decline in the yield on 30-year US Treasury bonds will heighten pressure 
on the return on equity (ROE) that utilities are authorized to collect in customer rates. 
The 30-year yield averaged 2.89% in 2019 and finished the year at 2.39%, which is well 
below the 3.11% average in 2018. If the yield were to remain close to year end levels and 
the average, roughly 670 basis point spread with utility RO Es over the past 10 years were 
to be maintained, this would result in an average approved utility ROE of about 9% in 
2020, down from 9.65% during 2019. 

» Coronavirus-related drop in 30-year T-bill likely to stay the hand of regulators for 
now. Regulators will be hesitant to reduce authorized returns given the current market 
uncertainty and while rate cases are being delayed. This may lead to the widest spread 
between the authorized ROE and the 30-year T-bill in at least the past two decades. 

» Modest increases in equity capital support credit strength. Increasing equity in the 
capital structure results in higher net income and lower debt in the capital structure, both 
of which benefit credit quality. In addition, the equity component of the capital structure 
generally experiences less variability when measured as a percentage change compared to 
ROE. Thus, the increase in average equity thickness to 50.6% in 2019 from about 49.3% 
during the previous two years is credit positive for utilities. 

» Credit metrics are more sensitive to changes in ROE and equity capital after US 
tax reform. Changes in ROE and equity capital affect financial metrics because utilities 
generate a significant portion of their cash flow from net income. While US tax reform 
has not had a direct impact on utility net income, it has reduced the overall level of 
cash flow by reducing deferred taxes and increasing net income and depreciation as 
percentages of utility cash flow. As a result, utility credit metrics are more sensitive to 
changes in authorized ROE and the level of equity capital than they were before tax 
reform. 

» Outcomes will continue to vary among regulatory jurisdictions. A variety of factors 
can influence the outcome of discussions among utilities, regulators and intervenors 
about authorized returns and equity capital. Utilities use many arguments to bolster their 
case for increasing shareholder returns that may offset the pressure created by declining 
Treasury yields. Common issues that are typica lly raised include the impact of tax reform, 
large capital programs, access to capital, fair return standards, pressure on utility bills and 
increasing sector risks. 

....... ······ .. ............. . ······· .. ............ . . ... .. ······ .. ...... ...... . .. .... ······· ... ... .... . . 
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- ------+->Declining 30-year Treasury-yield--to--increase-pressure-on-authorized-returns-on--equity 
The renewed decline in the 30-year US Treasury yield during 2019 suggests that there will be heightened pressure on the ROE that 
utilities are authorized to collect in customer rates. During the past two decades, the average authorized ROE of US regulated utilities 
has fallen in the wake of the long-term decline in the 30-year T-bill. Utility ROEs have been "sticky" -that is, they have declined more 
slowly than the 30-year T-bill. As a result, the spread between the two has gradually expanded during this period. 

The 30-year yield averaged 2.89% in 2019, down from 3.11% in 2018. However, as of 31 December 2019, the yield was 2.39% and the 
low for the year was 2.12%. If the yield were to remain close to year-end levels and the average 670 basis point spread with ROEs over 
the past 10 years were to be maintained, this would result in an average approved ROE of about 9% in 2020, down from the 9.65% in 
2019. However, the stickiness of utility ROEs illustrated by higher average spreads historically suggests that the average ROE may not 
fall to 9% so quickly even if T-bills were to remain at year-end levels. 

Exhibit 1 

Spread between US utility ROEs and 30-year Treasury yield has widened over time 
Average authorized return on equity for US electric utility operating companies and 30-year US Treasury yield 
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Sources: Moody's Analytics and S&P Global Market Intelligence 

Over time, ROE declines are likely to continue to be more modest than declines in the 30-year Treasury yield. The equity component 
of the capital structure has increased modestly over the past 15 years, which may offset some of the pressure created by a lower ROE. 
These movements are important to credit quality because both ROE and the level of equity capital are key factors in utility net income, 
which makes up slightly less than half of utility cash flow. 

Changes to ROE's can take some time to occur. In November, the Federal Energy Regulatory Commission (FERC) lowered the base 
ROE for Midcontinent Independent System Operator (MISO) transmission owners, which include vertically integrated utilities such 
as .bJ.LETE Inc. (Baal stable), Ameren Corporation (Baal stable), Cleco Power LLC (A3 stable), MidAmerican Energy Comp.fil1.Y (Al 
stable) and Otter Tail Power Co_mpany (A3 stable). The decision to lower the base ROE to 9.88% with a cap of 12.24%, including 
ROE incentive adders, was the culmination of a series of inquiries and rulings emanating from a complaint filed in 2013. In that 
complaint, a group of transmission customers alleged that MISO transmission owners were earning a base ROE that was unjust and 
unreasonable under section 206 of the Federal Power Act (see "Regulated electric utilities - US: FERC order reducin MISO base ROE is 

This publication does not announce a credit rating action For any credit ratings referenced 111 this publication, please see the ratings tab on the issuer/entity page on 
www moodys.com for the most updated credit rating action information and rating history 
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~redtt negatwefor trammtSsioo ownefS"). After many parties filed requests for rehearing, FERC published an order on 21 January 2020 
granting these requests. 

Coronavirus-related drop in 30-year T-bill likely to stay the hand of regulators for now 
As a result of the economic fallout from the coronavirus outbreak, the rate on the 30-year T-bill has declined significantly, as shown 
in Exhibit 2. Assuming utilities continue to earn the average 670 bps spread over the 30-year T-bill, th is would suggest that there will 
be a great deal of pressure on authorized returns. However, we think regulators will be hesitant to significantly reduce allowed returns 
given the uncertain market environment and the likely delays in adjudicating rate cases because of social distancing mandates and 
other issues associated with the coronavirus (see "Re ulated Electric, Gas and Water Utilities - US: Coronavirus outbreak delays rate 
casesJ but regulatory supP-ort remains intact"). This may lead to the widest spread between the authorized ROE and the 30-year T-bill 
in at least the past two decades. Utilities with a formula driven approach to setting ROEs may be hurt far more quickly as their ROE's 
are adjusted automatically. We expect some of these utilities to appeal to regulators to either suspend or alter this formula based 
approach, at least temporarily. 

Exhibit 2 

The 30-year T-bill has declined sharply amid coronavirus-related recessionary pressures 
Yield on 30-year US Treasury bonds since the beginning of 2020 
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Source: Noody's Analytics 

In contrast to the gradual, long-term decline in the 30-year T-bill illustrated in Exhibit 1, the year-to-date decline in the yield has 
been more abrupt, influenced by the plunge in economic activity at the end of the first quarter. We expect US GDP to undergo a 
sharp 4.5% contraction in the first half of the year, before finishing full-year 2020 down 2.0% and recovering in 2021 with 2.3% 
growth (see "Global Macro Outlook 2020-ZJ !March 25. 2020 Update]: The coronavirus will cause unprecedented shock to the global 
economy"). Given the continued uncertainty over efforts to contain the coronavirus outbreak, there is significant downside risk to our 
macroeconomic forecast. But if there were to be a material snapback in growth, we would expect interest rates to follow suit. 

Modest increases in equity capital support credit strength 
Increasing equity results in higher net income and lower debt in the capital structure, both of which benefit credit quality. In addition, 
the equity component of the capi tal structure generally experiences less variability from year to year when measured as a percentage 
change compared to ROE. Thus, the increase in the average equity thickness to 50.6% in 2019 from about 49.3% during the previous 
two years is credit positive for utilities. 

However, some jurisdictions are moving in a different direction. On 14 November, the Public Utility Commission of Texas (PUCT} 
issued a preliminary decision in CenterPoint Energy Houston Electric LLC's (CEHE, Baa1 stable} rate case, setting the utility's ROE 
at 9.25% and its equity ratio at 40%. Both were lower than the 9.42% ROE and 45% equity ratio recommended in September by 
administrative law judges at the Texas State Office of Administrative Hearings. Following the PUCT's preliminary decision, which also 
increases regulatory uncertainty for other regulated utilities in the state, we placed CEHE's ratings on review for downgrade and revised 
QlJr outlook on AEP Texas Inc. (Baa1 negative) to negative from stable. On 21 January 2020 a CEHE filing indicated that a settlement 
had been reached that would set the ROE at 9.4% and the equity capital layer at 42.5%. The PUCT issued an order on 7 March 2020 

3 17 April 2020 Regulated Electric and Gas Utilities - US: Continued decline in RO Es to heighten pressure on financial metrics 
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based on the stipulation of settlement and incorporating the 9.4% ROE and 42.5% equity layer. CEHE's rating was lowered to Baal 
from A3, partly as are result of the lower ROE incorporated in the stipulation. 

Exhibit 3 

Equity capital is increasing as ROEs decline 
US electric utilities' average authorized return on equity versus average common equity to total capital ratio 
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Source: S&P Global Market Intelligence 

Credit metrics are more sensitive to changes in ROE and equity capital after US tax reform 
Changes in ROE and equity capital will affect financial metrics because utilities generate a significant portion of their cash flow from 
net income. As a simple proxy, net income is often a function of rate base times the level of equity capital multiplied by the authorized 
ROE. Rate base, which is the level of historical investment that utilities have made but have not yet recovered in rates, is roughly 
equal to net property plant and equipment with some adjustments. Investments included in rate base must be approved by the utility 
regulator. 

While US tax reform has not had a direct impact on utility net income, it has reduced the overall level of cash flow by reducing deferred 
taxes. This has increased net income and depreciation as percentages of utility cash flow, as shown in Exhibit 4. As a result, utility credit 
metrics are now more sensitive to changes in authorized ROE and the level of equity capital than they were before tax reform. 
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Exhibit 4 

US tax reform has changed the composition of utility cash flow 
Components of utility cash flow for 109 rated vertically integrated and T&D operating companies 
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100% 

85% 

70% 

55% 

40% 

25% 

10% 

-5% 
2015 

All numbers include Moody's standard adjustments. 
Source: Moody's Investors Service 

• Deferred Income Tax • Other 

2016 2017 2018 2019 

Key credit metrics are more sensitive to changes in the capital structure than they are to the authorized ROE. While ROE affects net 
income, changes in the capital structure affect both net income and the level of debt that cash flow has to service so, from a credit 
perspective, changes to the capital structure are more important to credit quality than ROE. This is clearly illustrated in Exhibit 5, which 
shows a simple model for estimating the impact of changes in these variables on the ratio of cash flow from operations (CFO) to debt, 
a key financial metric we use in analyzing a utility's financial strength. The exhibit assumes that all revenue and costs are pass-through 
items and assumes no impact from other potential variables, such as volume risk or taxes. 

Under our base case of 50% equity capital, a 10% authorized ROE and a 4% depreciation rate, CFO/debt would be 18%. Under the 
alternative scenarios shown below, CFO/debt would decline to 17% if we were to assume a 9% ROE, all else being equal, and the ratio 
would fall to 15.5% if we were to assume 45% equity capital, all else being equal to our base case. The exhibit also shows that a one 
percentage point decline in ROE (to 9% from 10%) and a 1.9 percentage point reduction in equity capital (to 48.1% from 50%), all else 
being equal to our base case, would both result in CFO/debt of 17%. 

Exhibit 5 

Changes in ROE and equity capital both affect key financial metrics 
Four scenarios illustrating how authorized return on equity and equity thickness affect CFO/debt ratio 

Base case (unchangedl ROE reduced to 9% Equity reduced to 45% Equity reduced to 48.1% 

Rate base $100 $100 $100 $100 

Allowed ROE 10.0% 9.0% 10.0% 10.0% 

Equity thickness 50.0% 50.0% 45.0% 48.1% 

Depreciation (years) 25 25 25 25 

Depreciation rate (%) 4.0% 4.0% 4.0% 4.0% 

Net income $50 $4.5 $4.5 $48 

Depreciation $4.0 $4.0 $40 $4.0 

CFO $9.0 $8.5 $8.5 $8.8 

CFO/debt 18.0% 170% 15.5% 17.0% 

Source: Moody's Investors Service 

17 April 2020 Regulated Electric and Gas Utilities - US: Continued decline in ROEs to heighten pressure on financial metrics 

This document has been prepared for the use of John Early and is protected by law. It may not be copied, transferred or disseminated unless authorized 
under a contract with Moody's or otherwise authorized in writing by Moody's. 



Case No. 2020-00349
Attachment 16 to Response to DOD-1 Question No. 34

Page 6 of 9
Arbough

6 

MOODY'S INVESTORS SERVICE INFRASTRUCTURE AND PROJECT FINANCE 

Outcomes-wiR--continue-to-varyc1mong.egulatoryjt1risdictions 
A variety of factors can influence the outcome of discussions among utilities, regulators and intervenors about authorized returns and 
equity capital. Outcomes may vary considerably among jurisdictions, with the credit implications for utilities ranging from modest to 
significant. 

Utilities use many arguments to bolster their case for increasing shareholder returns. Common issues that are typically raised include 
the impact of tax reform, large capital programs, access to capital, fair return standards, higher returns at other utilities within the same 
corporate group, pressure on utility bills and increasing sector risks. 

If capital programs have strong support for regulatory recovery, they may not ultimately pressure utility balance sheets and financial 
metrics, but they do still increase external capital needs. While we do not believe that utilities will experience difficulties in raising 
capital as required, as this is a fundamental strength of the sector, the cost of capital may vary considerably as recent market volatility 
has demonstrated. 

Fair return standards that reference capital attraction, comparable returns and access to capital do not ensure that companies will have 
higher allowed returns because they are not prescriptive in terms of required return levels. Some Canadian jurisdictions, which often 
have similar fair return concepts, may have significantly different outcomes when it comes to shareholder returns. 

It is easier to increase net income (i.e., shareholder returns) if utility bills are low or otherwise declining. It may be significantly more 
difficult to increase ROE or equity capital in an environment where rates are politically sensitive or are otherwise under significant 
upward pressure. 
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ROE and equity capital are lower in Europe 

Allowed returns and equity thickness are generally lower for European electricity distribution and transmission networks. The average gearing 
or debt to rate base is about 54%, while the average ROE is about 6.8%. As shown in Exhibit 6, allowed equity returns have been relatively 
stable over the 2016-2020 period, with some notable downward exceptions. But the downward trend is more pronounced when we look at 
European electricity transmission operators over the period 2016-2023, as shown 1n Exhibit 7 For more information, see "Regulated electric 
and gas networks - EMEA: 2020 outlook stable, underpinned by transparent and predictable regulation" 

Exhibit 6 

Allowed equity returns relatively stable for electricity network operators in recent years; only Finnish, German, Norwegian and 
Swedish operators have seen material cuts since 2016 
All figures nominal post-tax 
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(1) Excludes measures that increase overall allowed return, for example: the 80 basis points higher equity return for new investments in Austria in the current regulatory period; 
'aiming up' in Ireland; and 'F factor' in Italy; (2) Belgium Distribution System Operators (DSOs) refers to those in the Flanders region; (3) Where allowed equity returns have been 
set in real terms, these values have been converted to nominal terms using long-run inflation target~ (that is 3% GB, NI; 2% Ireland and Italy) if not been specified by the regulator 
(Netherlands and Sweden specified); (4) Great Britain TSO figures for National Grid Electricity Transmission plc (A3 stable). 
Source: Moody's Investors Service on regulatory data 

Exhibit 7 

Allowed equity returns for most electricity transmission operators will be materially lower in 2023 than they were in 2016 
Change in allowed equity returns between 2016 and 2023, in nominal, post-tax terms. Shaded bar= projection based on draft determination/published 
methodology; solid bar= confirmed (final determination) 
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(1) Where allowed equity returns have been set in real terms, these values have been converted to nominal terms using a long-run inflation target (3% for RPI and 2% for CPIH in 
Great Britain, applicable for 2016 and 2023 respectively) if not specified by the regulator (Sweden specifies). 
(2) Prevailing methodology applies to Finland, Great Britain and Norway. 
Source: Moody's Investors Service on regulatory data 
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Moody-'s-rel-ated-pubUcations-­
Sector Comments 

» Regulated Electric and Gas Utilities- US: Coronavirus recession will imgact utility pension underfunding to varying degrees, April 
2020 

>> Lnfr~structure & Project Finance - Asia-Pacific: Heat map: Exposure to coronavirus disruption is low for 68% of issuers, April 2020 

» Regulated Electric. Gas and Water Utilities - US: Coronavirus outbreak delays rate cases, but regulatory ~Up.P.ort remains intaq, April 
2020 

» Regulated Electric and Gas Utilities - US: Dividends a major source of cash if coronavirus downturn is prolooged, April 2020 

» !sggulated Electric and Gas Utilities - US: Utilities strengthen liquidity amid capital markets volatility, April 2020 

» Re_gulated Electric and Gas UJ:ilities - US: FAQ on credit implications of the coronavirus outbreak, March 2020 

» Re ulated Electric Gas and Water Utilities - US: Utilities demonstrate credit resilience in the face of coronavirus disruptions, March 
2020 

» Credit Conditions - Global: Coronavirus and oil price !;QO_~~ mana_ging_ ratings in turbulent times, March 2020 

Sector In-Depth 

» Bggulated electric and gas utilities - US: Grid hardenin regulatory support key to credit quality as climate haz.Q.rds worsen, March 
2020 

» Re ulated electric utilities - US: lnte_nsif.:ilDg climate hazards to heighten focus on infrastructure investments., January 2020 

» Re_gulated electric and.gas utilities - US: Recent regulatory legislative developments have been largely credit positive, September 
2019 

» R~gulate.d _clectric and gas utilities - North America: Free cash flow and capital allocation: external capital needs to decline in 2019, 
August 2019 

» Regulated Electric & Gas Utilities - US: Capital expenditures will remain high, thanks to regulatory recovery mechanisms that 
provide timely recovery, December 2018 

» ~11late.d Electric and Gas Utilities - US: Renewable generation transition unlikely to create significant stranded asset r~k. 
November 2018 

» US Re_filllate~ Utilities: Lower Authorized Equity Returns 'l','jl_l_NQll,urt Near-Term Credit Profiles, March 2015 

Industry Outlook 

» Global Ma~r9 O!!tlook 2020-21 _(t:@rch 25. 2020 Update): The coronavirus will cause unprecedented shock to the global economy, 
March 2020 

» Bggulat~d el~ctric and ws utilities - US: 2020 outlook moves to stable on supportive regulation. weaker but steady credit metrics, 
November 2019 
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INFRASTRUCTURE AND PROJECT FINANCE 

Regulated Electric and Gas Utilities - US 

FAQ on credit implications of the 
coronavirus outbreak 
What is the primary near-term credit issue for regulated investor-owned utilities 
arising from the coronavirus outbreak? 
The maintenance of sufficient liquidity to weather a prolonged period of financial volatility 
and turbulent capital markets are the most important credit issue facing US regulated 
utilities. Liquidity encompasses a company's ability to generate cash from internal sources, 
as well as the availability of external sources to supplement these internal sources. Utilities 
are among the largest debt issuers in the corporate universe and typically require consistent 
access to the capital markets to assure adequate sources of funding and to maintain financial 
flexibility. During times of distress and when capital markets are exceedingly volatile and 
tight, liquidity becomes critically important because access to the capital markets may be 
difficult. 

The severity of the coming economic recession will be determined in large part by the scope 
and duration of the coronavirus pandemic. As a result, utilities may encounter declines in 
volumes and revenue, as well as increases in bad debt expense if cash-strapped customers 
are unable to pay their bills. These factors will limit a utility's internal cash flow, which will 
require greater reliance on external sources of liquidity. 

Do utilities currently have access to the capital markets? 
Yes, thus far utilities have had relatively strong access. So far in March, utilities have 
had good access to the capital markets, raising over $20 billion in US investment-grade 
debt. Tier 1 issuers commercial paper issuers, such as Florida Power & Light Company 
(A 1 stable), NSTAR Electric COrlJQQDY (A 1 stable) and Northern Illinois Gas Company (AZ 
stable), continue to have generally good access to the CP market, albe it at shorter tenors 
and sometimes on an overnight basis. The commercial paper (CP) market has tightened 
considerably for Tier Z issuing companies, such as Spire Inc. (BaaZ stable), The Southern 
Company (BaaZ stable) and Avangrid, Inc. (Baa1 negative) . In an effort to reduce their 
reliance on the volatile CP market, many companies have taken a variety of measures to 
bolster their liquidity. Some have entered the bond markets opportunistically to issue long­
dated bonds in an effort to capitalize on low rates, while others have used uncommitted lines 
of credit and entered into short-term bank term loans (e.g., 364-day facilities) to shore up 
their liquidity position. 

We do not view higher leverage related to pre-financing as credit negative because the 
higher debt load should be temporary. Instead, we view the removal of near-term maturity 
uncertainty amid capital markets volatility as positive for liquidity, much as we did during the 
2007-09 recession. 
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• • •• • • • • •• •• • • •• • • •• • ••• •• • • •• •• • • • • •••• • • •• • •• • •• • •••••• ••••• • •• • ••• • • • ••• I 

This document has been prepared for the use of John Early and is protected by law. It may not be copied , transferred or disseminated unless authorized 
under a contract with Moody's or otherwise authorized in writing by Moody's. 



Case No. 2020-00349
Attachment 17 to Response to DOD-1 Question No. 34

Page 2 of 10
Arbough

2 

MOODY'S INVESTORS SERVICE INFRASTRUCTURE AND PROJECT FINANCE 

Exhibit 1 

P-1 issuers continue to have better access to the CP market compared to P-2 peers 
Short-term ratings for US regulated utilities for the most recent 12 month period (mostly as of the end of 2019) versus their short-term ratings as of the end 
of 2007 

Issuer Current ST Ratrng ST Debt Outstanding as of L TM 2007 ST Rating ST Debi Outstanding as of FY 2007 

Alabama Power Company P-1 $0 P-1 $0 

American Transmission Company LLC P-1 $263 P-1 $105 
Consumers Energy Company P-1 $90 WR $0 
DTE Electric Company P-1 $451 P-2 $683 
Florida Power & Light Company P-1 $1,482 P-1 $842 
Gulf Power Company P-1 $155 WR $45 

Madison Gas and Electric Company P-1 $55 P-1 $61 

MidAmerican Energy Company P-1 $0 P-1 $86 
Northern Illinois Gas Company P-1 $120 P-1 $369 
Northern States Power Company (Minnesota) P-1 $30 P-2 $437 
Northern States Power Company (Wisconsin) P-1 $65 NR $59 
NSTAR Electric Company P-1 $77 P-1 $257 
ONE Gas, Inc P-1 $517 NR 

PECO Energy Company P-1 $0 P-1 $246 
Peoples Gas Light and Coke Company P-1 $28 P-1 $188 
Public Service Electric and Gas Company P-1 $10 P-2 $65 

Southern California Gas Company P-1 $630 P-1 $0 
Virginia Electric and Power Company P-1 $350 P-2 $371 

Wisconsin Electric Power Company P-1 $37 P-1 $354 
Wisconsin Public Service Corporation P-1 $19 P-1 $61 

Alliant Energy Corporation P-2 $364 P-2 $211 

Ameren Corporation P-2 $440 P-2 $1,472 

Ameren Illinois Company P-2 $53 WR 

American Electric Power Company, Inc. P-2 $2,838 P-2 $1,167 

Atlantic City Electric Company P-2 $70 P-2 $52 

Avangrid, Inc. P-2 $614 P-2 $138 
Battimore Gas and Electric Company P-2 $76 P-2 $0 

Berkshire Hathaway Energy Company P-2 $3,214 NR $130 
Black Hills Corporation P-2 $350 NR $37 

CenterPoint Energy Resources Corp. P-2 $0 P-3 $299 
CenterPoint Energy, Inc. P-2 $868 NP $232 
Commonwealth Edison Company P-2 $130 NP $370 

Consolidated Edison Company of New York , Inc. P-2 $1,137 P-1 $555 

Consolidated Edison, Inc. P-2 $1,692 P-1 $840 
Delmarva Power & Light Company P-2 $56 P-2 $286 

Dominion Energy Gas Holdings, LLC P-2 $322 NR 

Dominion Energy South Carolina, Inc P-2 $565 P-2 $464 
Dominion Energy, Inc. P-2 $911 P-2 $1,757 
DTE Energy Company P-2 $828 P-2 $1,084 

DTE Gas Company P-2 $232 P-2 $454 
Duke Energy Corporation P-2 $3,135 P-2 $1,080 

Empire District Electric Company (The) P-2 $0 P-2 $33 
Entergy Corporation P-2 $1,947 NR $25 
Evergy Kansas Central, Inc. P-2 $382 WR $180 
Evergy Metro, Inc. P-2 $205 P-2 $436 

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the ratings tab on the issuer/entity page on 
www moodys.com for the most updated credit rating action information and rating history. 
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lssuer Curr-ent STRmi'i!I STl>eb-Y Ollftll:nttrng llli oft.iM "2007 STRillliflJ STimit Otffilta-llllln!f illl lifl'"n007 

Evergy Missouri West, Inc. P-2 $168 NR $25 

Eversource Energy P-2 $1,260 WR $79 

Exelon Corporation P-2 $1,370 P-2 $616 

Exelon Generation Company, LLC P-2 $320 P-2 $0 

Hydro One Inc. P-2 $881 P-1 $12 

IDACORP, Inc. P-2 $0 P-2 $186 

Idaho Power Company P-2 $0 P-2 $137 

Interstate Power and Light Company P-2 $108 P-2 $130 

ITC Holdings Corp. P-2 $0 NR $0 

Kentucky Utilities Co. P-2 $150 WR $23 

Louisville Gas & Electric Company P-2 $238 NR $78 

New Jersey Natural Gas Company P-2 $50 P-1 $186 

NextEra Energy Capital Holdings, Inc. P-2 NR 

NiSource Inc. P-2 $1,773 NR $1,463 

Northwest Natural Gas Company P-2 $46 P-1 $143 

NorthWestern Corporation P-2 $0 WR $0 

OGE Energy Corp. P-2 $112 P-2 $296 

Oklahoma Gas & Electric Company P-2 $0 P-1 $349 

Oncor Electric Delivery Company LLC P-2 $46 SGL-2 $1 ,280 

OntarioPower Generation Jnc. · · P-2 $91 NR $304 

Orange and Rockland Utilities, Inc. P-2 $30 P-1 $45 
PacifiCorp P-2 $130 P-2 $0 

Pepco Holdings, LLC P-2 $220 P-3 $289 

Portland General Electric Company P-2 $0 P-2 $0 

Potomac Electric Power Company P-2 $82 P-2 $180 

PPL Electric Utilities Corporation P-2 $0 P-2 $41 

Public Service Company of Colorado P-2 $39 P-2 $271 

Public Service Enterprise Group Incorporated P-2 $2,480 P-2 $65 

Puget Sound Energy, Inc. P-2 $176 NR $260 

Questar Gas Company P-2 $45 WR $73 

San Diego Gas & Electric Company P-2 $80 P-1 $0 

South Jersey Gas Company P-2 $175 WR $78 

Southern California Edison Company P-2 $0 P-2 $704 

Southern Company (The) P-2 $2,055 P-1 $1,272 

Southern Power Company P-2 $1,373 P-2 $50 

Southwestern Public Service Company P-2 $0 P-2 $129 

Spire Inc. P-2 $519 NR $211 

Union Electric Company P-2 $234 P-2 $82 
WGL Holdings, Inc. P-2 $331 NP $184 

Wisconsin Gas LLC P-2 $266 P-1 $90 

Wisconsin Power and Light Company P-2 $168 P-1 $82 
Xcel Energy Inc. P-2 595 P-2 $1,089 

Note: LTM financial dali! is based on latest 12-month dali! available. 
Source: Moody's Investors SeIVice, 5EC Fllmg.1 

Which companies are most vulnerable to credit pressure as a result of the coronavirus? 
The impact of the coronavirus outbreak on utility credit quality will largely depend on the length of the crisis and the severity of the 
economic recession that we expect will take hold during the first half of this year (see ''(:ilobal Macro Outlook 2020-21 (March 2j 
202Q _l.JpdateJ: The coronavirus will cause unprecedented shock to the global econ om "). The economic downturn will pose a challenge 
for companies with already-weak financial profiles that are trending at or below their respect ive downgrade thresholds. 

The financial cushion that a utility company maintains - often expressed as where the latest 12 month financial credit ratio compares 
to the published upgrade or downgrade trigger - is always of interest to investors. But our assessment of a utility's credit quality goes 
beyond a specific ratio as we consider a host of other factors, particularly the regulatory environment in which it operates. Some 
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utilities have financial ratios that reflect the impact of extraordinary developments. For example,Ed-is-on+nt~matiQn~ - (Baa3 stable) 
historical ratios of cash flow from operations before changes in working capital {CFO pre-WC) to debt reflect its extraordinary costs 
associated with past California's wildfires. 

Exhibit 2 

Utility companies with weak financial profiles are most vulnerable to the impact of the coronavirus outbreak 
Select list of US regulated utility holding companies at or below their downgrade threshold for ratios of CFO pre-WC to debt as of 31 December 2019 

3-Year Average Cushion Between 
FY 2019 (CFO Pre- (CFO Pre-W/C) / Downgrade Downgrade Threshold and 

Issuer Rating OU!look W/C)/Debt Debt Threshold FY 2019 

Edison International Baa3 Stable -2% 13% 13% -15% 

Eversource Energy Baa1 Stable 13% 13% 15% -2% 

Sempra Energy [1] Baa1 Negative 14% 15% 16% -2% 

CenterPoint Energy, Inc. [21 Baa2 Stable 13% 16% 15% -2% 

Emera Inc. Baa3 Stable 10% 10% 12% -2% 

Entergy Corporation Baa2 Stable 14% 13% 15% -1% 

CMS Energy Corporation Baa1 Stable 16% 17% 17% -1 % 

American Electric Power Company, Inc. Baa1 Negative 14% 17% 15% -1 % 

Pinnacle West Capital Corporation A3 Negative 20% 22% 21% -1% 

Duke Energy Corporation Baa1 Stable 15% 14% 15% 0% 

FirstEnergy Corp. Baa3 Stable 11% 13% 11% 0% 

NextEra Energy, Inc. (P)Baa1 Stable 18% 20% 18% 0% 

Consolidated Edison, Inc. Baa2 Stable 13% 15% 13% 0% 

Berkshire Hathaway Energy Company A3 Stable 15% 16% 15% 0% 

Public Service Enterprise Group Incorporated Baa1 Stable 18% 20% 17% 1% 

Fortis Inc. Baa3 Stable 12% 11% 11% 1% 

PPL Corporation Baa2 Stable 13% 13% 12% 1% 

Southern Company (The) Baa2 Stable 15% 15% 14% 1% 

DTE Energy Company Baa2 Stable 16% 17% 15% 1% 

Dominion Energy, Inc. Baa2 Stable 15% 14% 14% 1% 

[1] As noted in the 31 Dec 2019 credit opinion, assuming no changes to Sempra's business risk profile, a downgrade of Sempra could occur if the company fails to achieve a ratio of CFO pre-
W/C to debt well above 16% in 2020. 
[2] As noted in the 27 Feb 2020 credit opinion, CNP's ratio of CFO pre-W/C to debt downgrade threshold may be lowered to below 14% upon completion of the announced sale of its non-
regulated business. 
Source: Moody's Investors Se!Yice, Moody's Financial Metrics 

Utilities that have a higher proportion of commercial and industrial (C&I) customers will be hard hit by declining volumes during a 
pandemic-triggered economic downturn. C&I demand accounts for about 50% of total regulated electric revenue and is far more 
vulnerable to economic disruptions than residential demand. Utilities with substantial sales to businesses in the tourism, travel and oil 
& gas sectors are also vulnerable (see "Corporates - Global Heat map: Coronavirus hurts travel-driven sectors. disrupts supP-!Y chains, 
effects compounded with global spread "). While we expect many of the most affected businesses to recover, we are also monitoring 
the small commercial business customer classes, where volume declines could be slower to recover. 
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u hibi t 3 

ALLETE and Superior are most exposed to industrial customers 
Top US regulated utility companies with the highest proportion of industrial customers 

Issuer Rating, Outlook 

ALLETE, Inc. Baa1, Stable 

Superior Water, Light and Power Company A3, Stable 

Toledo Edison Company Baa1, Stable 

Southwestern Public Service Company Baa2, Stable 

Northern Indiana Public Service Company Baa1, Stable 

Entergy Louisiana, LLC Baa1, Stable 

Mississippi Power Company Baa2, Positive 

Indianapolis Power & Light Company Baa 1, Stable 

Note: Electricity volumes as of year-end 2018. 
Sources: S&P Global Market Intelligence, Moody's Investors Service 

How do utilities absorb abrupt declines in volumes or revenues? 

State 

Minnesota, Wisconsin 

Wisconsin 

Ohio 

New Mexico, Texas 

Indiana 

Louisiana 

Mississippi 

Indiana 

% Industrial customers 
(by MWh volumes) 

74% 

73% 

57% 

55% 

54% 

52% 

50% 

47% 

Regulatory support is important to recover costs associated with lost volumes, revenue or customers. Some utilities are already 
somewhat insulated from volume declines thanks to decoupling mechanisms. Revenue decoupling, which is widely used by local 
gas distribution compan ies (LDCs), is a ratemaking mechanism that is generally designed to eliminate or reduce the volatility of a 
utility's revenue on system throughput (i.e., electricity load or natural gas volumes). Decoupling helps insulate utility credit quality by 
safeguarding against the financial impact of a decline in electricity and natural gas consumption due to factors beyond the utility's 
control, such as energy efficiency, fluctuations in commodity fuel prices and weather. Because of the regulatory lag in recovering costs 
under these mechanisms, utilities also need to maintain sufficient liquidity until this recovery materializes. 

Bad debt expense or the inability of customers to pay their bills will likely be addressed in several different ways. Many utilities already 
have a baseline level of bad debt expense, based on historical run-rates, wh ich they already recover through customer rates. Some 
utilities, such as Oncor Electric Delivery Com an LLC (AZ stable), have a bad debt expense rider/tracker that allows the utility to 
recover these costs in rates in a timely manner. Others may be able to defer the cost on their balance sheet as a regulatory asset and 
will need to address recovery in their next general rate case. 
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Exhibit 4 

Decoupling, widely used by LDCs, is becoming more prevalent among electric utilities 
US states with partial or full decoupling revenue recovery mechanisms for electric and gas utilities • Electric utilities 

Gas utilities 

• Both 

... 
"';'~ 

HI • 
Note: See list of utilities with full or partial decoupling mechanisms in the appendix. 
Source: Moody's Investors Service, S&P Global Market Intelligence 
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-A-ppendix 

Exhibit S 

Revenue decoupling insulates utilities' revenues due to volume volatility 
US regulated utility companies with full or partial revenue decoupling 

Issuer Decoupling (Full/Partial) Issuer Decoupling (Full/Partial) 

Ameren Illinois Company Partial North Shore Gas Company Partial 

Arizona Public Service Company Partial Northern Illinois Gas Company Partial 
Avista Corp. Full/Partial Northern Indiana Public Service Company Partial 

Baltimore Gas and Electric Company Full Northern States Power Company (Minnesota) Partial 
Berkshire Gas Company Full Northern Utilities, Inc. Partial 
Black Hills Corporation Full Northwest Natural Gas Company Partial 

Black Hills Power, Inc. Partial NSTAR Electric Company Full 
CenterPoint Energy Resources Corp. Full/Partial Ohio Power Company Partial 

Central Hudson Gas & Electric Corporation Full Oklahoma Gas & Electric Company Partial 
Central Maine Power Company Full Orange and Rockland Utilities, Inc. Full 
-,Cccle-co---cP=-o-we- r7L.,..LC-=------------------=p=-a--crt::--ia71---------=p=-a-cic::.fi"'C_o_rp__ ----- --------=P,-a""'rt.,..ia71 __ _ 

Connecticut Light and Power Company (The) Full Peoples Gas Light and Coke Company Partial 
Connecticut Natural Gas Corporation Full Piedmont Natural Gas Company, Inc. Full/Partial 

Consolidated Edison Company of New York, Inc. Full Portland General Electric Company Partial 
Consumers Energy Company Partial Potomac Elecllic Power Company Full/Partial 
Dayton Power & Light Company Partial Public Service Co. of North Carolina, Inc. Full 
Delmarva Power & Light Company Full Public Service Company of Colorado Partial 

Dominion Energy South Carolina, Inc. Partial Public Service Company of New Hampshire Partial 
DTE Gas Company Partial Public Service Company of Oklahoma Partial 
Duke Energy Indiana, LLC. Partial Public Service Electric and Gas Company Partial 

Duke Energy Kentucky, Inc. Partial Puget Sound Energy, Inc. Partial 
Duke Energy Ohio, Inc. Partial Questar Gas Company Full/Partial 
Elizabethtown Gas Company Partial Rochester Gas & Electric Corporation Full 
Entergy Arkansas, LLC Partial San Diego Gas & Electric Company Full 

Entergy Louisiana, LLC Partial Sierra Pacific Power Company Partial 
Entergy Mississippi, LLC Partial South Jersey Gas Company Full 
Entergy New Orleans, LLC Partial Southern California Edison Company Full 
Evergy Kansas Central, Inc. Partial Southern California Gas Company Full 
Evergy Metro, Inc. Partial Southern Connecticut Gas Company Full 

Evergy Missouri West, Inc. Partial Southern Indiana Gas & Electric Company Full/Partial 
Fitchburg Gas & Electric Light Company Full Southwest Gas Corporation Full 
Hawaiian Electric Company, Inc. Full Southwestern Electric Power Company Partial 

Indiana Gas Company, Inc. Full Spire Alabama Inc. Partial 
Indiana Michigan Power Company Partial Spire Missouri Inc. Partial 

Indianapolis Power & Light Company Partial Tucson Electric Power Company Partial 
Kentucky Power Company Partial Union Electric Company Partial 
Kentucky Utilities Co. Partial United Illuminating Company Full 

Louisville Gas & Elecllic Company Partial Unitil Energy Systems, Inc. Partial 
Mississippi Power Company Partial UNS Electric, Inc. Partial 

Nevada Power Company Partial UNS Gas, Inc. Partial 
New Jersey Natural Gas Company Full Washington Gas Light Company Partial 

New York State Electric and Gas Corporation Full Yankee Gas Services Company Full 

Source: Moody's Investors Service, S&P Global Market Intelligence 
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Moody's related publications 
Outlooks 

» Global Macro Outlook 2020-21 (March l:'O~O Update): Coronavirus will hurt econo_rnic growth in many ~olJntries through first half 
of 2020. March 2020 

)) Regulated electric and ~ties - US: 2020 outlook moves to stable on supportive regulation. weaker but steady credit metrics, 
November 2019 

Sector Comments 

>) Regulated Electric Gas and Water Utilities - US: Utilities dem_pf}?trate gec:Ht resilience in the face of coronavirus disruptioris, Mar~h 
2020 

» Bggulated electric utilities - North America: Bill pmp_osing fines for power shutoffs is cr~dit negative for CalifQmia utilities. lanuary 
2020 

» Regulated electric and gas utilities - US: California's wildfire fun~ ~sufficiently capitalized to pay out claims. November 2019 

)> Regulated electric and gas utilities - ~ew York: Threat to revoke National Grid's operating license is credit negative for utilities 
November 2019 

Sector In-Depth 

» Regulated electric and gas__utilities - US: Grid hardening, regulatory support key to credit quality as climate hazards worsen. March 
2020 

» Re ulated electric utilities - US: lntensif)'.ing climate hazards to heighten focus on infrastructure inves_!:ments. lanuaiy 2020 

)> Regulated electric and gas utilities - New York: Threat to revoke National Grid's operating license is credit negative for utilitie~ 
November 2019 

» Electric utilities and power _producers - US: Power companies on pace to reduce CO2 emissions. September 2019 

» Utilities and g_ower CQ_mpanies - North America: Corporate governance assessments show generally credit-friendly characteris~ 
September 2019 

» Regulated electric and gas utilities - US: Recent regulatory, legislative developm~olib~Y~ been larg_ely credit positive, September 
2019 

» ~lated electric and_gas utilities - North America: Free cash flow ~nd capital allocation: external capital needs to decline in 2019, 
fil/gUSt 2019 

» Regulated electric utilities - US: Proposed California wildfire risk ler islation is credit positive but ,1uestions remain. !uly 2019 

» Electric and gas - US: Pipeline cybersecurity standards help plug security loophole in utility supply chain.,Jll.ly 2019 

» Regulated water utilities - US: M&A e2g:1ands to cross-sector deals. with mixed credit implications for acciuirers, March 2019 

>) Regulated Utilities and Power - US: PG&E bankruptcy highlights environmental. social and governanc~ risks in California. February 
2019 

To access any of these reports, cl ick on the entry above. Note that these references are current as of the date of publication of this 
report and that more recent reports may be ava ilable. All research may not be ava ilable to all clients. 
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INFRASTRUCTURE AND PROJECT FINANCE 

Regulated Electric and Gas Utilities - US 

Coronavirus recession will impact utility 
pension underfunding to varying degrees 
US investor-owned utilities will likely face higher underfunded pension liabilities as a result 
of the market turmoil caused by the coronavirus outbreak. This could result in lower cash 
flow coverage metrics because underfunded pension liabilities are included as debt in our 
financial ratio calculations. The impact could be exacerbated if a company's gross pension 
liability is large compared to its balance sheet debt. We think the potentially most exposed 
ufflity- Hawaiian Electric Com!)Q.DY Inc. (Baa2 positive) - could experience as much as a 755 
basis point decline in its ratio of cash flow from operations before changes in working capital 
(CFO pre-WC) to debt if its pension assets drop 10% in value, all else being equal. Under 
similar hypothetical scenario analysis, other potentially exposed utilities include Pinnacle 
West CaRital Corporaj:ion (A3 negative), Ameren Corporation (Baal stable), Consolidated 
Edison (Baa2 stable), and Exelon CorP.oration (Baa2 stable) . 

Given the impact of lockdowns and "shelter in place" mandates on economic activity, we 
expect US GDP to slip into a recession for full-year 2020. Treasury interest rates have already 
declined and could fall further during a recession. High-grade corporate bond yields have not 
fallen relat ive to the beginning of the year. But if they follow Treasury rates lower, the net 
present value of a pension obligation would rise. 

We think the fall in the stock market will likely lower pension asset values. Most utilities' 
pension asset value fell by 22% to 33% in 2008, the first year of the great recession. 
However, the extent of the decline will depend on the composition of a pension fund's 
investment portfolio. For example, an investment portfolio comprised entirely of high-grade 
corporate bonds has no sensitivity to the stock market and, at the same time, may match 
well with pension liability fluctuations. 

Moreover, after suffering large losses during the great recession, many utilities have since 
transitioned to Liability Driven Investment (LDI) strategies. Companies that have adopted LDI 
strategies include Hawaiian Electric Company, Pinnacle West Capital Corporation, and DTE 
Iofilgy (Baa2 stable). LDI should reduce the potential for a large loss in a market downturn 
because it prioritizes meeting its pension obligation over maximizing return. So it may 
forgo some of the equity-driven upsides to reduce the potential of a shortfall in meeting its 
pension liabilities. 

We view underfunded pension liabilities as debt. We calculate a utility's credit ratios by 
adding the underfunded liability on the ba lance sheet to debt as part of our standard 
financial adjustments, which we make for all issuers. Pension costs, as with other prudent 
utility operating expenses, are a legitimate utility cost and are therefore recoverable in rates . 

..... .. .. . .. . .. .. . ...... .. .. .... . .. ... .. .. · ·- · ·· . .. .. ... .. . . . . .. .. . ....... ... ... . . . .. ..... .. ....... . ... .. . ······· 
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From an authorized cost recovery perspective, future costs that have not been explicitly allowed in rates, such as pension obligations, 
may still be subject to a prudency review by regulators. If the regulator deems the pension cost to be imprudent (e.g., the pension is 
viewed as excessively generous or the pension is mismanaged), it could still be disallowed. While we view pension costs as having low 
disallowance risk, future pension costs are riskier than regulatory assets that have already gone through a prudency review process. 

Some jurisdictions, such as Hawaii, California, and Massachusetts, allow accrual pension expense (i .e., net period pension cost) to 
be tracked in a balancing account between rate cases, reducing the incentive to contribute less to the pension fund than the accrual 
expense. Illinois goes one step further. Investor-owned electric utilities in Illinois, including Commonwealth Edison Companv (A3 
stable) and Ameren Illinois Company (A3 stable), are allowed a debt return on the amount that they contribute in excess of the accrual 
expense. 

To gauge how badly a market downturn will increase net pension liabilities, we looked at how a utility's sensitivity to market downturns 
would fare under two downside scenarios. In each scenario, we analyzed the potential impact of higher pension underfunding on a 
company's ratio of CFO pre-WC to debt. While the mix of fixed income and equity investments in a pension fund and overall pension 
management practices vary by company, a high-level scenario analysis provides a sense of the magnitude of the potential impact 
on credit quality. Each of the 15 utilities has a sensitivity of greater than 40 basis points on the CFO pre-WC to debt ratio if their 
pension asset value were to drop by 10% with no change in the value of their pension liabilities. The results of the two scenarios are 
summarized in Exhibit 1. 

In the first stress scenario, we assume the projected benefit obl igation (PBO) rises by 6% with no change in pension asset value. This 
scenario results in a CFO pre-WC to debt decline by a range o 28 to 122 basis points, We derived the 6% assumpt ion rom a sampling 
of the disclosure of 21 utilit ies, which showed that a 50 basis point fa ll in the discount rate translates into about a 5% to 7% rise in the 
net present value of heir pension benefit obligation. 

In the second scenario, we assume pension asset values fall by 10%, thus Increasing the underfunding by the same dollar amount In 
this case, CFO pre-WC to debt would fall by 43 to 155 basis points This level of impact on credit metrics 1s unlikely to affect u llit1es' 
credit quaUty on its own but could be a contributing fuctor 

Th,s publication does not announce a credit rating action. For any credit ratings referenced ,n this publication, please see the ratings tab on the issuer/entity page on 
www.moodys.com fo1 the most updated credit rating action information and rating h,story. 
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Exhibit 1 

Declines in CFO pre-WC to debt under two pension underfunding downside scenarios for select utilities and holding companies 
For the companies below, our two downside scenarios show that the CFO pre-WC to debt ratio could drop on average by 52 basis points with a 6% increase 
in pension benefit obligation (PBO) and by 70 basis points with a 10% drop in pension asset value 

Stress 1: Stress 2: 
UlllltyName 

2019 
CFO pre-WC/debt 

Decline In CFO/D based on 6% Increase Decline in CFO/D based on 10% fall In 
In pension llabllltles fair value of pension assets 

Hawaiian Electric Company, Inc. 

Pinnade West Capital Corporation 

Ameren Corporation 

Consolidated Edison, Inc. 

Exelon Corporation 

Southem California Gas Company 

Exelon Corporation 

PPL Corporation 

Public Service Enterprise Group Incorporated 

Southwest Gas Holdings, Inc. 

Avangrid, Inc. 

Idaho Power Company 

Northwest Natural Gas Company 

Portland General Electric Company 

DTE Energy Company 

Southern Company 

Average 

Source: Company filings and Moody's Investors Service 

Moody's related publications 

Sector Comments 

21.4% 1.22% 1.55% 

20.3% 0.69% 1.04% 

21.3% 0.60% 0.90% 

13.4% 0.54% 0.82% 
---18.5% 0.57% 0.77% 

23.6% 0.65% 0.74% 

18.5% 0.57% 0.77% 

12.6% 0.39% 0.63% 

18.9% 0.44% 0.65% 

18.1% 0.44% 0.54% 

16.1% 0.38% 0.49% 

15.3% 0.43% 0.48% 

18.3% 0.47% 0.47% 

19.7% 0.35% 0.44% 

16.4% 0.31% 0.44% 

15.3% 0.28% 0.43% 

18.0% 0.52% 0.70% 
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Regulated Electric and Gas Utilities - US 

Utilities strengthen liquidity amid capital 
markets volatility 
Given the recent turbulence in the capital markets environment, many US regulated 
utilities are looking to strengthen their liquidity resources. We view these actions as credit 
positive, even though they may result in a temporary increase in leverage. In this report, we 
summarize some of the capital market actions we've seen over the past few weeks for about 
SO large utility holding companies. 

During March, when the spread of coronavirus created unprecedented turbulence in the 
capital markets, utilities were very active, issuing more than $31 billion in new debt. The 
issuances were a mix of long-term debt and new term loans. The companies were able to 
either refinance their upcoming maturing debt earlier or move their financing up to prefund 
upcoming needs. For example, Consumers Energy Company (Aa3 secured stable), a utility 
subsidiary of CMS Energy Corporation (Baa1 stable), issued $575 million of first mortgage 
bonds to prefund its capital investment needs. 

In 2020, we estimate about $40 billion of long-term debt maturities. The top five utility 
families with the largest maturities in 2020 are Exelon Corporation (Baa2 stable) with $4.9 
billion, Duke Energy Corporation (Baa1 stable) with $3.3 billion, Dominion Energy Inc. (Baa2 
stable) at $3.2 billion, The Southern Company (Baa2 stable) with $3 .2 billion and Berkshire 
Hathaway Energy Company (A3 stable) with $2.5 billion. Beginning in early January, even 
before market uncertainty increased, several utilities took advantage of market conditions 
to address the expected long-term debt maturity. For example, The Southern Com_pany 
(Southern, Baa2 stable) issued $1 billion of junior subordinated notes. In addition, many 
utilities were able to take advantage of lower interest rates. For example, Florida Power & 
Light Company (FPL, A1 stable) issued $11 billion of five-year first mortgage bonds at 2.85% 
on 24 March. 

Th is report was republished on 7 April 2020 to correct a debt 1Ssuance figure for Ameri can Water Works Company m 
Exhibit 6 
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Exhibit 1 

Utility holding companies face significant maturities in 2020 - over $25 billion for top 10 
Current portion of long-term debt at 31 December 2019 (in millions) 

Company LT rating and outlook 

Exelon Corporation Baa2 stable 

Duke Energy Corporation Baa1 stable 

Dominion Energy, Inc. Baa2 stable 

Southern Company (The) Baa2 stable 

Berkshire Hathaway Energy Company A3 stable 

NextEra Energy, Inc. Baa1 stable 

American Electric Power Company, Inc. Baa1 negative 

Sempra Energy/ Sempra Global Baa1 negative 

Consolidated Edison, Inc. Baa2 stable 

Public Service Enterprise Group Incorporated Baa1 stable 

Moody's adjusted current portion of long-term debt at 31 December 2019. 

Current portion of 
long-term debt 

$4,935 

$3,349 

$3,221 

$3,218 

$2,539 

$2,124 

$1,890 

$1,578 

$1,511* 

$1,398 

*ConEd's maturities include $1.0 billion of non-recourse solar project debt associated with Pacific Gas & Electric contracts, $150 million amortization of other non-recourse project debt 
and $350 million of utility maturities. 
Sources: Company filings and Moody's Investors Service 

As a defensive asset class, utilities have alternative ways to strengthen liquidity 
With wider spreads and less liquidity in the commercial paper market, utilities are staying nimble to strengthen their liquidity through 
other measures. We saw an increase in short-term bank term loan issuance during the month of March. During the three weeks ended 
27 March, about $9.4 billion in term loans were issued. Some utilities added credit facilities with the flexibility to draw down over a 
short-term period. For example, Duke added a $1.5 billion 364-day term loan facility with an accordion feature to increase the size 
of the facility up to $2 billion. The company will be able to manage the near-term commercial paper maturities with these proceeds. 
Overall, utilities had about 80% of their aggregated credit facilit ies available at the end of 2019 in general, providing a healthy liqu idity 
base in the first quarter of 2020. 

Exhibit 2 

Short-term bank term loan issuance is up since early March 
Over $9 billion issuance during March 2020 (in millions) 

Company Long-term rating and outlook 

Edison International Baa3 stable 

Sempra Energy/ Sempra Global Baa1 negative 

Duke Energy Corporation Baa1 stable 

American Electric Power Company, Inc. Baa1 negative 

American Water Works Company, Inc. Baa1 stable 

Xcel Energy Inc. Baa1 stable 

ITC Holdings Corp. Baa2 stable 

PPL Corporation Baa2 stable 

Oncor Electric Delivery Company LLC A2 stable 

WEC Energy Group, Inc. Baa1 stable 

Spire Inc. Baa2 stable 

Short-term rating Short-term term loan Issuance 

P-3 $2,075* 

P-2 $1,800 

P-2 $1,500 

P-2 $1,000 

P-2** $750 

P-2 $700 

P-2 $400 

P-2•• $400 

P-2 $350 

P-2 $340 

P-2 $150 

*Includes S800 million of credit facility capacity at Edison and Southern California Edison Company (Baa2 stable) added in March 2020 that matures in March 2021. 
**Short-term ratings for guaranteed financing entities: American Water Capital Corp (Baa1 stable) and PPL Capital Funding Inc. (Baa2 stable). 
Sources: Company filings and Moody 's Investors Service 

This publication does not announce a credit rating action. For any credit ratings referenced ,n this publication, please see the ratings tab on the issuer/entity page on 
www.moodys.com for the most updated credit rating action information and rating history 
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Exhibit 3 
Ample revolver availability provides healthy liquidity base as of 31 December 2019 
US utility holding companies' consolidated credit facilities and available amounts (in millions) 

Company Long-term rating and 
Short-tenn rating outlook 

NextEra Energy, Inc. Baa1 stable P-2* 

Berkshire Hathaway Energy Company A3 stable P-2 

Exelon Corporation Baa2 stable P-2 

Duke Energy Corporation Baa1 stable P-2 

Sempra Energy I Sempra Global Baa1 negative P-2 

Southern Company (The) Baa2 stable P-2 

Dominion Energy, Inc. Baa2 stable P-2 

Fortis Inc. Baa3 stable NR 

Edison International Baa3 stable P-3 

FirstEnergy Corp. Baa3 stable NR 

NR = Not rated 
Used amount includes commercial paper borrowing. 

Revolver amount 

$10,895 

$9,412 

$9,000 

$9,000 

$8,565 

$7,608 

$6,000 

$5,590 

$4,500 

$3,500 

*Short-term rating for NextEra Energy's guaranteed financing entity, NextEra Energy Capital Holdings, Inc. (Baa1 stable). 
Source: Moody's Investors Service 

Utilities maintain other options to further improve liquidity if market volatility persists 

Used amount Revolver available 

$3,131 $7,764 

$3,843 $5,569 

$1,648 $7,352 

$3,668 $5,332 

$3,508 $5,057 

$32 $7,576 

$925 $5,075 

$1,266 $4,324 

$702 $3,798 

$4 $3,496 

Based on 2019 year-end financial results, utilities had about $2 billion in aggregate funding needs. The aggregate sources of cash 
totaled around $241 billion, while the aggregate uses of cash was estimated to be about $243 billion. Additional sources of cash from 
the financing activities in March which resulted in about $31 billion issuance alone more than offset this estimated funding needs. 

Exhibit 4 
Regulated utility sector improved its liquidity over the last three weeks 
Aggregated liquidity sources and uses of 49 US regulated utility holding companies (in billions) 

Total 2019 sources Total 2019 uses 

$241 $(243) 

Sources= cash & cash equivalents+ revolver available+ FFO 
Uses= short-term debt+ current portion of long-term debt+ capital expenditures+ dividends 
Source: Moody's Investors Service 

Funding (needs)fsurplus 

$(2) 

Our observation is based on the utility holding companies' 2019 year-end funds from operations (FFO), as well as dividends and capital 
investments. If FFO were to decline due to lower power demand, utilities would still be able to mitigate their cash uses by reducing 
capital investments or operating expenses. Suspending or reducing dividends would also be an option as a last resort. 

Using 2019 actual aggregated FFO as a starting point for the sources of cash, we estimate that funding needs will increase by about 
$6 billion for every 5% reduction in FFO. Utilities are also able to moderate or defer their investments as well as operating expenses to 
offset the reduction in power demand. The outcome of these scenarios would change if we were also to assume a reduction in capital 
investment in 2020. For example, if we assume a 5% reduction in capital investment in addition to the 5% FFO reduction, the group 
would have approximately $1 billion of funding needs rather than $7 billion. With the additional issuance of $31 billion in March alone, 
utilities will have the cushion to withstand a temporary reduction in power demand. Exhibit 5 summarizes the sensitivity scenarios and 
outcome. 
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ExhibitS 

Liquidity would improve further if cash uses were reduced to counter FFO reduction 
US utility holding companies' liquidity sensitivity scenarios based on changes in funds from operations (FFO) (in billions) 

Change In funding 
Total 2019 (needs)/surplus 

Scenario sources Total 2019 uses Funding (needs) versus 2019 

5% FFO reduction $ 236 $ (243) $ 

10% FFO reduction $ 230 $ (243) $ 

5% FFO and capex reduction $ 236 $ (236) $ 

10% FFO and capex reduction $ 230 $ (229) $ 

Sources= cash & cash equivalents+ revolver available+ FFO 
Uses= short-term debt+ current portion of long-term debt+ capital expenditures+ dividends 
Issuances in March 2020 = long-term debt issued+ short-term term loans issued 
Source: Moody's Investors Service 

(7) $ (5) 

(13) $ (11) 

(1) $ 

$ 2 

Issuances in 
March 2020 

$ 31 

$ 31 

$ 31 

$ 31 

Funding (needs)/surplus 
including March 2020 

issuances 

$ 24 

$ 18 

$ 30 

$ 31 
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Appendix 

Exhibit 6 

US utility holding companies' consolidated long-term debt issuance and short-term term loan issuance during March 2020 
In millions 

Company 
Long-tenn rating and 

outlook 

Berkshire Hathaway Energy Company A3 stable 

Exelon Corporation Baa2 stable 

Dominion Energy, Inc. Baa2 stable 

Edison International Baa3 stable 

Consolidated Edison, Inc. Baa2 stable 

NextEra Energy, Inc. Baa1 stable 

Ameren Corporation Baa1 stable 

American Electric Power Company, Inc. Baa1 negative 

Entergy Corporation Baa2 stable 

Oncor Electric Delivery Company LLC A2 stable 

Xcel Energy Inc. Baa1 stable 

DTE Energy Company Baa2 stable 

CMS Energy Corporation Baa1 stable 

Duke Energy Corporation Baa1 stable 

Sempra Energy I Sempra Global Baa1 negative 

Eversource Energy Baa1 stable 

Alliant Energy Corporation Baa2 stable 

OGE Energy Corp. Baa1 stable 

IDACORP, Inc. Baa1 stable 

Portland General Electric Company A3 stable 

American Water Works Company, Inc. Baa1 stable 

ITC Holdings Corp. Baa2 stable 

PPL Corporation Baa2 stable 

WEC Energy Group, Inc. Baa1 stable 

Spire Inc. Baa2 stable 

N R = Not rated 

Short-tenn rating 

P-2 

P-2 

P-2 

P-3 

P-2 

P-2** 

P-2 

P-2 

P-2 

P-2 

P-2 

P-2 

NR 

P-2 

P-2 

P-2 

P-2 

P-2 

P-2 

P-2 

P-2** 

P-2 

P-2** 

P-2 

P-2 

Long-tenn debt Issuance 
during March 2020 

$3,250 

$2,000 

$2,250 

$2,100 

$1,600 

$1,275 

$1,265 

$1,675 

$1,065 

$800 

$600 

$600 

$575 

$550 

$400 

$400 

$350 

$300 

$230 

$130 

Short-tenn tenn loan Issuance 
during March 2020 

$2,075* 

$1,000 

$350 

$700 

$1,500 

$1,800 

$750 

$400 

$400 

$340 

$150 

*Includes $800 million of credit facility capacity at Edison and Southern California Edison Company (Baa2 stable) added in March 2020 that matures in March 2021. 
**Short-term ratings for guaranteed financing entities: NextEra Energy Capital Holdings, Inc. (Baa1 stable), American Water Capital Corp (Baa1 stable) and PPL Capital Funding Inc. (Baa2 
stable). 
Sources: Company filings and Moodj's Investors Service 
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Moody's related publications · · 
Sector Comments 

» Regulated Electric and Gas Utilities - US: FAQ_on credit implications of the coronavirus outbreak, March 2020 

» Regulated Electric, Gas and Water Utilities - US: Utilities demonstrate credit resilience in the face of coronavirus disruptiQni March 
2020 

» Regulated electric utilities - North America: Bill proposing fines for power shutoffs is credit negative for California utilities. !anuar_y 
2020 

» Re_gulated electric and as utilities- US: California's wildfire. fJ.J11dls.fil.lfficient~ capitalized to pay out claims. November 2019 

» Regulated electric and gas utilities - New Yorl: Threat to revoke National Grid's operating license is credit negative for utilities, 
November 2019 

Sector In-Depth 

>> Credit Conditions - Global: Coronavirus and oil price shocks: managing ratings in turbulent times March 2020 

» Regulated electric and gas utilities - US: Grid hardening. regulatory support key to credit quality as climate hazards worsen, March 
2020 

» Regulated electric utilities- US: Intensifying climate hazards to heighten focus on infrastructure investments. lanuary 2020 

» ~gulated electric and gas utilities - New York: Threat to revoke National Grid's operating license is credit negative for utilities. 
November 2019 

» Electric utilities and po~er _groducers- US: Power companies on P2Ce tQ reduce CO2 emissions, September 2019 

» l.l_t:ilities and power companies - North America: Corp_grateggvernance assessments show generally credit-friendly characteristics, 
Se tember 2019 

» Regulated electric and gas utilities - US: R~cent re_gulator;;. legislative developments have been largely credit positive. September 
2019 

» Regulated electric and gas utilities - North America: Free cash flow and capital allocation: external capital needs to decline in 2019, 
August 2019 

» Regulated electric utilities - US: Proposed £:alifornia wildfire risk legislation is credit positive but questions remain....My 2019 

» Electric and gas- US: Pipeline cybersecurity standards help plug security loophole in utility supply chain"July 2019 

Outlooks 

» Global Macro Outlook 2020-21 (March 25 2020 LJ.pdat~: The coronavirus will cause unprecedented shock to the global economy, 
March 2020 

» ~ electric and~as utilities - US: 2020 outlook mQves to stable on supportive regulatiQD.._weaker but steady credit metrics, 
November 2019 

To access any of these reports, cl ick on the entry above. Note that these references are current as of the date of publication of this 
report and that more recent reports may be avai lable. All research may not be available to all clients. 
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INFRASTRUCTURE AND PROJECT FINANCE 

Regulated Electric Utilities - US 

Sales mix, decoupling and O&M savings 
support credit quality amid lower volumes 
» Decline in electricity demand to vary by customer mix. Customer mix will be a key 

determinant of the impact of lower demand on a regulated utility's revenue and funds 
from operations (FFO). Many businesses closed or curtailed operations in the wake of 
the initial coronavirus outbreak, sparking a sharp decline in commercial and industrial 
electricity sales beginning in late March. By contrast, residential electric sales volumes 
have increased because of the large number of people who are working or studying from 
home and higher-than-normal summer temperatures. 

» Growing demand from residential customers will help offset declines in total 
revenue. Higher residential volumes will mitigate the loss of revenues and cash flow from 
commercial and industrial customers as residential sales generate a higher gross margin 
per kilowatt-hour. The combination of increased residential volume and higher earned 
margins will mitigate the financial impact of the 2% decline in total volume. Projected 
declines in revenue and cash flow will have a minor impact on FFO-to-debt ratios. 

» Commercial customers will account for the steepest decline in electricity 
demand. The drop in electricity demand from commercial customers will exceed declines 
for other customer classes in 2020, leading to a decline in total demand. Spurred by social 
distancing and other measures to protect public health and safety, power consumption 
has plunged for major commercial customer categories. 

» Ratcheting demand charges limit revenue decline from falling industrial volume. 
The loss of load among industrial customers is mitigated by a ratcheting demand charge 
on their electricity bills, which on average accounts for 55% of an electric utility's total 
industrial revenues, leaving 45% of revenues derived from actual energy consumed. These 
charges mitigate the revenue impact on lost volumes from industrial customers because 
they provide an annual fixed revenue stream. 

» Decoupling mechanisms and formula rates will recover lost 2020 revenues. Eleven 
US states and the District of Columbia have mechanisms that decouple authorized 
revenue from the volume of electricity sold through a true-up of collected revenues to 
authorized revenues, ensuring an adequate rate of return. In addition, many companies 
own electric transmission assets regulated by the Federal Energy Regulatory Commission 
(FERC) under which formula rates are used to calculate annually authorized revenue 
based on prudently incurred capital and operating costs and a return on rate base. 
Reductions in administrative and operating and maintenance (O&M) costs are also 
buffering the cash flow impact of lower electricity sales. 

. . . . . ..... . . ' ........ ... . 
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--aecl-ine-tn--electricity-demand-to--vary-by-customer-mix 
Declining electricity demand amid the coronavirus-fueled US recession has reduced total electricity sales volume. Customer mix will 
be a key determinant of the impact of lower demand on a regulated utility's revenue and funds from operations (FFO), given the sharp 
decline in electricity sales to commercial and industrial customers and higher demand from residential customers. 

To assess the impact of declining electricity demand on the US regulated utility sector, we identified utilities that generate more than 
80% of their revenue from electricity, resulting in a cohort of 59 utility operating companies (see Exhibit 13 in the append ix). Based on 
our projections of a 8% decline in commercial electricity demand, a 6% decline in industrial demand and a 5% increase in residential 
demand, total annual electricity demand in our cohort is on track for a 2% decline year-over-year in 2020. As shown in Exhibit 1, we 
expect the cohort to post an average decline in FFO-to-debt of about 37 basis points (bps) and an average decline in FFO-to-electric 
revenue of 24 bps. 

Exhibit 1 

Southern California Edison, NSTAR and PacifiCorp would be hit hardest 
Top 25 US regulated electric utilities with the highest basis point declines in FFO-to-debt in 2020 based on our projections 

2019 FFO / 2020 FFO / 
Change 2019 FFO / 2020F FFO / Change Company Rating Outlook 2019 FFO 2020F FFO Electric Electric 

Revenue Revenue 
(Bps) Debt Debt (Bps) 

Southern California Edison Company•l'I Baa2 Stable 3,171 3,012 27.3% 26.6% (70.6) 18.3% 17.4% (91.9) 

NSTAR Electric Company* A1 Stable B32 B03 29.2% 2B.7% (47.9) 23.3% 22.5% (80.1) 

PacifiCorp A3 Stable 1,454 1,399 32.1% 31 .6% (51.4) 1B.2% 17.5% (68.3) 

Evergy Metro, Inc. Baa1 Stable 5B3 562 35.6% 35.2% (45.1) 16.9% 16.3% (59.4) 

Georgia Power Company Baa1 Stable 2,834 2,752 37.4% 37.1% (35.3) 20.5% 19.9% (59.3) 

Oklahoma Gas & Electric Company A3 Stable 729 710 36.4% 36.0% (34.0) 21.8% 21.2% (59.1) 
Potomac Electric Power Company* Baa1 Stable 676 659 33.9% 33.6% (32.2) 21.9% 21.4% (53.5) 

Virginia Electric and Power Company A2 Stable 2,989 2,916 38.7% 38.4% (28.4) 21.3% 20.8% (51 .9) 

Entergy Louisiana, LLC Baa1 Stable 1,548 1,504 43.4% 43.1% (27.1) 19.4% 18.9% (56.1) 
Duke Energy Indiana, LLC. A2 Stable 1,095 1,071 42.0% 41.8% (21.9) 24.3% 23.8% (52.7) 

Union Electric Company Baa1 Stable 1,040 1,017 33.5% 33.3% (29.0) 22.1% 21 .6% (48.3) 

Wisconsin Electric Power Companyl31 A2 Stable 609 580 21.4% 20.8% (62.9) 10.5% 10.0% (49.4) 

Alabama Power Company A1 Stable 2,167 2,126 40.7% 40.5% (20.4) 24.5% 24.0% (46.5) 

Duke Energy Carolinas, LLC A1 Stable 3,218 3,16B 49.8% 49.7% (7.5) 26.5% 26.1% (41.S) 

Evergy Kansas Central, Inc. Baa1 Stable B31 B10 43.6% 43.4% (22.9) 17.5% 17.0% (43.S) 

DTE Electric Company A2 Stable 1,824 1,793 37.4% 37.2% (20.9) 21.5% 21.1% (37.0) 

Dominion Energy South Carolina, lnc.121 Baa2 Stable 914 896 40.5% 40.3% (19.1) 21.6% 21.2% (38.1) 

Arizona Public Service Company A2 Negative 1,424 1,405 41.4% 41.3% (13.2) 25.5% 25.2% (32.5) 

Portland General Electric Company A3 Stable 698 68B 40.5% 40.3% (15.2) 23.1% 22.8% (32.5) 

Tampa Electric Company A3 Positive 754 745 38.4% 38.3% (14.0) 22.6% 22.4% (27.2) 

Appalachian Power Company Baa1 Stable 740 734 29.4% 29.3% (10. 7) 15.3% 15.1% (11.9) 

Florida Power & Light Company A1 Stable 5,311 5,298 50.3% 50.3% (1.0) 33.6% 33.5% (8.0) 

Duke Energy Florida, LLC. A3 Stable 1,748 1,749 39.6% 39.6% 0.9 20.5% 20.5% 1.6 
Commonwealth Edison Company* A3 Stable 2,098 2,099 42.7% 42 .7% 0.5 20.2% 20.2% 1.2 
Connecticut Light and Power Company (The)* A3 Stable B10 817 28.4% 28.5% 10.9 20.3% 20.5% 16.2 

Weighted Average of 59 Companies** (23.5) (37.2) 

[1) $2.4 billion wildfire fund was incorporated in 2019 YE funds from operations 
[2) $633 mm of revenue was added back due to charges for refunds of amounts previously collected from retail electric customers for the NND Project, certain regulatory assets and utility 
plant for which DESC committed to forgo recovery, litigation and a voluntary retirement program. 
[3) Artificially low credit metrics; these ratios do not reflect the adjustments related to the Power the Future (PTF) lease arrangements 
*Fully decoupled 
**Weighted average based on debt outstanding 
Note the top 25 companies are based on the largest utilities by debt that are >80% electric revenue. 
Sources: Moody's Investors SeNice and US Energy Information Administration 

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the ra tings tab on the issuer/entity page on 
www.moodys.com for the most updated credit rati ng action information and rating history. 
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How we calculated the potential credit impact of a decline in total electricity demand 

Our projections in Exhibit 1 take into consideration our forecast for a 5.7% contraction in US GDP during 2020 and the US Energy Information 
Administration's (EIA) 9 September projection of a 2.4% decline in electricity volumes this year The EIA forecast was comprised of an 
increase in residential volumes of 3.5%, a decline of 6.4% for commercial volumes and a decline of 6% in industrial volumes Moreover, 
we incorporated the companies' volume expectations from recent earnings releases and conversations with management on volumes by 
customer class to arrive at our 2020 estimated year-over-year change in kilowatt-hour (kWh) electricity volumes 

Our revenue sensitivity analysis is based on those companies' 2018 Form 1 filings with FERC, which provide a breakdown of retail electric 
revenues and volumes by customer class. We calculated a 2018 rate per kWh by customer class and used EIA data to calculate the change in 
rates and volumes by customer class from 2018 to 2019 to estimate 2019 electric revenues and volumes. Our company sample consists of 59 
companies where their retail electric revenues comprised 80% or more of total revenues. The Top 25 companies listed in the exhibits includes 
those with the highest level of debt outstanding within the company sample 

Our 2020 revenue projections are based on our projected change in kWh volume scenarios by customer class and adjusting 2019 rates based 
on EIA's projected percentage change in 2020 rates. Projected 2020 industrial revenues incorporate fixed demand charges, which accounted 
for an average of 55% of an industrial customer's annual bill. To calculate our FFO forecasts for 2020, we applied a 55% FFO-to-revenue 
margin to the change in revenues (2020P vs. 2019E). We believe this FFO margin, applied to the 2020 change in revenues, accounts for the 
lower fuel and power costs due to the decline in volumes and a cost structure that Is largely fixed, but reflects reductions being achieved 
m selling;general and administrative (StJ&A) and O&M -costs We believe this concaf>With most companie~ affirmation-or manageable - -
reduction of their 2020 earnings guidance. We also held debt flat at 2019 levels in our projections for 2020 FFO-to-debt to best isolate the 
impact of lower volumes. 

Growing demand from residential customers will help offset declines in total revenue 
Residential electricity sales volumes have increased this year because of the large number of people who are working or studying 
from home and unusually hot summer weather in some of the most populous regions of the country. Higher residential volumes will 
mitigate the loss of revenues and cash flow from commercial and industrial customers as residential sales generate a higher gross 
margin per kWh. The larger the proportion of residential customers, the greater the buffer a utility will have from revenue declines in 
other customer classes, thanks to rising demand and rates that are typically higher than for other customers. An unusually hot summer 
in many parts of the country resulted in even greater usage from residential customers and many continue to work from home and 
schooling from home. 

Residential customers contribute more to gross margin than commercial and industrial customers on a per kWh basis, as shown in 
Exhibit 2. The exhibit shows the relative contribution of each customer class at an average gross margin of 65%. 

Exhibit 2 

Residential customers are more profitable than commercial or industrial customers 
Average rate per kWh and gross margin contribution of each customer dass served by US regulated utilities 

Residential Commercial Industrial 

Avg 2020 rate per/ KWh $124 $84 $55 
Demand Charges = 55% of revs $30 
65% Gross Margin/KWh sold $81 $55 $46 
Percent contribution to gross margin per Kwh 45% 30% 25% 

Source: Moody's Investors Service 

Regulators allow utilities to charge residential customers the highest rates per kWh of all customer classes to cover the cost of the 
infrastructure required to serve a large number of low-voltage electricity consumers, which results in significant operating leverage. 
The higher prices paid by residential customers result in a higher gross margin contribution per kWh. In addition, the daily load shape is 
changing, resulting in lower peak demand levels across all regional transmission organizations as commercial business is curtailed and 
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residential demand steadies at a higher level. This should result in lower overall power costs, further shielding utilities from the negative 
impact on gross margin due to declining demand from other customers. 

For companies with the highest proportion of residential customers (50% or more), we expect total electric revenue to be relatively flat 
to down only about 1 % at companies such as Connecticut Light & Power (A3 stable), (A3 stable) and Florida Power & Light Company 
(A 1 stable). While companies in the Southwest, such as Arizona Public Service Company (AZ negative), experienced very high summer 
load due to weather, further mitigating overall lower demand. 

Exhibit 3 

Utilities with the highest proportion of residential customers will post the smallest declines in total revenue 
Regulated US electric utilities that derive the highest percentage of revenue from residential customers 

2019 Residential 2019 Total 
2020F 

2020F Total 2020F 2019 vs. 2020F Reeldentlal Company Customer Mix(%) Electric Electric 
Electric Electric Residential Rev Total Rev 

Revenue Revenue 
Revenue 

Revenue /Total Rev Change 

Connecticut Light and Power Company (The)' 63% $ 1,810 $ 2 ,857 $ 1,907 $ 2,868 66% 0.4% 

Duke Energy Florida, LLC. 61% $ 2,683 $ 4 ,411 $ 2,828 $ 4,414 64% 0.1% 

Florida Power & Light Company 60% $ 6,337 s 10,554 $ 6,680 $ 10,531 63% (0.2%) 

Commonwealth Edison Company* 59% $ 2,911 $ 4,918 $ 3,068 $ 4,920 62% 0.0% 

Tampa Electric Company 54% $ 1,056 $ 1,962 $ 1,113 $ 1,945 57% (0.8%) 

Arizona Public Service Company 54% $ 1,848 $ 3,436 $ 1,948 $ 3,403 57% (1 .0%) 

Appalachian Power Company 52% $ 1,314 $ 2,516 $ 1,385 $ 2,505 55% (0.4%) 

Potomac Electric Power Company* 51% $ 1,019 $ 1,993 $ 1,074 $ 1,963 55% (1 .5%) 

Portland General Electric Company 51% $ 881 $ 1,724 $ 929 $ 1,706 54% (1 .0%) 

Union Electric Company 50% $ 1,544 $ 3,100 $ 1,628 $ 3,059 53% (1.3%) 

DTE Electric Company 50% $ 2,427 $ 4,882 $ 2,558 $ 4,825 53% (1.2%) 

NSTAR Electric Company• 48% $ 1,369 $ 2,850 $ 1,443 $ 2,798 52% (1 .8%) 

Virginia Electric and Power Company 48% $ 3,707 $ 7,726 $ 3,907 $ 7,593 51% (1.7%) 

Dominion Energy South Carolina, Inc. 48% $ 1,078 $ 2,255 $ 1,136 $ 2,226 51% (1.3%) 

Duke Energy Carolinas, LLC 47% $ 3,014 $ 6,465 $ 3,177 $ 6,373 50% (1.4%) 

Oklahoma Gas & Electric Company 44% $ 892 $ 2,006 $ 940 $ 1,970 48% (1.8%) 

Alabama Power Company 44% $ 2,362 $ 5,328 $ 2,489 $ 5,254 47% (1 .4%) 

Evergy Metro, Inc. 44% $ 712 $ 1,635 $ 751 $ 1,598 47% (2.3%) 

Evergy Kansas Central, Inc. 42% $ 794 $ 1,904 $ 837 $ 1,867 45% (2.0%) 

Georgia Power Company 43% $ 3,262 $ 7,571 $ 3,438 $ 7,422 46% (2.0%) 

Southern California Edison Company• 43% $ 4,971 $ 11 ,625 $ 5,239 $ 11,337 46% (2.5%) 

Wisconsin Electric Power Company 42% $ 1,208 $ 2,842 $ 1,273 $ 2,790 46% (1 .8%) 

Duke Energy Indiana, LLC. 42% $ 1,089 $ 2,606 $ 1,148 $ 2,562 45% (1.7%) 

PacifiCorp 38% $ 1,725 $ 4,532 $ 1,818 $ 4,433 41% (2.2%) 

Entergy Louisiana, LLC 34% $ 1,223 $ 3,570 $ 1,289 $ 3,489 37% (2.3%) 

*Fully decoupled 
Sources: Moody's Investors Service and US Energy Information Administration 

Commercial customers will account for the steepest decline in electricity demand 
The drop in electricity demand from commercial customers will exceed declines for other customer classes in 2020, leading to a decline 
in total demand. Spurred by social distancing and other measures to protect public health and safety, power consumption has plunged 
for major commercial customer categories, including office buildings, large retailers, restaurants and movie theaters. 

The decline in demand from commercial customers represents a sharp deviation from consumption trends over the past 20 years, as 
shown in Exhibit 4. During this period, commercial volumes drove growth in total demand, while industrial demand steadily declined 
and residential demand flattened during the past decade, largely because of improved energy efficiency. 
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Exhibit 4 

Commercial customers had driven growth in total electricity demand 
Actual and estimated change in US electricity volumes by customer class 
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Sources: Moody's Investors Service, Federal Energy Regulatory Commission Form 1 data via S&P Global Market Intelligence and US Energy Information Administration 

In Exhibit 5, we show the top 25 utilities with the highest proportion of commercial revenues. We expect revenue to decline 1.5% to 
2.5% at companies that derive the highest proportion of their revenues from commercial customers, such as Southern California Edison 
Company (Baa2 stable), Evergy Metro. Inc. (Baa1 stable) and NSTAR Electric Company (A 1 stable). Southern California Edison, NSTAR 
and Potomac Electric Power have rate constructs that include full revenue decoupling and are expected to recover authorized revenues 
through relevant regulatory mechanisms in future filings. (See Exhibit 10 in the appendix for a list of companies with full decoupling 
mechanisms.) 
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Exhibi1 !> 

The greater the reliance on commercial customers, the steeper the decline in total revenue 
Regulated US electric utilities that derive the highest percentage of revenue from commercial customers 

Customer Mix 2019 Commercial 
2019 Total 2020F 2020F Total 2020F 

Company Electric Commercial . 2019 vs. 2020F 
(%1 Electric Revenue Electrlc Commercial Rev / Total Rev Chan 

8 Revenue Electric Revenue Revenue Total Rev 9 

Southern California Edison Company• 51% $ 5,927 $ 11,625 $ 5,402 $ 11,337 48% (2.5%) 

Evergy Metro, Inc. 48% s 786 $ 1,635 $ 716 $ 1,598 45% (2.3%) 

NSTAR Electric Company• 48% $ 1,361 $ 2,850 $ 1,240 $ 2,798 44% (1 .8%) 

Potomac Electric Power Company• 47% $ 946 $ 1,993 $ 862 $ 1,963 44% (1 .5%) 

Virginia Electric and Power Company 45% s 3,488 $ 7,726 $ 3,179 $ 7,593 42% (1.7%) 

Arizona Public Service Company 41% s 1,412 $ 3,436 s 1,287 $ 3,403 38% (1.0%) 

Union Electric Company 41% $ 1,262 $ 3,100 $ 1,150 $ 3,059 38% (1.3%) 

Georgia Power Company 40% $ 3,041 $ 7,571 $ 2,771 $ 7,422 37% (2.0%) 

Oklahoma Gas & Electric Company 39% $ 785 $ 2,006 $ 716 $ 1,970 36% (1 .8%) 

Tampa Electric Company 38% $ 754 $ 1,962 $ 687 $ 1,945 35% (0.8%) 

Florida Power & Light Company 38% $ 4,030 $ 10,554 $ 3,673 $ 10,531 35% (0.2%) 

DTE Electric Company 37% $ 1,796 $ 4,882 $ 1,636 $ 4,825 34% (1 .2%) 

Portlam;I_Gener.il Electric Comp,1ny 37% $ 635 $ 1,724 $ 579 $ 1,706 34% (1 .0%) 

Evergy Kansas Central, Inc. 37% $ 709 $ 1,904 $ 646 $ 1,867 35% (2.0%) 

Wisconsin Electric Power Company 36% $ 1,019 $ 2,842 $ 929 $ 2,790 33% (1 .8%) 

Duke Energy Carolinas, LLC 36% $ 2,299 $ 6,465 $ 2,095 $ 6,373 33% (1.4%) 

Dominion Energy South Carolina, Inc. 36% $ 801 $ 2,255 $ 730 $ 2,226 33% (1.3%) 

PacifiCorp 34% $ 1,546 $ 4,532 $ 1,409 $ 4,433 32% (2.2%) 

Duke Energy Florida, LLC. 34% $ 1,486 $ 4,411 $ 1,355 $ 4,414 31% 0.1% 

Connecticut Light and Power Compo1ny (The)" 31% $ 896 $ 2,857 $ 816 $ 2,868 28% 0.4% 

Commonweatth Edison Company• 30% $ 1,495 $ 4,918 $ 1,363 $ 4,920 28% 0.0% 

Duke Energy Indiana, LLC. 30% $ 789 $ 2 ,606 $ 719 $ 2,562 28% (1 .7%) 

Alo1bama Power Company 30% $ 1,604 $ 5,328 $ 1,462 $ 5,254 28% (1.4%) 

Entergy Louisiana, LLC 28% $ 982 $ 3,570 $ 895 $ 3,489 26% (2.3%) 

Appalachian Power Company 25% $ 639 $ 2,516 $ 583 $ 2,505 23% (0.4%) 

*Fully decoupled 
Sources: Moody's Investors Service and US Energy Information Administration 

Ratcheting demand charges limit revenue decline from falling industrial volume 
The loss of load among industrial customers is mitigated by a ratcheting demand charge on their electricity bills, which on average 
accounts for 55% of an electric utility's total industrial revenues, with on ly 45% of revenues derived from actual energy consumed . 
These charges offset lost volumes from industrial customers because they provide an annual fixed revenue stream to serve these large-
volume customers. The demand charge is typically based on a kWh rate and the prior 12-month period's peak usage to ensure that a 
utility can recover the fixed costs to serve the peak demand of an industrial customer. 

The volume portion of a demand charge is typically increased the month after an industrial customer reaches a new 12-month peak 
level of usage. But during periods when usage declines, the volume portion of a demand charge is generally not reduced until 12 
months after a new lower peak level of usage has been set. The kWh rate portion of a demand charge is only reset in a rate proceeding; 
we expect a general delay in finalizing rate cases in the near term. 

In Exhibit 6, we illustrate an example of an industrial customer's 24-month billing based on peak usage of 2,000 kilowatts, including 
a demand charge at $9/kilowatt and an actual energy charge of three cents per kWh. The combinat ion of demand charge revenue 
and actual energy consumption revenue for industrial customers results in the lowest rate per kWh of electricity among all customer 
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classes. Exhibit 6 illustrates that demand charges will increase the month a new peak level is set, but not decline until 12 months after a 
new lowered peak load is exhibited. 

Exhibit 6 

If an industrial customer's peak power usage falls, demand charges do not decline until 12 months later 
Actual usage in kilowatt-hours versus kilowatts used to calculate volume portion of a US regulated utility's demand charge 
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While this example shows volumes increasing and decreasing over a short period of time, industrial customers are soph1st1cated 
electrici ty consumers and avoid dramatic load changes and any new peak usage when possible. While industrial consumers are 
sophisticated, the ratcheting demand price structure typically ensures that a utility ea rns an appropriate return on the capital employed 
to serve these large-volume customers. 

Industrial customers represent the lowest revenue contributor to overall electric utility revenue. Moreover, their power consumption 
among industrial customers has been declining due to improving energy efficiencies and the shrinking size of the US industrial base. 
However, the industrial class customer's contribution to a utility's gross margin remains comparable to that of a commercial customer 
thanks to the ratcheting charges. We expect revenue to decline 1% to 2% at companies with high industrial exposure, such as Entergy 
Louisiana LLC (Baal stable), Duke Energy lndiana LCC (A2 stable) and PacifiCOfll, (A3 stable). 

2 November 2020 Regulated Electric Utilities - US: Sales mix, decoupling and O&M savings support credit quality amid lower volumes 

This document has been prepared for the use of John Early and is protected by law. It may not be copied, transferred or disseminated unless authorized 
under a contract with Moody's or otherwise authorized in writing by Moody's. 



Case No. 2020-00349
Attachment 20 to Response to DOD-1 Question No. 34

Page 8 of 17
Arbough

MOODY'S INVESTORS SERVICE INFRASTRUCTURE AND PROJECT FINANCE 

Exhibit 7 

Even as industrial consumption drops, demand charges keep revenue stable 
Regulated US electric utilities that derive the highest percentage of revenue from industrial customers 

Company Customer Mix(%) 
2019 Industrial 2019 Total 2020F Industrial 2020F Total 2020F Industrial 2019 vs. 2020F 

Electric Revenue EJectric Revenue Elecbic Revenue Elecbic Revenue Rev I Total Rev Total Rev Change 

Entergy Louisiana, LLC 38% $ 1,365 $ 3,570 $ 1,305 $ 3,489 37% (2.3%) 

Duke Energy Indiana, LLC. 28% $ 727 $ 2,606 $ 695 $ 2,562 27% (1.7%) 

PacifiCorp 28% $ 1,261 $ 4,532 $ 1,206 $ 4,433 27% (2 .2%) 

Alabama Power Company 26% $ 1,362 $ 5,328 $ 1,302 $ 5,254 25% (1.4%) 

Appalachian Power Company 22% $ 562 $ 2,516 $ 537 $ 2,505 21% (0.4%) 

Wisconsin Electric Power Company 22% $ 616 $ 2,842 $ 589 $ 2,790 21% (1.8%) 

Evergy Kansas Central, Inc. 21% $ 401 $ 1,904 $ 384 $ 1,867 21% (2.0%) 

Duke Energy Carolinas, LLC 18% $ 1,151 $ 6,465 $ 1,100 $ 6,373 17% (1.4%) 

Georgia Power Company 17% $ 1,269 $ 7,571 $ 1,213 $ 7,422 16% (2.0%) 

Dominion Energy South Carolina, Inc. 17% $ 376 $ 2,255 $ 359 $ 2,226 16% (1.3%) 

Oklahoma Gas & Electric Company 16% $ 328 $ 2,006 $ 314 $ 1,970 16% (1 .8%) 

DTE Electric Company 14% $ 659 $ 4,882 $ 630 $ 4,825 13% (1 .2%) 

Portland General Electric Company 12% $ 207 $ 1,724 $ 198 $ 1,706 12% (1 .0%) 

Commonwealth Edison Company• 10% $ 512 $ 4,918 $ 469 $ 4,920 10% 0.0% 

Union Electric Company 9% $ 294 $ 3,100 $ 281 $ 3,059 9% (1 .3%) 

Evergy Metro, Inc. 8% $ 137 $ 1,635 $ 131 $ 1,598 8% (2.3%) 

Tampa Electric Company 8% $ 151 $ 1,962 $ 145 $ 1,945 7% (0.8%) 

Virginia Electric and Power Company 7% $ 531 $ 7,726 $ 508 $ 7,593 7% (1.7%) 

Southern California Edison Company• 6% $ 728 $ 11,625 $ 696 $ 11,337 6% (2.5%) 

Duke Energy Florida, LLC. 5% $ 242 $ 4,411 $ 231 $ 4,414 5% 0.1% 

Connecticut Light and Power Company (Thet 5% $ 151 $ 2,857 $ 145 $ 2,868 5% 0.4% 

Arizona Public Service Company 5% $ 176 $ 3,436 $ 168 $ 3,403 5% (1 .0%) 

NSTAR Electnc Company• 4% $ 120 $ 2,850 $ 115 $ 2,798 4% (1.8%) 

Florida Power & Light Company 2% $ 187 $ 10,554 $ 178 $ 10,531 2% (0.2%) 

Potomac Electric Power Company• 1% $ 28 $ 1,993 $ 27 $ 1,963 1% (1.5%) 

*Fully decoupled 
Sources: Moody's Investors Service and US Energy Information Administration 

The coronavirus pandemic's impact on industrial demand varies by sector. While the outbreak has reduced electricity demand in the 
tourism, aerospace, retail and energy industries, demand from the information technology, telecommunications, medical and packaged 
food sectors is stable or increasing. 

Decoupling mechanisms and formula rates will recover lost 2020 revenues 
Decoupling, formula rates and other cost-recovery mechanisms will enable some utilities to smooth the financial impact of the 
coronavirus-fueled drop in revenue. 

Decoupling 

Eleven US states - New York, California, Connecticut, Massachusetts, Maryland, Rhode Island, Hawaii, Maine, Ohio, Illinois, Idaho and 
the District of Columbia - have decoupling mechanisms that mitigate the financial impact of lower electricity volumes and revenues. 
Large commercial and industrial customers are sometimes excluded from the mechanism, limiting the extent to which decoupling can 
smooth out revenues. 

Rate constructs in these states decouple authorized revenue from the volume of electricity sold through a true-up of collected 
revenues to authorized revenues, reducing the financial risk to a drop in demand. Truing up revenues over an extended period of time 
(usually two years or less) can also mitigate the impact on ratepayers. Through periodic filings with state regulators, the impact on a 
utility's net cash flow is typically spread out within the next two years. 
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California, for example, has a robust set of cost recovery mechanisms - including a decoupling mechanism, procurement cost pass­
throughs and an adjustment mechanism for authorized return on equity (see "Southern California Edison Com an ~date following 
the passage of AB 1054"). Any differences between the amounts collected and revenue authorized are either collected from customers 
or refunded to them. Thus, Southern California Edison and other investor-owned utilities in the state are not burdened by, nor would 
they benefit from, changes in electricity volumes sold. 

In Maryland, Exelon Corp.'s (Baa2 stable) electric distribution companies, including Potomac Electric Power, Delmarva Power & L[g_ht 
(Baa1 stable) and Baltimore Gas and Electric (A3 stable) have a strong decoupling provision called a monthly rate adjustment (MRA). 
The MRA allows for monthly adjustments and eliminates the effect of abnormal weather and usage patterns on electric volumes. As a 
result, the Maryland electric distribution companies' revenues are not materially impacted by delivery volumes. 

In Idaho, two regulatory mechanisms effectively decouple Idaho Power Company's (1 PC, A3 stable) revenue and earnings from declines 
in volumes. I PC has a fixed-cost adjustment mechanism that allows the company to charge its residential and small commercial 
customers when it recovers less than the base level of fixed costs approved under its last rate case. IPC also has an earnings support 
mechanism through an accumulated deferred investment tax credit that the company can use if its earned return on equity (ROE) falls 
below 95% of its current allowed ROE. These mechanisms provide a high level of revenue, cash flow and earnings stability. 

Formula rates 

Companies that own electric transmission assets regulated by FERC use formula rates to calculate authorized revenue based 
on prudently incurred capital and operating costs and a return on net investment in transmission assets (i.e., its rate base). The 
transmission revenue requirement and thus retail rates are typically updated every December for the upcoming year based on costs 
and rate base and to true-up the actual revenues and costs of the prior projected period. Any over- or under-collection of the projected 
revenue requirement and actual revenues collected based on actual monthly peak load is trued up to refund or collect additional 
revenue within a two-year period. Companies with significant FERC rate base include Virginia Electric and Power ComQfil)y (AZ stable), 
Connecticut Light and Power Com___Qfil!Y (A3 stable) and Portland General Electric Co_mp_]JJY (A3 stable). 

Transmission and distribution companies in Illinois also operate under formula rates that are not based on volumes. The state adopted 
a formula rate construct in 2011 that will be in effect through at least 2022. Similar to FERC formula rates, we view Illinois' rate 
construct as credit positive for utilities in the state, such as Commonwealth Edison (A3 stable) and Ameren Illinois Cor11pan_y (A3 
stable). 

In addition, Arkansas, Louisiana and Mississippi where Entergy Corporation (Baa2 stable) has material operations, its electric companies 
benefit from similar rate structures with formula rate plans allowing annual adjustments to revenues in order for earnings to remain 
within a bandwidth of allowed returns. 

The true-up of revenues for 2020 under decoupling mechanisms or formula rates will result in additional revenues collected in future 
periods, which will smooth out the negative financial impact of lower electricity demand being experienced in 2020. 

Reducing SG&A and O&M costs and deferral of coronavirus-related expenses 
Many utilities have also been able to lower cash expenses through reduced travel and noncritical maintenance activities. Over the 
last few years, the industry has been gradually reducing O&M costs, which has been an increasing focus of management teams. A 
general rule applied is that a $1 reduction in SG&A and O&M costs can facilitate a $7 to SB capital investment with minimal to no 
impact on customer rates. SG&A and O&M costs represent an average of 30% of revenue, on which utilities do not earn a return. 
Many companies recently affirmed their 2020 earnings guidance, helped by their ability to reduce O&M costs. As shown in Exhibit 8, 
Moody's adjusted SG&A and O&M costs declined by an average of .3% for the full sample of companies during the first half of 2020 
from a year earlier. 
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Exhibit 8 

Moody's adjusted administrative and operating costs {000s) fell by an average of .3% 
Year-over-year change in SG&A and O&M costs in the first half of 2020 for the 59 sample US regulated utilities 

Company 1H2020 1H2019 

Alabama Power Company 883,254 1,000,397 

Appalachian Power Company 409,270 464,786 

Arizona Public Service Company 544,379 570,886 

Commonwealth Edison Company• 998,240 774,181 

Connecticut Light and Power Company (The)' 500,805 489,105 

Dominion Energy South Carolina, Inc. 413,882 479,510 

DTE Electric Company 820,136 840,533 

Duke Energy Carolinas, LLC 959,300 1,023,479 

Duke Energy Florida, LLC. 671,741 650,541 

Duke Energy Indiana, LLC. 392,834 409,857 

Entergy Louisiana, LLC 604,196 624,712 

Evergy Kansas Central, Inc. 463,684 474,588 

Evergy Metro, Inc. 262,941 291,273 

Florida Power & Light Company 1,336,000 1,379,000 

Georgia Power Company .. 1,093,149 1,073,645 

NSTAR Electric Company• 461,998 457,113 

Oklahoma Gas & Electric Company 286,290 283,743 

PacifiCorp 597,358 610,160 

Portland General Electric Company 361,955 377,191 

Potomac Electric Power Company• 405,544 407,665 

Southern California Edison Company• 1,968,544 1,625,168 

Tampa Electric Company 100,675 101,713 

Union Electric Company 603,000 638,000 

Virginia Electric and Power Company 954,991 1,009,350 

Wisconsin Electric Power Company 468,784 544,508 

Total of 59 Companies 21,750,483 21,792,048 

• Fully decoupled 
** Includes $92 million increase in O&M primarily due to amortization of stom, damage recovery approved in their 2019 rate case. 
Source: Moody's Investors Service 

$change % change 

(117,143) (11 .7%) 
(55,516) (11.9%) 
(26,507) (4.6%) 
224,059 28.9% 

11,700 2.4% 
(65,628) (13.7%) 
(20,397) (2.4%) 
(64,179) (6.3%) 

21,200 3.3% 
(17,023) (4.2%) 
(20,516) (3.3%) 
(10,904) (2.3%) 
(28,332) (9.7%) 
(43,000) (3.1%) 

19,504 1.8% 
4,885 1.1% 
2,548 0.9% 

(12,802) (2.1%) 
(15,236) (4.0%) 

(2,121) (0.5%) 
343,375 21.1% 
(1,038) (1.0%) 

(35,000) (5.5%) 
(54,359) (5.4%) 
(75,723) (13.9%) 

(41,565) (0 .3%) 

In addition, many companies have sought deferrals of coronavirus-related expenses. Many companies have provided for two times their 
typical annual bad debt expense as states extend moratoriums on cutting service to delinquent ratepayers. These expenses are still 
being incurred and deferred into a regulatory asset and may be recovered in future rates through a regulatory proceeding. 
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MOODY'S INVESTORS SERVICE INFRASTRUCTURE AND PROJECT FINANCE 

Appendix 

Exhibit 9 

A higher electric-to-total revenue ratio reflects greater vulnerability to FFO changes, all else being equal 
Top 25 regulated US electric utilities with the highest proportion of electric revenues to total revenues and customer revenue mix 

Company Rating Outlook Residential Commercial Industrial 
Electric Revenue/ Total 

Arizona Public Service Company 

Union Electric Company 

Virginia Electric and Power Company 

Southam California Edison Company• 

NSTAR Electric Company• 

DTE Electric Company 

Evergy Metro, Inc. 

Georgia Power Company 

Oklahoma Gas & Electric Company 

PacifiCorp 

Connecticut Light and Power Company (The)* 

Potomac Electric Power Company• 

Duke Energy Carolinas, LLC 

Alabama Power Company 

Duke Energy Indiana, LLC. 

Florida Power & Light Company 

Appalachian Power Company 

Commonwealth Edison Company• 

Duke Energy Florida, LLC. 

Entergy Louisiana, LLC 

Dominion Energy South Carolina, Inc ... 

Tampa Electric Company 

Wisconsin Electric Power Company 

Portland General Electric Company 

Evergy Kansas Central, Inc. 

Note: Customer mix based on 2019E revenue 
*Fully decoupled 

A2 

Baa1 

A2 

Baa2 

A1 

A2 

Baa1 

Baa1 

A3 

A3 

A3 

Baa1 

A1 

A1 

A2 

A1 

Baa1 

A3 

A3 

Baa1 

Baa2 

A3 

A2 

A3 

Baa1 

Negative 54% 41% 5% 

Stable 50% 41% 9% 

Stable 48% 45% 7''/4 

Stable 43% 51% 6% 

Stable 48% 48% 4% 

Stable 50% 37% 14% 

Stable 44% 48% 8% 

Stable 43% 40% 17% 

Stable 44% 39% 16% 

Stable 38% 34% 28% 

Stable 63% 31% 5% 

Stable 51% 47% 1% 

Stable 47% 36% 18% 

Stable 44% 30% 26% 

Stable 42% 30% 28% 

Stable 60% 38% 2% 

Stable 52% 25% 22% 

Stable 59% 30% 10% 

Stable 61% 34% 5% 

Stable 34% 28% 38% 

Stable 48% 36% 17% 

Positive 54% 38% 8% 

Stable 42% 36% 22% 

Stable 51% 37% 12% 

Stable 42% 37% 21% 

** Lower than historical due to a $1.0 billion charge to electric revenue for refunds of amounts previously collected from retail electric customers for new nuclear development 
Sources: Moody's Investors Service and US Energy Information Administration 

Exhibit 10 

Regulated US electric utilities in states with decoupling mechanisms 

Company State Rating Outlook 

Southern California Edison Company CA Baa2 Stable 

Connecticut Light and Power Company (The) CT A3 Stable 

United Illuminating Company CT Baa1 Stable 

Potomac Electric Power Company DC Baal Stable 

Delmarva Power & Light Company DE Baa1 Stable 

Idaho Power Company ID A3 Stable 

Commonwealth Edison Company IL A3 Stable 

Ameren Illinois IL A3 Stable 

NSTAR Electric Company MA A1 Stable 

Baltimore Gas and Electric Company MD A3 Stable 

Unitil Energy Systems, Inc. NH Baal Stable 

Central Hudson Gas & Electric Corporation NY A3 Stable 

Source: Moody's Investors Service 

Revenue 

97% 

96% 

95% 

94% 

94% 

93% 

91% 

90% 

90% 

89% 

88% 

88% 

87% 

87% 

87% 

87% 

86% 

86% 

84% 

83% 

82% 

82% 

81% 

81% 

76% 
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MOODY'S INVESTORS SERVICE INFRASTRUCTURE AND PROJECT FINANCE 

Exhibit 11 

Regulated US electric utilities' rates by customer class 

Company 
2018 2018 

Residential Commercial 

$ per MWh % Change per EIA 

Alabama Power Campany $ 128 1 $ 1165 

Alaska Electric Light and Power Campany(A ELP) $ 128.7 $ 106,2 

Appalachian Power Campany $ 111.8 $ 87 7 

Arizona Public Service Company $ 141.6 $ 115.1 

AUantic City Electric Campany $ 1579 $ 76.4 

Central Hudson Gas & Electric Corporation $ 176.4 $ 82.5 

Cleveland Electric Illuminating Campany (The) $ 85.0 $ 677 

Commonwealth Edison Company $ 104.3 $ 46.9 

Connecticut Light and Power Campany (The) $ 179.7 $ 1014 

Dayton Power & Light Company $ 81.5 $ 36.2 

Dominion Energy South Carolina, Inc $ 130,2 $ 101.8 

DTE Electric Company $ 156,3 $ 93.4 

Duke Energy Carolinas, LLC $ 103 0 $ 787 

Duke Energy Florida, LLC. $ 131.4 $ 98.5 

Duke Energy Indiana, LLC $ 115.3 $ 951 

Duquesne Light Company $ 133,9 $ 43.5 

El Paso Electric Company $ 1201 $ 92.6 

Empire District Electric Company (The) $ 137.5 $ 117,1 

Entergy Louisiana, LLC $ 85.2 $ 80.9 

Entergy Mississippi, LLC $ 99.3 $ 95.3 

Entergy New Orleans, LLC $ 1061 $ 92.2 

Entergy Texas, Inc. $ 102.9 $ 76.0 

Evergy Kansas Central, Inc. $ 133.5 $ 100.9 

Evergy Metro, Inc. $ 135.7 $ 107.4 

Evergy Missouri West, Inc. $ 111.6 $ 89.4 

Florida Power & Light Company $ 108.3 $ 86.0 

Georgia Power Company $ 116.3 $ 93.1 

Idaho Power Campany $ 103.8 $ 76.0 

Indianapolis Power & Light Company $ 110.3 $ 116.8 

Jersey Central Power & Light Company $ 116.9 $ 59.1 

Kentucky Power Company $ 121.0 $ 123.7 

Kentucky UtHities Co. $ 97.3 $ 93.4 

Metropolitan Edison Company $ 109.3 $ 46.6 

Nevada Power Campany $ 120.9 $ 64.0 

NSTAR Electric Campany $ 1691 $ 98.3 

Ohio Edison Company $ 85.1 $ 60.4 

Ohio Power Company $ 106.3 $ 56.8 

Oklahoma Gas & Electric Company $ 92.6 $ 71.6 

Otter Tail Power Company $ 96.5 $ 81.2 

PacifiCorp $ 107.4 $ 85.5 

Pennsylvania Electric Company $ 132.8 $ 53.9 

Pennsylvania Power Company $ 112.5 $ 39.0 

Portland General Electric Company $ 1201 $ 88.0 

Potomac Edison Company (The) $ 102.0 $ 63.0 

Potomac Electric Power Company $ 1221 $ 59.3 

Public Service Company of New Hampshire $ 171.2 $ 95,7 

Public Service Company of New Mexico $ 133.2 $ 106.0 

Public Service Campany of Oklahoma $ 103.6 $ 77.1 

Southern California Edison Company $ 160,9 $ 128.4 

Southwestern Electric Power Company $ 102.1 $ 84.6 

Tampa Electric Campany $ 113.3 $ 93 9 

Toledo Edison Company $ 91.2 $ 68.6 

Union Electric Company $ 109.0 $ 86.6 

United Illuminating Company $ 219.4 $ 110,9 

Unnil Energy Systems, Inc $ 170.0 $ 129,0 

UNS Electric, Inc. $ 100.4 $ 99.7 

Virginia Electric and Power Campany $ 116.5 $ 80.4 

West Penn Power Company $ 96.2 $ 40.0 

Wisconsin Electric Power Company $ 152.0 $ 114.8 

Source: US Energy Information Administration 
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2019F 2019F 
Residential Commercial 

13% -0.1% 

129,8 $ 116.4 

130.4 $ 106.1 

113.3 $ 876 

143.4 $ 115.0 

160.0 $ 763 

178.7 $ 82.4 

86.1 $ 67.6 

105.7 $ 46.9 

182.0 $ 101.3 

82.5 $ 36.2 

131.9 $ 101 7 

161.1 $ 105.9 

104.4 $ 78.6 

133.1 $ 98.5 

116.8 $ 95.0 

135.7 $ 43.4 

121 7 $ 92.5 

139.3 $ 117.0 

86.3 $ 80.8 

100.6 $ 95.3 

107.5 $ 92.1 

104,3 $ 76.0 

122.9 $ 95.8 

131.3 $ 103.1 

113.1 $ 89.3 

109.8 $ 85.9 

1179 $ 93.0 

105.2 $ 75.9 

111.8 $ 116.7 

118.4 $ 59.0 

122.6 $ 123.6 

98.6 $ 93.3 

110.8 $ 46.6 

122.5 $ 63.9 

1713 $ 98.3 

86.2 $ 60.4 

107.7 $ 56.7 

93.8 $ 71.5 

978 $ 81.1 

108.8 $ 85.4 

134.5 $ 53.9 

114.0 $ 39.0 

1217 $ 879 

103.4 $ 63.0 

123 7 $ 59.2 

173.5 $ 95.6 

135.0 $ 105.9 

105.0 $ 77.0 

163.0 $ 128.3 

103.4 $ 84.5 

114.8 $ 93.8 

92.4 $ 68.6 

110.5 $ 86.5 

222.3 $ 110.8 

172.2 $ 128.8 

101.7 $ 99.6 

1181 $ 803 

97.5 $ 40.0 

154.0 $ 114.7 
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43.0 
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Exhibit 12 

A high percentage of revenue from industrial customers is fixed 
Illustration of demand ratchet rate structure for a hypothetical industrial customer of a regulated US electric utility 

Return to Cut 
New Peak Nonna! with Production by 

Year1 Demand New Peak 50% 

January .E!l!!!!m .M!!!i!! &ml .lalll .!Im! .!!!h! Al!Sll!J1 September October ll!!!l!m.!l!!I: i!l£!ml!!l: 
Actual KW 2,000 2,000 2,500 2,000 2,000 2,000 2,000 1,000 1,000 1,000 1,000 1,000 

Bllting KW 2,000 2,000 2,500 2,500 2,500 2 ,500 2,500 2,500 2,500 2,500 2,500 2,500 

Demand Charge (9 per KW) $ 18,000 $ 18,000 $ 22,500 22,500 $ 22,500 $ 22,500 $ 22,500 $ 22,500 $ 22,500 $ 22,500 $ 22,500 $ 22,500 

% of Revenue 51% 51% 51% "" Sf% 61% 61% 78% 76% 76% 76% 76" 

Actual Energy Kwh 480,000 480,000 600,000 480,000 480,00D 480,000 480,000 240,000 240,000 240,000 240,000 24D,000 

Energy Charge ($0 .03 per kwh) $ 14,400 $ 14,400 $ 18,000 $ 14,400 14,400 $ 14,400 14,400 7,200 $ 7,200 $ 7,200 $ 7,200 $ 7,200 

% of Revenue '"" '"" '"" 39% 39% 39% 39% 24% 24% 24% 24% 24% 

Total Bill $ 32,400 32,400 $ 40,500 36,900 $ 36,900 s 36,900 $ 36,900 $ 29,700 $ 29,700 s 29,700 $ 29,700 29,700 

Returned to Pracluctlan RnJmed to 
Normal Peak CUI Reflected Nonnal Peak 

Year2 BIiiing FullylnRlnes ActuaUBlllng 

,!wim fllllllm l!lmh 61!1:11 .lalll hi!!! MIi. Auguat ~ 2s!!!!!t! Noyember ~ 

Actual KW 1,000 1,000 1,000 1,000 1,000 1,000 1,000 1,000 2,000 2,000 2,000 2,000 

Billing KW 2,500 2,500 2,000 2,000 2,000 2,000 1,000 1,000 2,000 2,000 2,000 2,000 

Demand Charge ($9 per KW) 22,500 $ 22,500 $ 18,000 18,000 $ 18,000 $ 18,000 $ 9,000 $ 9,000 $ 18,000 18,000 18,000 $ 18,000 

% of Revenue 76% 76% 71% 71% 71% 71% 51% 51% 56% 56% 56% 56% 

Actual Energy Kwh 240,000 240,000 240,000 240,000 240,000 240,000 240,000 240,000 480,000 480,000 480,000 480,000 

Energy Cherge ($0.03 per kwh) $ 7,200 $ 7,200 $ 7,200 $ 7,200 7,200 $ 7,200 $ 7,200 $ 7,200 $ 14,400 $ 14,400 $ 14,400 $ 14,400 

% of Revenue 24% 24% 29% 29% 211% 29% "" "" '"" '"" '"" 44% 

Total BIii 29,700 29,700 $ 25,200 $ 25,200 25,200 25,200 16,200 16,200 32,400 $ 32,400 $ 32,400 32,400 

Source: Moody's Investors SeNice 
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MOODY'S INVESTORS SERVICE INFRASTRUCTURE AND PROJECT FINANCE 

Exhibit 13 

Our cohort of 59 utility operating companies 
Credit metrics for US regulated utility operating companies that generate more than 80% of their total revenue from electricity 

2019 FFO/ 2020F FFOI 
Electric Electric 2019FFO/ 2020FFFO/ 

Company Rating Outlook 2019 FFO 2020 FFO Revenue Revenue Change (Bps) Debt Debt Change (Bps) 

Alabama Power Company A1 Stable 2,167 2,126 40.7% 40.5% (20.4) 24.5% 24.0% (46.5) 
Appalachian Power Company Baa1 Stable 740 734 29.4% 29.3% (10.7) 15.3% 15.1% (11.9) 
Arizona Public Service Company A2 Negative 1,424 1,405 41.4% 41.3% (13.2) 25.5% 25.2% (32.5) 
Atlantic City Electrie Company Baa1 Stable 283 287 28.4% 28.6% 16.5 19.4% 19.6% 23.5 
Central Hudson Gas & Electric Corporation A3 Negative 147 150 26.4% 26.7% 271 19.3% 19.7% 38.5 
Cleveland Electric Illuminating Company (The) Baa2 Stable 243 234 23.9% 23.3% (63.4) 15.7% 15.1% (61.2) 
commonwealth Edison company A3 Stable 2,098 2,099 42.7% 42.7% 0.5 20.2% 20.2% 1.2 
Connecticut Light and Power Company (The) A3 Stable 810 817 28.4% 28.5% 10.9 20.3% 20.5% 16.2 
Dayton Power & Light Company Baa2 Negative 187 190 274% 27.6% 23.1 27.0% 274% 45.7 
Dominion Energy South Carolina, Inc. Baa2 Stable 914 898 40.5% 40.3% (19,1) 21.6% 21.2% (38.1) 
DTE Eloc!rlc Company (P)A2 Stable 1,824 1,793 37.4% 37.2% (20.9) 215% 21.1% (37.0) 
Duke Energy Carolinas, LLC A1 Stable 3,218 3,168 49.8% 49.7% (7.5) 26.5% 26.1% (41.5) 
Duke Energy Florida, LLC. A3 Stable 1,748 1,749 39.6% 39.6% 0.9 20.5% 20.5% 1.6 
Duke Energy Indiana, LLC. A2 Stable 1,095 1,071 42.0% 41.8% (21.9) 24.3% 23.8% (52.7) 
Duquesne Light Company A3 Stable 353 356 40.4% 40.5% 8.2 26.8% 27.0% 20.7 
El Paso Electric Company Baa2 Stable 262 254 34.2% 33.8% (41.8) 16.4% 15.8% (51.8) 
Empire District Electric Company (The) Baa1 Stable 206 202 36.4% 36.1 % (23.8) 22.9% 22.4% (43.6) 
Entergy Louisiana, LLC Baa1 Stable 1,548 1,504 43.4% 43.1% (27.1) 19.4% 18.9% (56.1) 
Entergy Miss,ss,pp,, LLC Baa1 S1ab1e 326 315 26.5% 26.0% (47 5) 18.4% 178% (62.8) 
Entergy N- Orleans, LLC. 881 Stable 127 120 22.7% 22.0% (72.1) 19.3% 18.2% (101.9) 
Entergy Texas, Inc.. BaaJ. Pos;tive 323 314 23.5% 23.1% • (36.8) 15.4% . 15.0% (41.6) 
Evergy Kansas Central, Inc. Baa1 Stable 831 810 43.6% 43.4% (22.9) 17.5% 17.0% (43.5) 
Evergy Metro, Inc (P)Baa1 Stable 583 562 35.6% 35.2% (45.1) 16.9% 16.3% (59.4) 
Evergy Missouri West, Inc. Baa2 Stable 314 310 39.8% 39.7% (13.9) 25.3% 25.0% (31.6) 
Florida Power & Light Company A1 Stable 5,311 5,298 50.3% 50.3% (1.0) 33.6% 33.5% (8.0) 
Georgia POYJer Company Baa1 Stable 2,834 2,752 37.4% 37.1% (35.3) 20.5% 19.9% (59.3) 
Gull Power Company A2 Stable 480 479 40.3% 40.3% (1.8) 20.9% 20.9% (3.6) 
Idaho Power Company A3 Stable 368 361 31.7% 31.5% (26.4) 15.7% 15.4% (30.5) 
lndianapo6s Power & Light Company Baa1 Stable 410 403 30.6% 30.4% (21.8) 22.2% 21.8% (35.4) 
Jersey Central Power & Light Company A3 Stable 457 463 26.6% 26.8% 18.5 23.1% 23.5% 31.3 
Kentucky Power Company 8aa3 Stable 115 111 20.::W11 19.9% (40.4) 11.1% 10.7% (34.5) 
Kentucky Utiltties Co. A3 Stable 665 649 43.0% 42.7% (22.9) 23.5% 22.9% (56.2) 
Metropolitan Edison Company A3 Stable 269 279 32.9% 33.4% 49.6 23.8% 24.7% 91.1 
Nevada Power Company Baa1 Stable 608 811 29.4% 29.4% 6.1 21.3% 21.4% 9.6 
NSTAR Electnc Company A1 Stable 832 803 29.2% 28.7% (47.9) 23.3% 22.5% (80.1) 
Dhlo Edison company A3 Stable 442 443 32.6% 32.6% 3.5 36.2% 36.3% 9.7 
Ohio Power Company A3 Stable 564 562 20.5% 20.5% (4.7) 21.1% 21.0% (7.7) 

Oklahoma Gas & Electric Company A3 Stable 729 710 36.4% 36.0% (34.0) 21.8% 21.2% (59.1) 
Oller Tail Power Company A3 Stable 125 118 32.2% 31.4% (84.9) 18.3% 171% (112.0/ 
PacifiCorp A3 Stable 1,454 1,399 32.1% 31.6% (51.4) 18.2% 17.5% (68.3/ 
Pennsylvania Electric Company Baal Stable 293 298 34.0% 34.3% 25.4 20.9% 213% 41.4 
Portland General Electric Company A3 Stable 698 688 40.5% 40.3% (15.2) 23.1% 22.8% (32.5) 
Potomec Edison Company (The) Baa2 Stable 105 110 13.0% 13.4% 43.1 16.7% 17.5% 73.5 

Potomac Electric Power Company Baa1 Stable 676 859 33.9% 33.6% (32.2) 21.9% 21.4% (53.5) 
Publie Service Company of New Hampshire A3 Stable 295 294 31.5% 31.5% (2.5) 17.2% 17.2% (31) 
Public Service Company of New Mexico Baa2 Stable 210 200 22.5% 21.9% (63.2) 10.5% 10.0% (48.8/ 
Public Service Company or Oklahoma Baa1 Stable 283 272 19.8% 19.3% (49.1) 18.3% 176% (69.8) 
Sierra Pacific Power Company Baa1 Stable 259 250 36.7% 36.2% (41.9) 21 .6% 20.9% (72.4) 
Southern CalWornia Edison Company Baa2 Stable 3,171 3,012 27.3% 26.6% (70.6) 18.3% 174% (91.9) 
Southwestem Electric PO'Ner Company Baa2 Stable 401 388 26.8% 26.3% (44.9/ 13.4% 13.0% (43.2/ 
Tampa Electric Company A3 Positive 754 745 38.4% 38.3% (14.0) 226% 22.4% (27.2) 
Toledo Edison Company Baal Stable 116 115 26.7% 26.5% (13.7) 25.6% 25.4% (25.4/ 
Union Electric company (P)Baa1 Stable 1,040 1,017 33.5% 333% (29.0) 221% 21.6% (48.3) 
United I Ruminating Company Baa1 Stable 282 282 35.5% 35.5% (0.7) 25.2% 25.1% (1.5/ 
Unitil Energy Systems, Inc Baa1 Stable 26 26 17.0% 16.9% (9.6) 20.0% 19.8% (16.3) 
UNS Electric, Inc. A3 Stable 47 46 28.8% 28.6% (20.5) 21.4% 21.1% (31.7) 
Virginia Electric and Power Company A2 Stable 2,989 2,916 387% 384% (28.4) 213% 20.8% (51.9) 
West Penn Power Company A3 Stable 276 287 28.9% 29.4% 50.0 27.2% 28.3% 101.3 
Wisconsin Electric Power Company A2 Stable 609 580 21.4% 20.8% (62.9) 10.5% 10.0% (49.4) 

Weighted Average of 59 Companies• (23.5) (37.2) 

•weighted average based on debt outstanding 

Source: Moody's Investors Service 
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Moody~lated-pubUcations 
Sector In-Depth 

» Credit Conditions - Global: Fror:nsynchronized dQwnturn to uneven recovery: credit risks in turbulent times, 22 September 2020 

l> Regulated Electric and Gas Utilities - US: Continued decline in ROEs to ~ht~n psessure on financial metrics, 17 April 2020 

>> Reg!llilted electric and gas utilities - US: Grid hardening. re.gµlatory support key to credit quality as climate hazards worsen Z March 
2020 

» R~gulated electric utilities - US: Intensifying climate hazards to heighten focus on infrastructur~ investment;;, 16 January 2020 

>> Regulated electric and~ utilili~s - New York: Threat to revoke National Grid's operating license is credit negative for utiliti~s. 18 
November 2019 

>l Electric utilities and power producers - US: Power companies on pace to reduce CO2 emissions, 26 September 2019 

» Utilities and power companies - North America: Corporate governance assessments show generally credit-fr~ndly characteristics, 
19 September 2019 

>l B__e.&M@t!!.d~kctN..a.lJ.Q ggs l!.tilities - US: Recent reculatory, legislativ~ devciQgments have been largely credit positive, 18 September 
2019 

>> Regulated electric and~as utilities - North America: Free cash flow and capital allocation: external capital needs to decline in 2019, 
12 August 2019 

Sector Comments 

l> Regulated Electric and Gas Utilities- US: Coronavirus-fueled rise in unem_plQj:'ment will limit consumer t.9lerance for rate hikes, 17 
April 2020 

l> Re ulated Electric and Gas Utilities- US: CoronavirtJS recession will imQact utility pension underfunding.to varying degrees, 16 April 
2020 

>l Infrastructure & Project Finance - Asia-Pacific: Heat maR: Exposure 1Q_cQrornvirus disru tion is low for 68% of issuers, 8 April 2020 

>> Regylated Electric, Gas and Water Utilities - US: Coronavirus outbreak dela s rate cases, but regulator:y_sup_port remains intact, 6 
April 2020 

>> f:sgg!J.lated Ele_~tri(;. and Gas Utilities - US: Dividends a mgjor source of cash if coronavirus downturn is prolonw, 6 April 2020 

>> Regulated Electric and Gas Utilities - US: Utilities strengthen liqui<:lity ami<:l_ capital markets volatility, 6 April 2020 

» Regulated Electric and Gas Utilities- US: FAQ on credit i_mpJicatiQns of the coronavirus outbrea~ 26 March 2020 

>> Regulated Electric. Gas and Water Utilities - US: Utilities demQnstrate credit resilience in the face of coronavirus disruptions, 18 
March 2020 

Outlooks 

» Begulated Electric and Gas Utilities - U~: Z021 outlook stable on strong regulatory support and robust residential deman_d, 29 
October 2020 

>> Global Macro Outlook 2020-21-(Aug_ust 2020 UQdate): Economic recove_[Y remains tenuous as pandemic fears persist, 25 August 
2020 
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INFRASTRUCTURE AND PROJECT FINANCE 

Regulated Electric, Gas and Water Utilities - US 

Coronavirus outbreak delays rate cases, but 
regulatory support remains intact 
The coronavirus (COVID-19) pandemic is creating logistical and social challenges for US 
regulated utility rate case proceedings. Electric, gas and water utilities will likely see the 
schedules associated with 2020 rate case proceedings postponed or delayed. In addition, we 
will likely see the schedules of other regulatory proceedings, open meetings, investigations 
or other open dockets pushed back. For many utilities, the timely conclusion of a rate case 
is important for earnings and cash flow, which helps fund operations, capital investing and 
dividends to shareholders. 

When considering the short-term credit implications of coronavirus-related regulatory 
delays, we will view any modest weakening in financial metrics as temporary and not 
detrimental to long-term credit quality, unless it is accompanied by a more contentious 
regulatory or political environment. We will continue to expect utilities to make proactive 
financial policy adjustments if the dip is material, or appears likely to remain for an extended 
period of time. For now, we expect state regulatory commissions to continue to provide a 
broad suite of timely cost recovery mechanisms and to address current challenges like lost 
revenue and incremental expenses. As a result, we think the overall relationship with the 
sector remains supportive. 

Still, the prospects for political intervention in the rate-making process will rise and will likely 
be credit positive for the sector. We think state legislatures and governors will look to provide 
regulators with additional flexibility to reduce their docket backlog. Utility rate proceedings 
are complex, time-consuming and require public hearings, making them difficult to process 
in a remote environment. So changes need to be codified. There is also the possibility 
that broader political intervention becomes credit negative, since social risks will rise as 
high unemployment levels make rate increases less politically palatable. {See the National 
Association of Regulatory Utility Commissioners' State Response Track~r.) 

The New York Public Service Commission has already approved multiple revenue deferral 
orders, allowing Nia,&Q@ M_ohawk Power Cornoration {A3 stable) to delay about $110 million 
in electric and gas revenue increases by three months to 1 July 2020 and American Water 
Works Company Inc. (AWK, Baa1 stable) subsidiary New York American Water Company 
to defer a roughly $4 million revenue increase by five months to 1 September 2020. (AWK 
expects to com plete the planned sale of its New York subsidiary to Algonquin Power & 
Utilities Corp. subsidiary Liberty Utilities in the second half of this year.) 

.... . . ..... . .... ... .. ····· .... . . .. ... .. .. .. .. · •·· ··. ... ... ... ... . ... . . . ······ .. .... . . .............. . .... . 
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Along similar lines, A\laflgrid lnc. (Baa1 negative) subsidiaries~.v York Stat-e-fleet-r1e¾tras Corpor-ationfA3 stable) and Roc~sterCas 
& Electric CorQ_Qration (A3 stable) are seeking suspension of their electric and gas cases through 13 September 2020. We note that all 
of these filings were proposed by the utilities, as they try to do their part in reducing any near-term financial burdens on customers 
during the critical months of the COVID-19 pandemic. Furthermore, National Grid Plc (Baa1 stable) subsidiaries KgySpan Gas East 
Corporation (A3 negative) and The Brooklyn Union Gas Company (A3 negative) had their rate cases extended to 1 August 2020 in 
January, following the fourth one-month extension being granted (we now expect the order to come in July). Several other companies 
across the US have made similar requests of their respective regulators. 

Rate case delays that help stakeholders are not new for the sector. We see these regulatory delays as a social benefit and view the 
actions as prudent corporate governance. Over the long-term, these actions often enhance financial strategy, risk management and 
customer relations. 

We will generally try to see through one- or two-year drags on financial metrics due to these delays. We assume that the pandemic will 
be contained by then, that economic activity will recover and that the rate increases will eventually be approved, including some of the 
lost revenues associated with the delay. However, if the US economic downturn were to be protracted, it could have negative credit 
implications for certain utilities, such as those that have been operating with leverage that we had already considered high before the 
outbreak. 

Exhibit 1 

Utilities with rate cases that were expected to be completed in 2020 or the first quarter of 2021 
Rate filing data as of 31 March 2020 and (CFO pre-WC)/debt as of year-end 2019 or available LTM 

Expected Original 
Revenue Revenue 

Utility CFO 
Requested/ Requested I State Company Rating OuOook Decision Revenue 
Total Rev of Total Rev of 

Pre-WC/ 
Date Request ($Ml 

Ulili~ Parent 
Debt 

Ml DTE Gas Company A3 Stable Sep-20 $ 203.8 13.7% 1.6% 15.7% 

NJ South Jersey Gas Company A3 Negative Dec;-20 $ 75.3 13.2% 4.6% 11.1% 

IN Duke Energy Indiana, LLC. A2 Stable Apr-20 $ 394.6 13.1% 1.6% 23.1% 

CA Southern California Edison Company Baa2 Stable Dec;-20 $ 1,319.4 10.7% 10.7% (2.1%) 

NJ Jersey Central Power & Light Company Baa1 
Rating(s) Under 

Nov-20 $ 186.9 10.2% 1.7% 23.2% 
Review 

NY New York State Electric and Gas Corporation A3 Stable Jul-20 $ 162.7 10.2% 2.6% 19.9% 

NC Duke Energy Progress, LLC A2 Stable May-20 $ 586.0 9.8% 2.3% 22.4% 

OR Northwest Natural Gas Company Baa1 Stable Oct-20 $ 71.4 9.7% 9.7% 18.3% 

KY Duke Energy Kentucky, Inc. Baa1 Stable Apr-20 $ 45.6 9.5% 0.2% 17.2% 

NY Brooklyn Union Gas Company, The A3 Negative May-20 $ 179.8 9.4% 1.4% 8.6% 

LA Cleco Power LLC A3 Stable N/A $ 109.6 9.4% 6.7% 20.3% 

AZ. Tucson Electric Power Company A3 Stable May-20 $ 114.9 8.1% 1.7% 22.6% 

TX Southwestern Public Service Company Baa2 Stable Sep-20 $ 136.5 7.5% 1.2% 18.1% 

PA UGI Utilities, Inc. A2 Stable Oct-20 $ 74.6 7.1% 20.8% 

DC Potomac Electric Power Company Baa1 Stable Oct-20 $ 157.9 7.0% 0.5% 18.8% 

AZ. Southwest Gas Corporation A3 Negative May-20 $ 93.3 6.8% 3.0% 14.6% 

Ml DTE Electric Company A2 Stable May-20 $ 343.2 6.6% 2.7% 21.1% 

NH Public Service Company of New Hampshire A3 Stable May-20 $ 69.3 6.5% 0.8% 14.5% 

NC Duke Energy Carolinas, LLC A1 Stable Apr-20 $ 464.7 6.3% 1.9% 25.9% 

MN ALLETE, Inc. Baa1 Stable Dec;-20 $ 65.9 5.3% 5.3% 18.6% 

NY Rochester Gas & Electric Corporation A3 Stable Jul-20 $ 38.7 4.2% 0.6% 18.2% 

WA Puget Sound Energy, Inc. Baa1 Stable May-20 $ 138.4 4.1% 4.1% 15.1% 

IL Ameren Illinois Company A3 Stable Jan-21 $ 102.0 4.0% 1.7% 25.3% 

Revenue requests represent the original filing and do not reflect settlement amounts or revised filing requests, which we expect to occur on a case-by-case basis. 
Sources: Standard & Poor's Global Market Intelligence and Moody's Investors Service 

This publication does not announce a credit rating action For any credit ratings referenced ,n thrs publication, please see the ratings tat, on the issuer/entity page 
www moodys.com for the most updated credit rating action information and rating history 
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Exhibit 2 

Utilities with rate cases that were expected to be completed in 2020 or the first quarter of 2021 
Rate filing data as of 31 March 2020 and (CFO pre-WC)/debt as of year-end 2019 or available LTM 

Expected Original 
Revenue Revenue 

utility CFO Utility 
Requested/ Requested/ 

State Company Rating Outlook Decision Revenue 
Total Rev of Total Rev of 

Pre-WC/ Downgrade 
Date Request ($Ml 

Utili Parent 
Debt Trigger 

ME Northern Utilities, Inc. Baa1 Stable Mar-20 $ 7.1 4.0% 1.6% 23.0% 17% 

MO Empire District Electric Company (The) Baa1 Stable Jun-20 $ 26.5 4.0% 25.2% 17% 

Ml Consumers Energy Company Aa3 Stable Oct-20 $ 244.7 3.8% 3.6% 20.1% 20% 

Ml Consumers Energy Company Aa3 Stable Dec-20 $ 244.4 3.8% 3.6% 20.1% 20% 

co Public Service Company of Colorado A3 Stable Sep-20 $ 144.5 3.4% 1.3% 22.1% 20% 

NY KeySpan Gas East Corporation A3 Negative May-20 $ 38.8 3.1% 0.3% 16.1% 17% 

HI Hawaiian Electric Company, Inc. Baa2 Positive N/A $ 77.6 3.0% 2.7% 21.4% 15% 

DC Washington Gas Light Company A3 Stable Dec-20 $ 35.2 2.6% 1.4% 15.4% 18% 

NV Southwest Gas Corporation A3 Negative Aug-20 $ 35.2 2.6% 1.1% 14.6% 17% 

NM Southwestern Public Service Company Baa2 Stable Apr-20 $ 46.6 2.6% 0.4% 18.1% 18% 

MA Fitchburg Gas & Electric Light Company Baa1 Stable Oct-20 $ 2.7 2.5% 0.6% 23.1% 17% 

AZ Arizona Public Service Company A2 Negative Dec-20 $ 68.6 2.0% 2.0% 23.4% 22% 

WA Puget Sound Energy, Inc. Baa1 Stable May-20 $ 65.5 1.9% 1.9% 15.1% 20% 

DE Delmarva Power & Light Company Baa1 Stable Oct-20 $ 24.3 1.9% 0.1% 17.2% 15% 

OR PacifiCorp A3 Stable Dec-20 $ 78.0 1.5% 0.4% 18.4% 20% 

MD Delmarva Power & Light Company Baa1 Stable Jul-20 $ 17.3 1.3% 0.1% 17.2% 15% 

DE Delmarva Power & Light Company Baa1 Stable Sep-20 $ 14.6 1.1% 0.0% 17.2% 15% 

MN CenterPoint Energy Resources Corp. Baa1 Positive Nov-20 $ 62.0 0.9% 0.5% 18.7% 17% 

VA Kentucky Utilities Co. A3 Stable Apr-20 $ 12.7 0.7% 0.2% 23.1% 20% 

OR Avista Corp. Baa2 Stable Dec-20 $ 6.8 0.5% 0.5% 15.0% 14% 

CA Southwest Gas Corporation A3 Negative Feb-21 $ 6.8 0.5% 0.2% 14.6% 17% 

WY Questar Gas Company A3 Stable Sep-20 $ 3.5 0.4% 0.0% 22.1% 16% 

CA Southwest Gas Corporation A3 Negative Feb-21 $ 4.5 0.3% 0.1% 14.6% 17% 

NY New York State Electric and Gas Corporation A3 Stable Jul-20 $ 4.1 0.3% 0.1% 19.9% 19% 

NV Southwest Gas Corporation A3 Negative Aug-20 $ 3.1 0.2% 0.1% 14.6% 17% 

WY PacifiCorp A3 Stable Jan-21 $ 7.1 0.1% 0.0% 18.4% 20% 

CA Southwest Gas Corporation A3 Negative Feb-21 $ 1.5 0.1% 0.0% 14.6% 17% 

WA PacifiCorp A3 Stable Nov-20 $ 3.1 0.1% 0.0% 18.4% 20% 

OK CenterPoint Energy Resources Corp. Baa1 Positive Jun-20 $ 2.0 0.0% 0.0% 18.7% 17% 

NY Rochester Gas & Electric Corporation A3 Stable Jul-20 $ (1.8) (0.2%) (0.0%) 18.2% 19% 

Revenue requests represent the original filing and do not reflect settlement amounts or revised filing requests, which we expect to occur on a case-by-case basis. 
Source: Standard & Poor's Global Market Intelligence and Moody's Investors Service 
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Moody1s-related-publications-­
Sector Comments 

» Regulated Electric and Gas Utilities - US: F_AQ on credit implications of the coronavirus outbreak, March 2020 

» Regulated Electric Gas and W11ter Utilities - US: Utilities demonstrate credit resilience in the face of coronavirus disruptions March 
2020 

» Credit Conditions - Global: Coronavirus and oil price shocks: managing ratirig_s in turbulent times, March 2020 

» Regulfil_ed electric utilities - North America: Bill RIQPOsing fines for power shutoffs is credit negative for California utilities, January 
2020 

» Regulated electric and gas utilities - US: California's wildfir~ fund is sufficienfu capitalized to pay out claims, November 2019 

» Re ulated electric and as utilities - New 'r'Qck: Threat to revo~National Grid's operating license is credit negative for utiliti~ 
November 2019 

Sector In-Depth 

» Regulated electric and gas utilities - U..$_:_ <:;rid hardening, regulatory support key to credit quality as climate _hazards worsen March 
2020 

» Regulated electric utilities - US: Intensifying climate hazards to heighten focus Qn infrastructure investments, !anuary 2020 

» Re ulated electric and g_as utilities - New York: Threat to revoke National Grid's operating license is credit negative for utilities, 
November 2019 

» Electric utilities and power producers - US: Power companies on pace to reduce CO2 emissions, September 2019 

» Utilities and g_gwer companies - North America: Corporate_gQ_vernance assessments show generally credit-friendly characteristics, 
Sfil)tem ber 2019 

» 8.§gulated electric and gas utilities - US: Recent reg!J.@19()', _l_ggislative developments have been largely credit positive, September 
2019 

» Regulated electric and gas utilities - North America: Free cash flow and capital allocation: external capital needs to decline in 2019 
August 2019 

» Regulated electric utilities - US: Proposed California wildfire risk ~gislation is credit ,positive but questions remain. July 2019 

» Electric and g_as - US: Pipeline cybersecurity standards hclJrnlug security loophole in w;ility supply chain, I uly 2019 

» Regulated water utilities - US: M&A expa_nds to cIQss-sector deals. with mixed credit implications for acquirers March 2019 

» Regulated Utilities and Power - US: PG&E bankru_i;itcy highlights environmental. social and gQ_vernance risks in California, Febru_fil' 
2019 

Outlooks 

» Global Macro Outlook 2020-21 (March 25 2020 Up_datel : The coronavirus will cause unprecedented shock to the global economy, 
March 202Q 

» Reg_LJ_l_ated electric and as utilities - US.: 2()20 outlook moves to stable ori_gJpportive regulation, weaker but steady credit metrics, 
November 2019 
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KENTUCKY UTILITIES COMPANY 
 

Response to First Request for Information of the  
United States Department of Defense and All Other Federal Executive Agencies 

Dated January 8, 2021 
 

Case No. 2020-00349 
 

Question No. 35 
 

Responding Witness:  Daniel K. Arbough  
 
Q-1-35. Please provide the most recent senior secured, unsecured and corporate credit 

ratings and outlook of KU assigned by S&P, Moody’s and Fitch. Also, please 
provide their S&P business and financial risk profiles.  

 
A-1-35. See the response to AG-KIUC 1-104.  



 

 

KENTUCKY UTILITIES COMPANY 
 

Response to First Request for Information of the  
United States Department of Defense and All Other Federal Executive Agencies 

Dated January 8, 2021 
 

Case No. 2020-00349 
 

Question No. 36 
 

Responding Witness:  Daniel K. Arbough  
 
Q-1-36. Please provide all copies of all correspondence, presentations and all other 

materials that KU provided to credit and equity analysts over the last two years.  
 
A-1-36. See attached for copies of the 2019 presentations to rating agencies. There were 

no presentations made in 2020.  Portions of the rating agencies presentations that 
are nonresponsive to the request have been redacted. A presentation made to bond 
investors as part of the 2020 first mortgage bond offering is attached.  See the 
link below for presentations to investors. 

 
Presentations to Investors   
https://pplweb.investorroom.com/events 
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PPL Investment Proposition

5-6% EPS CAGR
2018-2020 5-7%

Rate Base 
CAGR 

2018-2020

(1) Actual as of December 31, 2018. Represents Regulatory Asset Value (RAV) for the U.K. and utility capitalization for Kentucky. U.K. based on exchange rate of $1.35/£.
(2) As of May 31, 2019. Does not reflect $1.2 billion of equity to be issued under the previously announced equity forward agreement entered into May 2018.
(3) EPS growth rate based on the midpoint of the original 2018 ongoing earnings guidance range of $2.20 - $2.40 per share.
(4) Annual total return is the combination of projected annual EPS growth and dividend yield as of May 31, 2019.

10-12% Annual Total Return

Consecutive 
Quarterly 

Dividends Paid

$27
Rate Base

billion $21 billion
Market Capitalization

7 High-Performing 
Utilities in Premium 
Regulatory Jurisdictions

293

(2)

(4)

(1)

(3)
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Premium Regulatory Jurisdictions
Kentucky United KingdomPennsylvania

(1) DSIC – Distribution System Improvement Charge: automatic adjustment charge that enables PPL to recover certain infrastructure improvement costs between base rate cases.
(2) In June 2018, Pennsylvania passed Act 58, which allows for alternative ratemaking in the state.
(3) Kentucky ECR provides near real-time recovery for approved environmental projects on the coal fleet.
(4) RIIO-ED1 Price Control extends through March 31, 2023.

 FERC Formula Transmission 
Rates for ~50% of rate base
 11.68% allowed ROE

 Constructive Distribution 
Regulatory Mechanisms
 Smart Meter Rider, Storm 

Cost Recovery, DSIC

 Forward Test Year for 
Distribution rate cases

 Alternative Ratemaking

PPL Electric Utilities
Louisville Gas & Electric (LG&E) and 

Kentucky Utilities (KU)

 9.725% allowed ROE

 Environmental Cost Recovery 
(ECR) Mechanism

 Forward Test Year for base 
rate cases

 Fuel Adjustment Clause

 Gas Line Tracker

WPD East and West Midlands, 
South West and South Wales

 Pre-approved plan with base 
revenues set for 8 years; 
through March 2023

 Real-time recovery of capex

 Incentive revenues available 
for strong performance and 
innovation

 Mechanism to retain 70% of 
cost efficiencies

(1)

(3)

(4)

(2)
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We’re Investing in the Future

~$3 billion annually Investing capital to modernize and 
strengthen grid resilience

Robust 5-Year Capital Plan (2019-2023)

($ in billions)

 Making the grid smarter and 
more resilient

 Strengthening physical and 
cyber security

 Connecting renewables

 Expanding solar

 Piloting new technology

 Optimizing KY generation 
fleet

(1) U.K. capital plan is based on assumed exchange rates of $1.35/£ for 2019 and $1.40/£ for 2020-2023.

KY
$4.5 

U.K.
$5.6 

PA
$4.4 

(1)

$14.5
Billion
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Prudent Investments, Timely Recovery 
Drive 5-6% EPS Growth Through 2020

0-6 Months > 1 Year7-12 Months

($ in billions)

Real-Time 
Capex 
Return

(1) (2) (2)

Strong Rate Base Growth Supported by constructive 
regulatory recovery mechanisms

5-7% CAGR
Rate Base CAGR 2018-2020

~80% Capex
Earns Return within 1 year

EPS Growth
2018-2020

+
70%

12%

18%

$10.3 $11.4 

$9.8 
$10.7 

$3.5 
$4.4 $3.5 

$3.9 $27.1 

$30.4 

2018A 2020E

(1) Based on exchange rate of $1.35/£ in all years for comparability purposes.
(2) Represents Regulatory Asset Value (RAV) for U.K. Represents utility capitalization for KY.

$ 2.54 

$2.30 

$2.58 

2018 Original
Ongoing Earnings

Midpoint

2020E
Projected Range

KYU.K.

PA Distribution PA Transmission

Case No. 2020-00349
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Capital Expenditure Plan

$1.0 $1.1 $1.1 $1.1 
$1.3 

$1.2 $0.9 $1.0 
$0.7 

$0.7 

$0.7 
$0.7 $0.4 

$0.4 
$0.3 

$0.4 
$0.4 

$0.4 

$0.4 $0.3 

$3.3 
$3.1 

$2.9 

$2.6 $2.6 

2019E 2020E 2021E 2022E 2023E

U.K. Regulated KY Regulated PA Transmission PA Distribution

($ in billions)

Note: U.K. capital plan is based on assumed exchange rates of $1.35/£ for 2019 and $1.40/£ for 2020-2023.

~$15 Billion
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Projected Rate Base Growth

$10.3 $10.9 $11.4 $12.1 $12.8 $13.3 

$9.8 $10.4 $10.7 $11.1 $11.2 $11.3 

$3.5 
$4.0 $4.4 

$4.7 $5.0 $5.2 
$3.5 

$3.7 
$3.9 

$4.1 
$4.2 $4.3 

$27.1 
$29.0 

$30.4 
$32.0 

$33.2 $34.1 

2018A 2019E 2020E 2021E 2022E 2023E

U.K. KY PA Transmission PA Distribution

($ in billions)

(1) Based on assumed exchange rate of $1.35/£ in all years for comparability purposes.
(2) Represents Regulatory Asset Value (RAV) for U.K. and utility capitalization for KY. 

(1) (2) (2)

~4.7% CAGR 

2018A-2023E 
CAGR Breakdown

5.2%

2.9%

8.2%

4.2%

2018A-2023E
Rate Base CAGR

Case No. 2020-00349
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Pennsylvania Regulated Overview

EPS
(3)

1.4
Customers
million$7

Rate Base
billion

(1) Actual as of December 31, 2018.
(2) Proportions based on 2018 year end actuals.
(3) Represents Earnings from Ongoing Operations, includes allocation from Corporate and Other for comparative purposes.
(4) DSIC – Distribution System Improvement Charge: automatic adjustment charge that enables PPL to recover certain infrastructure improvement costs between base rate cases.

($ in billions)

PA Segment Highlights Regulatory Attributes

 Services provided:
 Electric Distribution, Electric Transmission

 Service area: 10,000 square miles

 Electricity delivered: 37,497 GWh

 Operating revenues: $2.3 billion

 Net income: $431 million

 FERC Formula Rates

 DSIC Mechanism

 Smart Meter Rider

 Storm Cost Recovery

 Forward Test Year for Distribution rate 
cases

 Alternative Ratemaking

 Strong regulatory track record with PA PUC

PA Segment Proportion of PPL

Rate Base Capex 

(1)

(2)

6.3% CAGR
2018A-2023E

($ in billions)

26%
37%

24%

(4)

(1)

Capex Plan
$4.4 billion

$0.7 $0.7 
$0.4 $0.4 $0.3 

$0.4 $0.4 

$0.4 $0.4 
$0.3 

$1.1 $1.1 

$0.8 $0.8 
$0.6 

2019E 2020E 2021E 2022E 2023E
PA Transmission PA Distribution

$4.0 $4.4 $4.7 $5.0 $5.2

$3.7 $3.9 $4.1 $4.2 $4.3
$7.7 $8.3 $8.8 $9.2 $9.5

2019E 2020E 2021E 2022E 2023E

PA Transmission PA Distribution

Case No. 2020-00349
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Kentucky Regulated Overview

$9.8
Rate Base

billion $4.5
Capex Plan

billion1.3
Customers
million

 Services provided:
 Electric Distribution, Electric Transmission, 

Gas Distribution, Regulated Generation
 Service area: 9,400 square miles
 Electricity delivered: 33,650 GWh
 Operating revenues: $3.2 billion
 Net income: $411 million
 Operate approx. 8,000 MW of generation

 Environmental Cost Recovery (ECR) 
Mechanism

 Fuel Adjustment Clause

 Gas Line Tracker

 Forward Test Year for base rate cases

 Very competitive retail rates

 Strong regulatory track record with KPSC

KY Segment Highlights Regulatory Attributes

(1)

(1) Actual as of December 31, 2018. Represents utility capitalization for Kentucky.
(2) Proportions based on 2018 year end actuals.
(3) Represents Earnings from Ongoing Operations, includes allocation from Corporate and Other for comparative purposes.
(4) Kentucky ECR provides near real-time recovery for approved environmental projects on the coal fleet.

($ in billions) ($ in billions)

KY Segment Proportion of PPL

EPS
(3)Rate Base Capex 

(2)

36% 35%
23%

(4)

(1)

$1.2 

$0.9 
$1.0 

$0.7 $0.7 

2019E 2020E 2021E 2022E 2023E

2.9% CAGR
2018A-2023E

$10.4 $10.7 $11.1 $11.2 $11.3 

2019E 2020E 2021E 2022E 2023E

Case No. 2020-00349
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© PPL Corporation 2019Moody’s Investors Service – July 16, 201910

U.K. Regulated Overview

(1) Actual as of December 31, 2018.
(2) Represents Regulatory Asset Value (RAV) for the U.K. For comparability reflects exchange rate of $1.35/£ for all years.
(3) Proportions based on 2018 year end actuals.
(4) Represents Earnings from Ongoing Operations, includes allocation from Corporate and Other for comparative purposes.
(5) Capital plan is based on assumed exchange rate of $1.35/£ for 2019 and $1.40/£ for 2020-2023.

(1)

$10.3
Rate Base

billion 7.9
Customers
million $5.6

Capex Plan

 Services provided:
 Electric Distribution

 Service area: 21,600 square miles

 Electricity delivered: 74,181 GWh

 Operating revenues: $2.3 billion

 Net income: $1,114 million

 U.K.’s largest distribution network operator

 Pre-approved plan with base revenues set 
for 8 years; through March 2023

 Accelerated recovery of RAV

 Inflation indexed revenue model

 Real-time recovery of capex

 Performance incentives drive improvement

 70% of cost efficiencies retained by 
company

 Strong regulatory track record with Ofgem

U.K. Segment Highlights Regulatory Attributes

(1)

(2)

($ in billions) ($ in billions)

(5)

U.K. Segment Proportion of PPL

EPS
(4)Rate Base Capex 

(3)

38% 28%
53%

(1)

$1.0 $1.1 $1.1 $1.1 
$1.3 

2019E 2020E 2021E 2022E 2023E

$10.9 $11.4 $12.1 $12.8 $13.3 

2019E 2020E 2021E 2022E 2023E

billion
5.2% CAGR

2018A-2023E
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U.K. Regulated:
RIIO-2 Projected Timelines

Final 
determination
(November)

Statutory license 
consultation 
(December)

2019 2020 2021 2022 2023

RIIO-ED2
Strategy 

Consultation 
(June - August)

RIIO-ED2 
Strategy 
Decision 

(November)

RIIO-ED2 
Business Plan
Submission for 
Fast Tracking 

(March)

RIIO-ED2 
Fast Tracking 
Decision 
(February)

RIIO-ED2 
Begins 
(April)

Electricity Distribution Timeline(1)

Transmission and Gas Distribution Timeline

Sector specific 
methodology
consultation
(December)

Sector specific 
methodology 

decision 
(May)

Companies 
business

plan formal
submission

(Q4)

Open
hearings
(Q1/Q2)

Draft
determination

(Q2)

License 
decision

(February)

Start of 
RIIO-2 price 

control for ET, GT, 
GD, and ESO 

(April)



RIIO-ED2
Open Letter
Consultation 

(July - September)

RIIO-ED2 
Open Letter 

Decision 
(November)

RIIO-ED2 
Business Plan
Submission for 
Slow Tracking 
(December)

RIIO-ED2 
Slow Tracking 

Decision 
(December)

(1) Ofgem will consult on the need for Fast Tracking in RIIO-ED2 as part of the strategy consultation in June 2020. The electricity distribution timeline shown here 
represents the events following an Ofgem decision that allows Fast Tracking.



Case No. 2020-00349
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Incentive Reward
($ in millions)

Customer Interruptions/CML $76
Customer Satisfaction 28
Time to Connect 8

Total 2018/19 Incentive Revenue $112

9 .0
9.1

8.9
9.0

8.9
9.0

8.9
9.0

2017/2018 2018/2019

South Wales West Mid East Mid South West

$ 100 $100 

$103 $96 
$110 $110 

2018 2019E 2020E 2021E

U.K. Regulated Incentive Revenues

(1) Based on exchange rate of $1.35/£. Rewards earned in 2018/19 are received in the 2020/21 regulatory year. Values are estimates and are expected to be finalized 
in the Ofgem annual report, which is expected to be released in Q4 2019.

(2) Based on calendar year revenues on an exchange rate of $1.35/£ in all years for comparability purposes. The annual incentives are reflected in customer rates on a 
two-year lag from the time they are earned.

2018/19 Earned Incentive Revenue Summary Excellent Customer Satisfaction Ratings
Customer Service Rating (10 point scale)

Incentive Revenues

8.7

% of Maximum
Potential Reward

WPD continues to demonstrate how premier network operators 
deliver value for customers and shareowners

(1)

8.8

(2)

Peer Average

>80%

Case No. 2020-00349
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1.41

1.47

1.10

1.20

1.30

1.40

1.50

1.60

1.70

2019 2020 2021

($/£ )

FX Forecast Range Hedged Rate Forward Rate

Foreign Currency Update

Forward Foreign Currency RatesForeign Currency Hedge Status (1)

PPL uses a disciplined approach to hedging foreign currency risk

Note: Forward FX rates sourced from Bloomberg as of April 29, 2019. Forecast range reflects views from up to 14 financial institutions and does not represent PPL’s 
internal forecast. Not all institutions provide forecasts for all periods.

(1) PPL’s foreign currency hedge status as of April 29, 2019.
(2) Hedge rates reflect a combination of average-rate forwards and options. Average hedge rates based on the average forward rate and the average floor in the options.

100%

55%

2019 2020 2021

(2)

Case No. 2020-00349
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Debt Maturities

Note: As of March 31, 2019.

(1) Amounts reflect the timing of any put option on municipal bonds that may be put by the holders before the bonds’ final maturities.

(2) In April 2019, $128 million of Pollution Control Revenue Bonds issued on behalf of LG&E with a put date of April 1, 2019 were remarketed and now carry a mandatory 
put date of April 1, 2021. LG&E also issued $400 million of First Mortgage bonds due 2049 and repaid its $200 million term loan due 2019.

(3) In April 2019, KU issued an additional $300 million of its existing First Mortgage Bonds due 2045.
(4) Includes WPD (East Midlands) plc, WPD (West Midlands) plc, WPD (South Wales) plc and WPD (South West) plc.

($ in Millions) 2019 2020 2021 2022 2023

2024 and 
Beyond Total

PPL Capital Funding $0 $0 $0 $800 $600 $3,130 $4,530

PPL Electric Utilities(1) 0 100 400 474 90 2,675 3,739

LG&E and KU Energy 0 475 250 0 0 0 725

Louisville Gas & Electric(1)(2) 106 0 226 0 0 1,493 1,824

Kentucky Utilities(1)(3) 96 500 0 0 13 1,733 2,342

WPD plc 0 0 500 0 663 666 1,829

WPD Operating Companies(4) 0 199 0 0 928 4,858 5,986

Total $202 $1,274 $1,376 $1,274 $2,294 $14,555 $20,975
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Entity Facil ity
Expiration 

Date
Capacity
(Millions)

Borrowed  
(M ill ions)  

Letters of 
Credit &  

Commercial 

Paper Issued  
(M illions)

Unused 
Capacity 
(M il lions)

PPL Capital Funding Syndicated Credit Facility Jan-2024 $1,450 $0 $968 $482

Bilateral Credit Facility Mar-2020 100 0 15 85
$1,550 $0 $983 $567

PPL Electric Util it ies Syndicated Credit Facility Jan-2024 $650 $0 $61 $589

Louisville  Gas & Electric Syndicated Credit Facility(1) Jan-2024 $500 $0 $269 $231

Term Loan Facility(1) Oct-2019 200 200 0 0
$700 $200 $269 $231

Kentucky Util it ies Syndicated Credit Facility(2) Jan-2024 $400 $0 $233 $167

Letter of Credit Facility Oct-2020 198 0 198 0
$598 $0 $431 $167

WPD WPD plc Syndicated Credit Facility(3) Jan-2023 £210 £151 £0 £57

WPD (South West) Syndicated Credit Facility Jul-2021 245 0 0 245

WPD (East Midlands) Syndicated Credit Facility Jul-2021 300 99 0 201

WPD (West Midlands) Syndicated Credit Facility Jul-2021 300 0 0 300
Uncommitted Credit Facilities 100 0 4 96

£1,155 £250 £4 £899

Liquidity Profile

Note: As of March 31, 2019.

(1) In April 2019, LG&E issued $400 million of First Mortgage Bonds due 2049. The proceeds from this issuance were used to repay $200 million of commercial 
paper under its syndicated credit facility and to fully repay its term loan facility.

(2) In April 2019, KU issued $300 million of First Mortgage Bonds due 2045. A portion of the proceeds from this issuance were used to fully repay commercial 
paper under its syndicated credit facility.

(3) The unused capacity reflects the amount borrowed in GBP of £153 million as of the date borrowed.

Case No. 2020-00349
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PPL Investment Summary

 Pure-play regulated business operating in premium 
jurisdictions

 Strong operational performance and history of prudent 
investments support constructive regulatory relationships

 Competitive projected earnings growth of 5-6% through 2020

 Solid, secure dividend with commitment to future growth and 
an attractive 5.5% dividend yield 

 Proven track record of delivering commitments to 
shareowners and customers

(1) EPS growth rate based on the midpoint of the original 2018 ongoing earnings guidance range of $2.20 - $2.40 per share.
(2) Based on dividend yield as of May 31, 2019.

(1)

(1)

(2)

Case No. 2020-00349
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PPL’s Sustainability Commitments
Energy and Environment Social Responsibility Governance and Management

Advance a cleaner
energy future

Encourage responsible stewardship in 
partnership with our customers and 
stakeholders to have a sustainable 

environmental impact

Build tomorrow’s
energy infrastructure
Invest in tomorrow’s energy infrastructure by 

developing a more reliable, resilient and 
efficient grid that enables continued 
progress and a cleaner energy future

Exceed customer 
expectations

Provide energy safely, reliably and in an 
environmentally responsible manner at 

the lowest reasonable cost

Foster an exceptional 
workplace

Cultivate success by energizing an inclusive,
respectful and diverse workplace that rewards

performance, fosters professional development,
encourages employee engagement and

enables employees to achieve their full potential

Strengthen 
communities

Empower the success of future generations by 
helping to build strong communities today

Create extraordinary 
shareowner value

Drive best-in-sector 
operational 

performance  

Create long-term value for shareowners 
through fiscal discipline, continuous 

improvement, environmental stewardship 
and enduring strategic investments

Excel in safety, reliability, customer 
responsiveness and energy efficiency while 
maintaining a culture that fosters innovation

70% 900 547M 700
Goal to cut the company’s
carbon dioxide emissions
from 2010 levels by 2050

Approximate megawatts
of coal capacity

retired in Kentucky 
2010 - 2018

Amount of electricity 
saved from energy 

efficiency programs 
across PPL’s utilities 

Number of electric vehicle users 
who participated in Electric 

Nation, a two-year trial of home 
charging in the U.K.

kWhMW

Case No. 2020-00349
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Delivering on our Sustainability 
Commitments

(1)

Perfect Score on the Human 
Rights Campaign 

Foundation’s Corporate 
Equality Index for 

LGBTQ workplace equality
(PA operations 2017-2019) 100%

Giving Back to our Communities

$12
MILLION

Total Charitable 
Giving in 2018

78,000
Number of 

Employee Volunteer 
Hours in 2018

Supplier Diversity

56%

Board Diversity

Added to our gender 
diversity in 2018

Diverse board members 
Based on gender and ethnicity

Ensuring Cyber and Physical Security

70%
2010 - 2050

Goal

~52%
2010 - 2018

Achieved

Water Conservation

89% Amount of water 
recycled and 

reused

Continuous Performance Review
 Dedicated Board Committee
 Sustainability Report
 Climate Assessment Report
 EEI ESG Report
 CDP Survey

$212
MILLION

Total corporate 
spend on diverse 
suppliers in 2018

PPL continues to make significant 
investments to strengthen defensive 
capabilities and enhance grid 
reliability and resiliency

2018 Awards for Excellence

Energy and Environment Social Responsibility Governance and Management

Carbon Reduction Commitment Workplace Equality

Sustainable Investments
Amount of solar and wind 

connected to local networks 
as PPL works to enable more 
distributed energy resources

Over
5GW

 Best Places to Work by Forbes Magazine
 Safety – PPL Electric recognized for 

exceptionally low injury rates
 Reliability – PPL Electric ranked top 10 

nationally by IEEE; WPD attained 
Customer Service Excellence Award for 
26th consecutive year

 Customer Service – Ranked highest for 
residential customer satisfaction in 
both PA and KY in respective regions; 
WPD ranked highest in in Ofgem’s 
BMCS for 7th year in a row

Case No. 2020-00349
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PA Sustainability Highlights
Policies Driving Sustainable Investments PPL Electric’s ESG Commitments in Action

Notable Achievements Investing in a Smarter, More Resilient Grid

Alternative Ratemaking
 Recently approved legislation supported by PPL Electric grants PA 

utilities the option to propose different ratemaking structures, 
such as decoupling and performance-based rates, as we adapt our 
grid to new technologies and new customer expectations

Integration of Distribution Energy Resources
 PPL continues to advocate for funding levels that allow federal 

agencies to fund additional research and development grants and 
effectively administer current projects like PPL Electric’s Keystone 
Solar Future Project

5.5 Customer minutes saved by installing 
~114 motor-operated switches on 
higher-voltage transmission grid, 

which prevent sustained interruptions

Percentage of transformer oil 
recycled by PPL Electric

Adopted a comprehensive plan to 
protect birds from coming in contact 

with electrical equipment & power lines

Avian 
Protection 

Plan

98%

PPL Electric has converted 30% of its 
bucket trucks to electric lift bucket 

trucks, which reduces idling and diesel 
fuel usage

The company’s goal is to equip all 277 
bucket trucks with the technology by 

the end of 2025

Advancing Meter Technology
 PPL Electric reached a major milestone by installing more than 1.3 

million new meters that enable better management of power usage, 
more accurate outage reporting, and new functionality that improves 
customer service

Ensuring Safety For All
 Deployed a system called ArcSense, which accurately detects the 

fault from a downed power line. ArcSense automatically trips 
protective relays, cutting power to the downed line. PPL expects 
about 1,500 locations across the service territory will have ArcSense 
by end of 2019

A support engineer dons virtual 
reality headgear as part of a pilot 
program simulating substation 
construction and troubleshooting

MILLION
MINUTES
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KY Sustainability Highlights

Advancing Solar in Kentucky
 The first 500kW section of LG&E and KU’s new Solar Share facility is 

expected to become operational this summer

Green Energy Tariff
 Promotes renewable energy growth and economic development in 

Kentucky by providing customers with more options to support 
development of renewable energy resources

Technology and Innovation – Energy Storage
 Collaboration with the Electric Power Research Institute (EPRI), 

allows LG&E and KU to develop, test and evaluate the potential 
benefits of energy storage and battery technologies resources

71% 63%

10%

29% 37%

90%

2010 2018 2050

Coal Natural Gas / Renewables

PPL Generation in Kentucky Our Changing Generation Composition

Notable Achievements Advancing a Cleaner Energy Future 

State Regulatory Environment
 Affordable, reliable coal generation remains a significant contributor to 

state’s economy; leads to supportive state policies
 Gradual, economic retirement of coal generation planned in line with “least 

cost” standard
 No statewide renewable portfolio standard; customer demand and 

demonstration projects driving renewable development

Adapting Our Fleet
 KY retired 900MW of coal between 2010-2018 and ~300MW in Q1 2019
 Expect CO2 emissions will meet objectives of 2°C scenario as outlined in 

PPL’s 2017 Climate Assessment Report

29% Reduction in interruptions of 
electric service for LG&E and KU 

customers since 2011

Percentage of gypsum byproduct that 
is beneficially reused by LG&E and KU

LG&E and KU have been a corporate 
sponsor of the Ohio River Sweep, where 
employee volunteers remove litter and 
debris from the banks of the Ohio River

49%

since
1995

decrease in coal 
capacity (MW)

increase in natural 
gas / renewables

capacity (MW)

10%

28%

2010 - 2018

DECREASE

(1)

(1) Scenario focused on limiting global warming to below 2° Celsius.
(2) Represents potential generation mix based on a 55-year operating life under all 3 scenarios analyzed in PPL’s 2017 Climate Assessment Report.

(2)
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Distribution System Operator - Flexibility
 Enhanced focus on building a smarter, more secure grid that has the 

flexibility to accommodate distributed energy resources and support new 
capacity via non-network solutions, such as energy storage and microgrids

 WPD has connected 186,000 sites providing over 9.3GW of distributed 
generation

Expanding Electric Vehicle Infrastructure
 WPD estimates it will have 1.3 million EVs on its network by 2028 requiring 

more than £0.5 billion of additional reinforcement

Heat Pump Forecasts
 WPD estimates 210,000 HPs to be installed on WPD’s network by 2028, 

adding 320MW of peak demand. This would drive more than £100 million 
of additional network reinforcement by 2028

U.K. Sustainability Highlights
U.K. Initiatives Driving Sustainable Investments WPD’s ESG Commitments in Action

Notable Achievements Advancing a Cleaner Energy Future

U.K. Climate Change Targets
 To “reduce emissions by at least 80% of 1990 levels by 2050”

Decarbonizing Heat
 The U.K. plans to “introduce a Future Homes standard, mandating 

the end of fossil fuel heating systems in all new homes from 2025”

Move Away from Combustion Engine Vehicles
 Includes ending the sale of new conventional gasoline and diesel 

automobiles in the U.K. by 2040

88%
Percent of WPD customers who 
have their power restored within 
one hour of a high-voltage fault

Percentage of total waste that 
is recycled by WPD

Reduction in WPD’s business carbon 
footprint compared to 2012/1313%

68%

As part of a community energy project 
that could be the shape of things to 
come, WPD has carried out a new 
connection to Europe’s largest 
community battery

A WPD lineworker 
completes a demonstration 
during a public safety event

(1)

(1) U.K. Climate Change Act 2008.
(2) From the Chancellor of the Exchequers Spring Statement in the House of Commons on March 13, 2019.
(3) From the Chancellor of the Exchequers Spring Statement in the House of Commons on March 13, 2019, influenced by the Committee on Climate Change 2018 Progress Report to Parliament.

(2)

(3)
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Financial Metrics
2019 2020 2021

PPL Corporation (PPL)

CFO / Total Debt 12.8% 12.5% 12.5%
CFO - Dividends / Total Debt 7.6% 7.4% 7.4%

CFO + Interest / Interest 3.8x 3.8x 3.7x
Total Debt / Total Capital 58.2% 58.0% 56.7%

PPL Electric Utilities Corporation (EU)

CFO / Total Debt 19.2% 19.3% 19.4%
CFO - Dividends / Total Debt 12.9% 12.9% 12.9%

CFO + Interest / Interest 5.5x 5.6x 5.4x
Total Debt / Total Capital 41.0% 42.8% 42.7%
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Financial Metrics, continued
2019 2020 2021

LG&E and KU Energy LLC (LKE)

CFO / Total Debt 15.1% 15.8% 16.4%
CFO - Dividends / Total Debt 11.0% 11.3% 12.0%

CFO + Interest / Interest 4.6x 4.5x 4.5x
Total Debt / Total Capital 52.3% 51.5% 50.8%

Kentucky Utilities Company (KU)

CFO / Total Debt 22.2% 23.0% 22.6%
CFO - Dividends / Total Debt 13.7% 12.3% 12.8%

CFO + Interest / Interest 6.3x 6.1x 5.9x
Total Debt / Total Capital 37.5% 37.1% 37.3%

Louisville Gas and Electric Company (LG&E)

CFO / Total Debt 21.9% 22.8% 21.3%
CFO - Dividends / Total Debt 14.8% 12.6% 11.8%

CFO + Interest / Interest 6.2x 6.2x 5.9x
Total Debt / Total Capital 38.7% 38.2% 38.4%
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Financial Metrics Details
PPL Corporation

(Thousands of Dollars) 2019 2020 2021
Cash from Operations (CFO) / Total Debt
Cash from Operations 2,748,044$              2,970,897$              3,110,814$              
Adjustments 250,252                    145,378                    61,684                       

CFO - Adjusted 2,998,296$              3,116,275$              3,172,498$              

Long-term Debt 22,014,453$           22,339,314$           22,955,998$           
Short-term Debt 432,619                    1,232,621                 1,277,423                 
Adjustments 985,900                    1,261,606                 1,232,350                 

Total Debt - Adjusted 23,432,972$           24,833,541$           25,465,772$           
CFO / Total Debt 12.8% 12.5% 12.5%

CFO - Div idends / Total Debt
CFO - Adjusted 2,998,296$              3,116,275$              3,172,498$              
Less:  Common Dividends (1,209,739)               (1,272,607)               (1,293,776)               

CFO - Dividends 1,788,557$              1,843,667$              1,878,722$              

Total Debt - Adjusted 23,432,972$           24,833,541$           25,465,772$           
CFO - Dividends / Total Debt 7.6% 7.4% 7.4%

CFO + Interest / Interest
CFO - Adjusted 2,998,296$              3,116,275$              3,172,498$              
Interest 1,067,993                 1,127,385                 1,161,085                 

CFO + Interest 4,066,289$              4,243,660$              4,333,583$              
CFO + Interest /  Interest 3.8x 3.8x 3.7x

Total Debt / Total Capital
Total Debt - Adjusted 23,432,972$           24,833,541$           25,465,772$           
Common Equity 13,388,952              14,167,249              15,259,973              
Adjustments 3,470,013                 3,829,601                 4,177,038                 

Total Capital 40,291,938$           42,830,391$           44,902,784$           
Total Debt / Total Capital 58.2% 58.0% 56.7%
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Financial Metrics Details
PPL Electric Utilities Corporation

(Thousands of Dollars) 2019 2020 2021
Cash from Operations (CFO) / Total Debt
Cash from Operations 867,554$                  896,448$                  943,615$                  
Adjustments (27,571)                      9,126                          2,713                          

CFO - Adjusted 839,983$                  905,575$                  946,328$                  

Long-term Debt 4,091,853$              3,994,764$              4,141,445$              
Short-term Debt -                               431,128                    464,032                    
Adjustments 272,400                    277,900                    283,200                    

Total Debt - Adjusted 4,364,253$              4,703,792$              4,888,677$              
CFO / Total Debt 19.2% 19.3% 19.4%

CFO - Div idends / Total Debt
CFO - Adjusted 839,983$                  905,575$                  946,328$                  
Less:  Dividends to Parent (279,100)                   (300,100)                   (318,000)                   

CFO - Dividends 560,883$                  605,475$                  628,328$                  

Total Debt - Adjusted 4,364,253$              4,703,792$              4,888,677$              
CFO - Dividends / Total Debt 12.9% 12.9% 12.9%

CFO + Interest / Interest
CFO - Adjusted 839,983$                  905,575$                  946,328$                  
Interest 186,691                    198,128                    216,048                    

CFO + Interest 1,026,673$              1,103,703$              1,162,376$              
CFO + Interest /  Interest 5.5x 5.6x 5.4x

Total Debt / Total Capital
Total Debt - Adjusted 4,364,253$              4,703,792$              4,888,677$              
Common Equity 4,929,037                 4,855,899                 5,035,857                 
Adjustments 1,362,953                 1,432,977                 1,523,431                 

Total Capital 10,656,243$           10,992,668$           11,447,965$           
Total Debt / Total Capital 41.0% 42.8% 42.7%
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Financial Metrics Details
LG&E and KU Energy LLC

(Thousands of Dollars) 2019 2020 2021
Cash from Operations (CFO) / Total Debt
Cash from Operations 977,908$                  1,061,534$              1,146,901$              
Adjustments 40,378                       10,819                       (21,327)                      

CFO - Adjusted 1,018,286$              1,072,353$              1,125,573$              

Long-term Debt 5,451,143$              4,929,124$              4,684,341$              
Short-term Debt 178,833                    360,133                    525,789                    
Intercompany Debt 805,341                    1,225,205                 1,418,649                 
Adjustments 295,869                    252,734                    215,878                    

Total Debt - Adjusted 6,731,186$              6,767,195$              6,844,657$              
CFO / Total Debt 15.1% 15.8% 16.4%

CFO - Div idends / Total Debt
CFO - Adjusted 1,018,286$              1,072,353$              1,125,573$              
Less:  Dividends to Parent (275,000)                   (306,600)                   (305,200)                   

CFO - Dividends 743,286$                  765,753$                  820,373$                  

Total Debt - Adjusted 6,731,186$              6,767,195$              6,844,657$              
CFO - Dividends / Total Debt 11.0% 11.3% 12.0%

CFO + Interest /  Interest
CFO - Adjusted 1,018,286$              1,072,353$              1,125,573$              
Interest 284,429                    304,183                    322,196                    

CFO + Interest 1,302,715$              1,376,536$              1,447,769$              
CFO + Interest /  Interest 4 .6x 4.5x 4.5x

Total Debt / Total Capital
Total Debt - Adjusted 6,731,186$              6,767,195$              6,844,657$              
Common Equity 4,949,014                 5,102,164                 5,280,894                 
Adjustments 1,194,114                 1,273,040                 1,347,047                 

Total Capital 12,874,313$           13,142,399$           13,472,599$           
Total Debt / Total Capital 52.3% 51.5% 50.8%Case No. 2020-00349
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Financial Metrics Details
Kentucky Utilities Company

(Thousands of Dollars) 2019 2020 2021
Cash from Operations (CFO) / Total Debt
Cash from Operations 576,221$                  618,335$                  635,360$                  
Adjustments 20,700                       6,438                          (6,419)                        

CFO - Adjusted 596,921$                  624,773$                  628,941$                  

Long-term Debt 2,620,596$              2,570,038$              2,572,863$              
Short-term Debt 36,534                       118,147                    189,554                    
Adjustments 31,108                       25,228                       18,061                       

Total Debt - Adjusted 2,688,239$              2,713,413$              2,780,479$              
CFO / Total Debt 22.2% 23.0% 22.6%

CFO - Dividends / Total Debt
CFO - Adjusted 596,921$                  624,773$                  628,941$                  
Less:  Dividends to Parent (229,100)                   (290,600)                   (273,300)                   

CFO - Dividends 367,821$                  334,173$                  355,641$                  

Total Debt - Adjusted 2,688,239$              2,713,413$              2,780,479$              
CFO - Dividends / Total Debt 13.7% 12.3% 12.8%

CFO + Interest /  Interest
CFO - Adjusted 596,921$                  624,773$                  628,941$                  
Interest 113,348                    121,700                    129,386                    

CFO + Interest 710,269$                  746,474$                  758,327$                  
CFO +  Interest / Interest 6 .3x 6.1x 5.9x

Total Debt / Total Capita l
Total Debt - Adjusted 2,688,239$              2,713,413$              2,780,479$              
Common Equity 3,586,392                 3,660,671                 3,741,072                 
Adjustments 894,079                    939,088                    938,901                    

Total Capital 7,168,710$              7,313,172$              7,460,452$              
Total Debt / Total Capital 37.5% 37.1% 37.3%
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Financial Metrics Details
Louisville Gas and Electric Company 

(Thousands of Dollars) 2019 2020 2021
Cash from Operations (CFO) / Total Debt
Cash from Operations 472,657$                  513,214$                  520,206$                  
Adjustments 18,097                       4,192                          (17,201)                      

CFO - Adjusted 490,754$                  517,406$                  503,005$                  

Long-term Debt 2,106,694$              2,109,326$              2,111,478$              
Short-term Debt 104,620                    140,824                    234,164                    
Adjustments 31,931                       17,705                       12,136                       

Total Debt - Adjusted 2,243,245$              2,267,855$              2,357,777$              
CFO / Total Debt 21.9% 22.8% 21.3%

CFO - Dividends / Total Debt
CFO - Adjusted 490,754$                  517,406$                  503,005$                  
Less:  Dividends to Parent (157,800)                   (232,000)                   (223,900)                   

CFO - Dividends 332,954$                  285,406$                  279,105$                  

Total Debt - Adjusted 2,243,245$              2,267,855$              2,357,777$              
CFO - Dividends / Total Debt 14.8% 12.6% 11.8%

CFO + Interest /  Interest
CFO - Adjusted 490,754$                  517,406$                  503,005$                  
Interest 93,928                       99,482                       101,722                    

CFO + Interest 584,682$                  616,888$                  604,727$                  
CFO +  Interest / Interest 6 .2x 6.2x 5.9x

Total Debt / Total Capita l
Total Debt - Adjusted 2,243,245$              2,267,855$              2,357,777$              
Common Equity 2,835,047                 2,910,855                 3,015,265                 
Adjustments 717,674                    760,487                    767,053                    

Total Capital 5,795,966$              5,939,197$              6,140,095$              
Total Debt / Total Capital 38.7% 38.2% 38.4%
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PPL Investment Proposition

5-6% EPS CAGR
2018-2020 5-7%

Rate Base 
CAGR 

2018-2020

(1) Actual as of December 31, 2018. Represents Regulatory Asset Value (RAV) for the U.K. and utility capitalization for Kentucky. U.K. based on exchange rate of $1.35/£.
(2) As of August 16, 2019. Does not reflect $1.2 billion of equity to be issued under the previously announced equity forward agreement entered into May 2018.
(3) EPS growth rate based on the midpoint of the original 2018 ongoing earnings guidance range of $2.20 - $2.40 per share.
(4) Annual total return is the combination of projected annual EPS growth and dividend yield as of August 16, 2019.

10-12% Annual Total Return

Consecutive 
Quarterly 

Dividends Paid

$27
Rate Base

billion $21 billion
Market Capitalization

7 High-Performing 
Utilities in Premium 
Regulatory Jurisdictions

294

(2)

(4)

(1)

(3)
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Premium Regulatory Jurisdictions
Kentucky United KingdomPennsylvania

(1) DSIC – Distribution System Improvement Charge: automatic adjustment charge that enables PPL to recover certain infrastructure improvement costs between base rate cases.
(2) In June 2018, Pennsylvania passed Act 58, which allows for alternative ratemaking in the state.
(3) Kentucky ECR provides near real-time recovery for approved environmental projects on the coal fleet.
(4) RIIO-ED1 Price Control extends through March 31, 2023.

 FERC Formula Transmission 
Rates for ~50% of rate base
 11.68% allowed ROE

 Constructive Distribution 
Regulatory Mechanisms
 Smart Meter Rider, Storm 

Cost Recovery, DSIC

 Forward Test Year for 
Distribution rate cases

 Alternative Ratemaking

PPL Electric Utilities
Louisville Gas & Electric (LG&E) and 

Kentucky Utilities (KU)

 9.725% allowed ROE

 Environmental Cost Recovery 
(ECR) Mechanism

 Forward Test Year for base 
rate cases

 Fuel Adjustment Clause

 Gas Line Tracker

WPD East and West Midlands, 
South West and South Wales

 Pre-approved plan with base 
revenues set for 8 years; 
through March 2023

 Real-time recovery of capex

 Incentive revenues available 
for strong performance and 
innovation

 Mechanism to retain 70% of 
cost efficiencies

(1)

(3)

(4)

(2)
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We’re Investing in the Future

~$3 billion annually Investing capital to modernize and 
strengthen grid resilience

Robust 5-Year Capital Plan (2019-2023)

($ in billions)

 Making the grid smarter and 
more resilient

 Strengthening physical and 
cyber security

 Connecting renewables

 Expanding solar

 Piloting new technology

 Optimizing KY generation 
fleet

(1) U.K. capital plan is based on assumed exchange rates of $1.35/£ for 2019 and $1.40/£ for 2020-2023.

KY
$4.5 

U.K.
$5.6 

PA
$4.4 

(1)

$14.5
Billion
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Prudent Investments, Timely Recovery 
Drive 5-6% EPS Growth Through 2020

0-6 Months > 1 Year7-12 Months

($ in billions)

Real-Time 
Capex 
Return

(1) (2) (2)

Strong Rate Base Growth Supported by constructive 
regulatory recovery mechanisms

5-7% CAGR
Rate Base CAGR 2018-2020

~80% Capex
Earns Return within 1 year

EPS Growth
2018-2020

+
70%

12%

18%

$10.3 $11.4 

$9.8 
$10.7 

$3.5 
$4.4 $3.5 

$3.9 $27.1 

$30.4 

2018A 2020E

(1) Based on exchange rate of $1.35/£ in all years for comparability purposes.
(2) Represents Regulatory Asset Value (RAV) for U.K. Represents utility capitalization for KY.

$ 2.54 

$2.30 

$2.58 

2018 Original
Ongoing Earnings

Midpoint

2020E
Projected Range

KYU.K.

PA Distribution PA Transmission

Case No. 2020-00349
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Page 5 of 29
Arbough

• 
• 

• 
• • • • 

, I I 

" l I I ' 
" ' ••• # , ' 

~~·.•····• , .. . •" 
Ppl .r 

' , n.· 



© PPL Corporation 2019S&P Global Ratings – August 26, 20196

Capital Expenditure Plan

$1.0 $1.1 $1.1 $1.1 
$1.3 

$1.2 $0.9 $1.0 
$0.7 

$0.7 

$0.7 
$0.7 $0.4 

$0.4 
$0.3 

$0.4 
$0.4 

$0.4 

$0.4 $0.3 

$3.3 
$3.1 

$2.9 

$2.6 $2.6 

2019E 2020E 2021E 2022E 2023E

U.K. Regulated KY Regulated PA Transmission PA Distribution

($ in billions)

Note: U.K. capital plan is based on assumed exchange rates of $1.35/£ for 2019 and $1.40/£ for 2020-2023.

~$15 Billion
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Projected Rate Base Growth

$10.3 $10.9 $11.4 $12.1 $12.8 $13.3 

$9.8 $10.4 $10.7 $11.1 $11.2 $11.3 

$3.5 
$4.0 $4.4 

$4.7 $5.0 $5.2 
$3.5 

$3.7 
$3.9 

$4.1 
$4.2 $4.3 

$27.1 
$29.0 

$30.4 
$32.0 

$33.2 $34.1 

2018A 2019E 2020E 2021E 2022E 2023E

U.K. KY PA Transmission PA Distribution

($ in billions)

(1) Based on assumed exchange rate of $1.35/£ in all years for comparability purposes.
(2) Represents Regulatory Asset Value (RAV) for U.K. and utility capitalization for KY. 

(1) (2) (2)

~4.7% CAGR 

2018A-2023E 
CAGR Breakdown

5.2%

2.9%

8.2%

4.2%

2018A-2023E
Rate Base CAGR

Case No. 2020-00349
Attachment 2 to Response to DOD-1 Question No. 36

Page 7 of 29
Arbough

• • • • 



© PPL Corporation 2019S&P Global Ratings – August 26, 20198

Pennsylvania Regulated Overview

EPS
(3)

1.4
Customers
million$7

Rate Base
billion

(1) Actual as of December 31, 2018.
(2) Proportions based on 2018 year end actuals.
(3) Represents Earnings from Ongoing Operations, includes allocation from Corporate and Other for comparative purposes.
(4) DSIC – Distribution System Improvement Charge: automatic adjustment charge that enables PPL to recover certain infrastructure improvement costs between base rate cases.

($ in billions)

PA Segment Highlights Regulatory Attributes

 Services provided:
 Electric Distribution, Electric Transmission

 Service area: 10,000 square miles

 Electricity delivered: 37,497 GWh

 Operating revenues: $2.3 billion

 Net income: $431 million

 FERC Formula Rates

 DSIC Mechanism

 Smart Meter Rider

 Storm Cost Recovery

 Forward Test Year for Distribution rate 
cases

 Alternative Ratemaking

 Strong regulatory track record with PA PUC

PA Segment Proportion of PPL

Rate Base Capex 

(1)

(2)

6.3% CAGR
2018A-2023E

($ in billions)

26%
37%

24%

(4)

(1)

Capex Plan
$4.4 billion

$0.7 $0.7 
$0.4 $0.4 $0.3 

$0.4 $0.4 

$0.4 $0.4 
$0.3 

$1.1 $1.1 

$0.8 $0.8 
$0.6 

2019E 2020E 2021E 2022E 2023E
PA Transmission PA Distribution

$4.0 $4.4 $4.7 $5.0 $5.2

$3.7 $3.9 $4.1 $4.2 $4.3
$7.7 $8.3 $8.8 $9.2 $9.5

2019E 2020E 2021E 2022E 2023E

PA Transmission PA Distribution
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Kentucky Regulated Overview

$9.8
Rate Base

billion $4.5
Capex Plan

billion1.3
Customers
million

 Services provided:
 Electric Distribution, Electric Transmission, 

Gas Distribution, Regulated Generation
 Service area: 9,400 square miles
 Electricity delivered: 33,650 GWh
 Operating revenues: $3.2 billion
 Net income: $411 million
 Operate approx. 8,000 MW of generation

 Environmental Cost Recovery (ECR) 
Mechanism

 Fuel Adjustment Clause

 Gas Line Tracker

 Forward Test Year for base rate cases

 Very competitive retail rates

 Strong regulatory track record with KPSC

KY Segment Highlights Regulatory Attributes

(1)

(1) Actual as of December 31, 2018. Represents utility capitalization for Kentucky.
(2) Proportions based on 2018 year end actuals.
(3) Represents Earnings from Ongoing Operations, includes allocation from Corporate and Other for comparative purposes.
(4) Kentucky ECR provides near real-time recovery for approved environmental projects on the coal fleet.

($ in billions) ($ in billions)

KY Segment Proportion of PPL

EPS
(3)Rate Base Capex 

(2)

36% 35%
23%

(4)

(1)

$1.2 

$0.9 
$1.0 

$0.7 $0.7 

2019E 2020E 2021E 2022E 2023E

2.9% CAGR
2018A-2023E

$10.4 $10.7 $11.1 $11.2 $11.3 

2019E 2020E 2021E 2022E 2023E
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U.K. Regulated Overview

(1) Actual as of December 31, 2018.
(2) Represents Regulatory Asset Value (RAV) for the U.K. For comparability reflects exchange rate of $1.35/£ for all years.
(3) Proportions based on 2018 year end actuals.
(4) Represents Earnings from Ongoing Operations, includes allocation from Corporate and Other for comparative purposes.
(5) Capital plan is based on assumed exchange rate of $1.35/£ for 2019 and $1.40/£ for 2020-2023.

(1)

$10.3
Rate Base

billion 7.9
Customers
million $5.6

Capex Plan

 Services provided:
 Electric Distribution

 Service area: 21,600 square miles

 Electricity delivered: 74,181 GWh

 Operating revenues: $2.3 billion

 Net income: $1,114 million

 U.K.’s largest distribution network operator

 Pre-approved plan with base revenues set 
for 8 years; through March 2023

 Accelerated recovery of RAV

 Inflation indexed revenue model

 Real-time recovery of capex

 Performance incentives drive improvement

 70% of cost efficiencies retained by 
company

 Strong regulatory track record with Ofgem

U.K. Segment Highlights Regulatory Attributes

(1)

(2)

($ in billions) ($ in billions)

(5)

U.K. Segment Proportion of PPL

EPS
(4)Rate Base Capex 

(3)

38% 28%
53%

(1)

$1.0 $1.1 $1.1 $1.1 
$1.3 

2019E 2020E 2021E 2022E 2023E

$10.9 $11.4 $12.1 $12.8 $13.3 

2019E 2020E 2021E 2022E 2023E

billion
5.2% CAGR

2018A-2023E
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U.K. Regulated:
RIIO-2 Projected Timelines

Final 
determination
(November)

Statutory license 
consultation 
(December)

2019 2020 2021 2022 2023

RIIO-ED2
Strategy 

Consultation 
(June - August)

RIIO-ED2 
Strategy 
Decision 

(November)

RIIO-ED2 
Business Plan
Submission for 
Fast Tracking 

(March)

RIIO-ED2 
Fast Tracking 
Decision 
(February)

RIIO-ED2 
Begins 
(April)

Electricity Distribution Timeline(1)

Transmission and Gas Distribution Timeline

Sector specific 
methodology
consultation
(December)

Sector specific 
methodology 

decision 
(May)

Companies 
business

plan formal
submission

(Q4)

Open
hearings
(Q1/Q2)

Draft
determination

(Q2)

License 
decision

(February)

Start of 
RIIO-2 price 

control for ET, GT, 
GD, and ESO 

(April)



RIIO-ED2
Open Letter
Consultation 

(August)

RIIO-ED2 
Open Letter 

Decision 
(November)

RIIO-ED2 
Business Plan
Submission for 
Slow Tracking 
(December)

RIIO-ED2 
Slow Tracking 

Decision 
(December)

(1) Ofgem will consult on the need for Fast Tracking in RIIO-ED2 as part of the strategy consultation in June 2020. The electricity distribution timeline shown here 
represents the events following an Ofgem decision that allows Fast Tracking.





Case No. 2020-00349
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U.K. Regulated Incentive Revenues

 WPD has the ability to earn annual incentive revenues for strong operational performance:

 Customer Interruptions/Minutes Lost – rewards or penalizes DNOs for managing and reducing 
power outage frequency and duration.

 The Broad Measure of Customer Service – rewards or penalizes DNOs based on supply 
interruptions, connections and general inquiries, complaints, stakeholder engagement, and 
delivery of social obligations.

 Time to Connect – incentive rewards DNOs for reducing connection times against Ofgem targets.

9 .1
9.0 9.0 9.0

2018/2019

South Wales West Mid East Mid S outh West

$100 $100 

$103 $96 
$110 $110 

2018 2019E 2020E 2021E

(1) Based on calendar year revenues on an exchange rate of $1.35/£ in all years for comparability purposes. Annual incentives are reflected in customer rates on a two-
year lag from the time they are earned.

Excellent Customer Satisfaction Ratings
Customer Service Rating (10 point scale)

Incentive Revenues

WPD continues to demonstrate how premier network operators 
deliver value for customers and shareowners

8.8

(1)

Peer Average

Case No. 2020-00349
Attachment 2 to Response to DOD-1 Question No. 36

Page 12 of 29
Arbough

• • • • 



© PPL Corporation 2019S&P Global Ratings – August 26, 201913

Foreign Currency Update

1.41
1.46

1.10

1.20

1.30

1.40

1.50

1.60

1.70

2019 2020 2021

($/£)

FX Forecast Range Hedged Rate Forward Rate

Forward Foreign Currency RatesForeign Currency Hedge Status (1)

(1) PPL’s foreign currency hedge status as of July 31, 2019.
(2) Forward foreign currency rates sourced from Bloomberg as of July 31, 2019. Forecast range reflects views from up to 14 financial institutions and does not represent 

PPL’s internal forecast. Not all institutions provide forecasts for all periods.
(3) Hedge rates reflect a combination of average-rate forwards and options. Average hedge rates based on the average forward rate and the average floor in the options.

(3)

100%

63%

0%

2019 2020 2021

 Increased 2020 hedge position to 63% from 55% during Q2

 Continue to utilize options for incremental hedges; options represent about one-
third of the hedge portfolio for 2020

(2)

Case No. 2020-00349
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Debt Maturities

Note: As of June 30, 2019.

(1) Amounts reflect the timing of any put option on municipal bonds that may be put by the holders before the bonds’ final maturities.
(2) Includes WPD (East Midlands) plc, WPD (West Midlands) plc, WPD (South Wales) plc and WPD (South West) plc.

($ in Millions) 2019 2020 2021 2022 2023

2024 and 
Beyond Total

PPL Capital Funding $0 $0 $0 $800 $600 $3,130 $4,530

PPL Electric Utilities(1) 0 100 400 474 90 2,675 3,739

LG&E and KU Energy 0 475 250 0 0 0 725

Louisville Gas & Electric(1) 40 0 292 0 0 1,692 2,024

Kentucky Utilities(1) 96 500 0 0 13 2,033 2,642

WPD plc 0 0 500 0 632 707 1,839

WPD Operating Companies(2) 0 189 0 0 884 4,624 5,697

Total $136 $1,264 $1,442 $1,274 $2,219 $14,861 $21,196

Case No. 2020-00349
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Liquidity Profile

Entity Facility
Expiration 

Date
Capacity
(Mill ions)

Borrowed  
( M illions)  

Letters o f 
C redit  & 

Commercial 

Paper Issued  
( M illions)

Unused 
Capacity 
(Mil l ions)

PPL Capital  Funding Syndicated Credit Facility Jan-2024 $1,450 $0 $1,014 $436

Bilateral Credit Facility Mar-2020 100 0 15 85
$1,550 $0 $1,029 $521

PPL Electric Uti lit ies Syndicated Credit Facility Jan-2024 $650 $0 $186 $464

Louisville Gas & Electric Syndicated Credit Facility Jan-2024 $500 $0 $96 $404

Kentucky Util it ies Syndicated Credit Facility Jan-2024 $400 $0 $0 $400

Letter of Credit Facility Oct-2020 198 0 198 0
$598 $0 $198 $400

WPD WPD plc Syndicated Credit Facility Jan-2023 £210 £158 £0 £52

WPD (South West) Syndicated Credit Facility Jul-2021 245 0 0 245

WPD (East Midlands) Syndicated Credit Facility Jul-2021 300 81 0 219

WPD (West Midlands) Syndicated Credit Facility Jul-2021 300 33 0 267
Uncommitted Credit Facilities 100 0 4 96

£1,155 £272 £4 £879

Note: As of June 30, 2019.

Case No. 2020-00349
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PPL Investment Summary

 Pure-play regulated business operating in premium 
jurisdictions

 Exceptional operational performance and history of prudent 
investments support constructive regulatory relationships

 Significant, low-risk investment opportunities that advance a 
cleaner energy future

 Solid, secure dividend with commitment to future growth and 
an attractive 5.6% dividend yield 

 Proven track record of delivering commitments to 
shareowners and customers

(1) Dividend yield as of August 16, 2019.

(1)

(1)

Case No. 2020-00349
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PPL’s Sustainability Commitments
Energy and Environment Social Responsibility Governance and Management

Advance a cleaner
energy future

Encourage responsible stewardship in 
partnership with our customers and 
stakeholders to have a sustainable 

environmental impact

Build tomorrow’s
energy infrastructure
Invest in tomorrow’s energy infrastructure by 

developing a more reliable, resilient and 
efficient grid that enables continued 
progress and a cleaner energy future

Exceed customer 
expectations

Provide energy safely, reliably and in an 
environmentally responsible manner at 

the lowest reasonable cost

Foster an exceptional 
workplace

Cultivate success by energizing an inclusive,
respectful and diverse workplace that rewards

performance, fosters professional development,
encourages employee engagement and

enables employees to achieve their full potential

Strengthen 
communities

Empower the success of future generations by 
helping to build strong communities today

Create extraordinary 
shareowner value

Drive best-in-sector 
operational 

performance  

Create long-term value for shareowners 
through fiscal discipline, continuous 

improvement, environmental stewardship 
and enduring strategic investments

Excel in safety, reliability, customer 
responsiveness and energy efficiency while 
maintaining a culture that fosters innovation

70% 900 547M 700
Goal to cut the company’s
carbon dioxide emissions
from 2010 levels by 2050

Approximate megawatts
of coal capacity

retired in Kentucky 
2010 - 2018

Amount of electricity 
saved from energy 

efficiency programs 
across PPL’s utilities 

Number of electric vehicle users 
who participated in Electric 

Nation, a two-year trial of home 
charging in the U.K.

kWhMW

Case No. 2020-00349
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Delivering on our Sustainability 
Commitments

(1)

Perfect Score on the Human 
Rights Campaign 

Foundation’s Corporate 
Equality Index for 

LGBTQ workplace equality
(PA operations 2017-2019) 100%

Giving Back to our Communities

$12
MILLION

Total Charitable 
Giving in 2018

78,000
Number of 

Employee Volunteer 
Hours in 2018

Supplier Diversity

56%

Board Diversity

Added to our gender 
diversity in 2018

Diverse board members 
Based on gender and ethnicity

Ensuring Cyber and Physical Security

70%
2010 - 2050

Goal

~52%
2010 - 2018

Achieved

Water Conservation

89% Amount of water 
recycled and 

reused

Continuous Performance Review
 Dedicated Board Committee
 Sustainability Report
 Climate Assessment Report
 EEI ESG Report
 CDP Survey

$212
MILLION

Total corporate 
spend on diverse 
suppliers in 2018

PPL continues to make significant 
investments to strengthen defensive 
capabilities and enhance grid 
reliability and resiliency

2018 Awards for Excellence

Energy and Environment Social Responsibility Governance and Management

Carbon Reduction Commitment Workplace Equality

Sustainable Investments
Amount of solar and wind 

connected to local networks 
as PPL works to enable more 
distributed energy resources

Over
5GW

 Best Places to Work by Forbes Magazine
 Safety – PPL Electric recognized for 

exceptionally low injury rates
 Reliability – PPL Electric ranked top 10 

nationally by IEEE; WPD attained 
Customer Service Excellence Award for 
26th consecutive year

 Customer Service – Ranked highest for 
residential customer satisfaction in 
both PA and KY in respective regions; 
WPD ranked highest in in Ofgem’s 
BMCS for 7th year in a row

Case No. 2020-00349
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Page 19 of 29
Arbough

\ I I I 

" l I I -I , 

- ~ \~::.••' , ··· 1 . •" -P \::_ .... P •!•,_-
' , n.· 

0 

• 

A 
: 8-8 



© PPL Corporation 2019S&P Global Ratings – August 26, 201920

PA Sustainability Highlights
Policies Driving Sustainable Investments PPL Electric’s ESG Commitments in Action

Notable Achievements Investing in a Smarter, More Resilient Grid

Alternative Ratemaking
 Recently approved legislation supported by PPL Electric grants PA 

utilities the option to propose different ratemaking structures, 
such as decoupling and performance-based rates, as we adapt our 
grid to new technologies and new customer expectations

Integration of Distribution Energy Resources
 PPL continues to advocate for funding levels that allow federal 

agencies to fund additional research and development grants and 
effectively administer current projects like PPL Electric’s Keystone 
Solar Future Project

5.5 Customer minutes saved by installing 
~114 motor-operated switches on 
higher-voltage transmission grid, 

which prevent sustained interruptions

Percentage of transformer oil 
recycled by PPL Electric

Adopted a comprehensive plan to 
protect birds from coming in contact 

with electrical equipment & power lines

Avian 
Protection 

Plan

98%

PPL Electric has converted 30% of its 
bucket trucks to electric lift bucket 

trucks, which reduces idling and diesel 
fuel usage

The company’s goal is to equip all 277 
bucket trucks with the technology by 

the end of 2025

Advancing Meter Technology
 PPL Electric reached a major milestone by installing more than 1.3 

million new meters that enable better management of power usage, 
more accurate outage reporting, and new functionality that improves 
customer service

Ensuring Safety For All
 Deployed a system called ArcSense, which accurately detects the 

fault from a downed power line. ArcSense automatically trips 
protective relays, cutting power to the downed line. PPL expects 
about 1,500 locations across the service territory will have ArcSense 
by end of 2019

A support engineer dons virtual 
reality headgear as part of a pilot 
program simulating substation 
construction and troubleshooting

MILLION
MINUTES

Case No. 2020-00349
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KY Sustainability Highlights

Advancing Solar in Kentucky
 The first 500kW section of LG&E and KU’s new Solar Share facility is 

expected to become operational this summer

Green Energy Tariff
 Promotes renewable energy growth and economic development in 

Kentucky by providing customers with more options to support 
development of renewable energy resources

Technology and Innovation – Energy Storage
 Collaboration with the Electric Power Research Institute (EPRI), 

allows LG&E and KU to develop, test and evaluate the potential 
benefits of energy storage and battery technologies resources

71% 63%

10%

29% 37%

90%

2010 2018 2050

Coal Natural Gas / Renewables

PPL Generation in Kentucky Our Changing Generation Composition

Notable Achievements Advancing a Cleaner Energy Future 

State Regulatory Environment
 Affordable, reliable coal generation remains a significant contributor to 

state’s economy; leads to supportive state policies
 Gradual, economic retirement of coal generation planned in line with “least 

cost” standard
 No statewide renewable portfolio standard; customer demand and 

demonstration projects driving renewable development

Adapting Our Fleet
 KY retired 900MW of coal between 2010-2018 and ~300MW in Q1 2019
 Expect CO2 emissions will meet objectives of 2°C scenario as outlined in 

PPL’s 2017 Climate Assessment Report

29% Reduction in interruptions of 
electric service for LG&E and KU 

customers since 2011

Percentage of gypsum byproduct that 
is beneficially reused by LG&E and KU

LG&E and KU have been a corporate 
sponsor of the Ohio River Sweep, where 
employee volunteers remove litter and 
debris from the banks of the Ohio River

49%

since
1995

decrease in coal 
capacity (MW)

increase in natural 
gas / renewables

capacity (MW)

10%

28%

2010 - 2018

DECREASE

(1)

(1) Scenario focused on limiting global warming to below 2° Celsius.
(2) Represents potential generation mix based on a 55-year operating life under all 3 scenarios analyzed in PPL’s 2017 Climate Assessment Report.

(2)
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Distribution System Operator - Flexibility
 Enhanced focus on building a smarter, more secure grid that has the 

flexibility to accommodate distributed energy resources and support new 
capacity via non-network solutions, such as energy storage and microgrids

 WPD has connected 186,000 sites providing over 9.3GW of distributed 
generation

Expanding Electric Vehicle Infrastructure
 WPD estimates it will have 1.3 million EVs on its network by 2028 requiring 

more than £0.5 billion of additional reinforcement

Heat Pump Forecasts
 WPD estimates 210,000 HPs to be installed on WPD’s network by 2028, 

adding 320MW of peak demand. This would drive more than £100 million 
of additional network reinforcement by 2028

U.K. Sustainability Highlights
U.K. Initiatives Driving Sustainable Investments WPD’s ESG Commitments in Action

Notable Achievements Advancing a Cleaner Energy Future

U.K. Climate Change Targets
 To “reduce emissions by at least 80% of 1990 levels by 2050”

Decarbonizing Heat
 The U.K. plans to “introduce a Future Homes standard, mandating 

the end of fossil fuel heating systems in all new homes from 2025”

Move Away from Combustion Engine Vehicles
 Includes ending the sale of new conventional gasoline and diesel 

automobiles in the U.K. by 2040

88%
Percent of WPD customers who 
have their power restored within 
one hour of a high-voltage fault

Percentage of total waste that 
is recycled by WPD

Reduction in WPD’s business carbon 
footprint compared to 2012/1313%

68%

As part of a community energy project 
that could be the shape of things to 
come, WPD has carried out a new 
connection to Europe’s largest 
community battery

A WPD lineworker 
completes a demonstration 
during a public safety event

(1)

(1) U.K. Climate Change Act 2008.
(2) From the Chancellor of the Exchequers Spring Statement in the House of Commons on March 13, 2019.
(3) From the Chancellor of the Exchequers Spring Statement in the House of Commons on March 13, 2019, influenced by the Committee on Climate Change 2018 Progress Report to Parliament.

(2)

(3)
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Financial Metrics
2019 2020 2021

PPL Corporation (PPL)
FFO / Total Debt 12.5% 13.2% 13.1%
Total Debt / EBITDA 5.6x 5.4x 5.5x
EBITDA / Interest 4.1x 4.3x 4.2x

PPL Electric Utilities Corporation (EU)
FFO / Total Debt 20.8% 18.9% 19.1%
Total Debt / EBITDA 3.6x 4.0x 4.0x
EBITDA / Interest 6.3x 6.3x 6.1x

LG&E and KU Energy LLC (LKE)
FFO / Total Debt 14.5% 15.4% 15.9%
Total Debt / EBITDA 5.1x 4.7x 4.6x
EBITDA / Interest 4.9x 5.1x 4.9x

Kentucky Utilities Company (KU)
FFO / Total Debt 20.8% 22.5% 21.9%
Total Debt / EBITDA 3.7x 3.4x 3.3x
EBITDA / Interest 6.4x 6.5x 6.6x

Louisville Gas and Electric Company (LG&E)
FFO / Total Debt 20.3% 21.5% 20.3%
Total Debt / EBITDA 3.9x 3.6x 3.6x
EBITDA / Interest 6.5x 6.8x 6.9x
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Financial Metrics Details
PPL Corporation

(Thousands of Dollars) 2019 2020 2021

Funds from Operations (FFO) / Total  Debt
EBITDA - Unadjusted 4,560,381$    4,916,517$    4,975,810$    
Current Income Taxes (117,206)        (126,449)        (139,156)        
Net Interest Expense (1,027,956)     (1,038,257)     (1,055,810)     
Adjustments (473,611)        (525,755)        (524,333)        

FFO - Adjusted 2,941,607$    3,226,055$    3,256,512$    

Long-term Debt 21,914,453$ 20,615,988$ 21,231,957$ 
Short-term Debt 545,092         1,602,527      1,583,099      
Adjustments 1,046,717      2,167,891      2,116,190      

Total Debt - Adjusted 23,506,262$ 24,386,406$ 24,931,247$ 
FFO / Total Debt 12.5% 13.2% 13.1%

Total Debt / EBITDA
Total Debt - Adjusted 23,506,262$ 24,386,406$ 24,931,247$ 

EBITDA - Unadjusted 4,560,381$    4,916,517$    4,975,810$    
Adjustments (327,940)        (385,489)        (417,676)        

EBITDA - Adjusted 4,232,441$    4,531,027$    4,558,133$    
Total Debt / EBITDA 5.6x 5.4x 5.5x

EBITDA / Interest
EBITDA - Adjusted 4,232,441$    4,531,027$    4,558,133$    

Interest 1,033,941$    1,060,846$    1,077,450$    
EBITDA / Interest 4.1x 4.3x 4.2x
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Financial Metrics Details
PPL Electric Utilities Corporation

(Thousands of Dollars) 2019 2020 2021

Funds from Operations (FFO) / Total  Debt
EBITDA - Unadjusted 1,140,026$    1,200,954$    1,249,755$    
Current Income Taxes (99,184)          (87,002)          (76,424)          
Net Interest Expense (165,324)        (177,808)        (199,142)        
Adjustments (40,317)          (30,520)          (23,836)          

FFO - Adjusted 835,200$       905,624$       950,353$       

Long-term Debt 4,091,853$    3,994,764$    4,141,445$    
Short-term Debt -                  428,827         455,943         
Adjustments (75,306)          359,422         374,721         

Total Debt - Adjusted 4,016,547$    4,783,013$    4,972,109$    
FFO / Total Debt 20.8% 18.9% 19.1%

Total Debt / EBITDA
Total Debt - Adjusted 4,016,547$    4,783,013$    4,972,109$    

EBITDA - Unadjusted 1,140,026$    1,200,954$    1,249,755$    
Adjustments (28,117)          (15,920)          (9,036)            

EBITDA - Adjusted 1,111,908$    1,185,034$    1,240,719$    
Total Debt / EBITDA 3.6x 4.0x 4.0x

EBITDA / Interest
EBITDA - Adjusted 1,111,908$    1,185,034$    1,240,719$    

Interest 175,791$       186,997$       204,662$       
EBITDA / Interest 6.3x 6.3x 6.1x
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Financial Metrics Details
LG&E and KU Energy LLC

(Thousands of Dollars) 2019 2020 2021

Funds from Operations (FFO) / Total  Debt
EBITDA - Unadjusted 1,379,545$    1,488,116$    1,548,964$    
Current Income Taxes 3,232              (28,287)          (46,922)          
Net Interest Expense (265,975)        (284,680)        (306,164)        
Adjustments (93,680)          (88,797)          (62,729)          

FFO - Adjusted 1,023,121$    1,086,352$    1,133,149$    

Long-term Debt 5,351,143$    4,829,124$    4,584,341$    
Short-term Debt 274,651         446,908         612,293         
Intercompany Debt 805,341         1,225,205      1,418,649      
Adjustments 643,833         566,758         501,695         

Total Debt - Adjusted 7,074,967$    7,067,994$    7,116,978$    
FFO / Total Debt 14.5% 15.4% 15.9%

Total Debt / EBITDA
Total Debt - Adjusted 7,074,967$    7,067,994$    7,116,978$    

EBITDA - Unadjusted 1,379,545$    1,488,116$    1,548,964$    
Adjustments 18,581           11,003           7,127              

EBITDA - Adjusted 1,398,125$    1,499,119$    1,556,091$    
Total Debt / EBITDA 5.1x 4.7x 4.6x

EBITDA / Interest
EBITDA - Adjusted 1,398,125$    1,499,119$    1,556,091$    

Interest 282,573$       296,782$       316,052$       
EBITDA / Interest 4.9x 5.1x 4.9x

Case No. 2020-00349
Attachment 2 to Response to DOD-1 Question No. 36

Page 27 of 29
Arbough



© PPL Corporation 2019S&P Global Ratings – August 26, 201928

Financial Metrics Details
Kentucky Utilities Company

(Thousands of Dollars) 2019 2020 2021

Funds from Operations (FFO) / Total  Debt
EBITDA - Unadjusted 771,486$       822,870$       867,391$       
Current Income Taxes (1,553)            (10,511)          (77,981)          
Net Interest Expense (111,339)        (118,776)        (126,218)        
Adjustments (62,254)          (54,611)          (31,935)          

FFO - Adjusted 596,340$       638,971$       631,258$       

Long-term Debt 2,620,596$    2,570,038$    2,572,863$    
Short-term Debt 35,002           101,759         171,534         
Adjustments 207,064         166,971         134,893         

Total Debt - Adjusted 2,862,662$    2,838,768$    2,879,291$    
FFO / Total Debt 20.8% 22.5% 21.9%

Total Debt / EBITDA
Total Debt - Adjusted 2,862,662$    2,838,768$    2,879,291$    

EBITDA - Unadjusted 771,486$       822,870$       867,391$       
Adjustments 7,884              3,965              1,943              

EBITDA - Adjusted 779,370$       826,835$       869,334$       
Total Debt / EBITDA 3.7x 3.4x 3.3x

EBITDA / Interest
EBITDA - Adjusted 779,370$       826,835$       869,334$       

Interest 122,215$       126,669$       132,562$       
EBITDA / Interest 6.4x 6.5x 6.6x
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Financial Metrics Details
Louisville Gas and Electric Company 

(Thousands of Dollars) 2019 2020 2021

Funds from Operations (FFO) / Total  Debt
EBITDA - Unadjusted 607,522$       662,208$       688,312$       
Current Income Taxes (1,396)            (18,220)          (60,386)          
Net Interest Expense (90,186)          (94,562)          (97,094)          
Adjustments (20,326)          (22,663)          (19,162)          

FFO - Adjusted 495,614$       526,763$       511,671$       

Long-term Debt 2,006,694$    2,009,326$    2,011,478$    
Short-term Debt 201,639         233,174         323,541         
Adjustments 231,377         205,243         183,744         

Total Debt - Adjusted 2,439,710$    2,447,744$    2,518,763$    
FFO / Total Debt 20.3% 21.5% 20.3%

Total Debt / EBITDA
Total Debt - Adjusted 2,439,710$    2,447,744$    2,518,763$    

EBITDA - Unadjusted 607,522$       662,208$       688,312$       
Adjustments 11,447           8,612              7,325              

EBITDA - Adjusted 618,969$       670,820$       695,637$       
Total Debt / EBITDA 3.9x 3.6x 3.6x

EBITDA / Interest
EBITDA - Adjusted 618,969$       670,820$       695,637$       

Interest 95,907$         98,771$         100,638$       
EBITDA / Interest 6.5x 6.8x 6.9x
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KENTUCKY UTILITIES COMPANY 
 

Response to First Request for Information of the  
United States Department of Defense and All Other Federal Executive Agencies 

Dated January 8, 2021 
 

Case No. 2020-00349 
 

Question No. 37 
 

Responding Witness:  Daniel K. Arbough / Robert M. Conroy 
 
Q-1-37. Please identify the common equity ratio and return on equity approved in KU’s 

last fully litigated rate case for its Kentucky retail operations.  
 
A-1-37. See the Commission’s Order issued April 30, 2019 in Case No. 2018-00294. 



 

 

KENTUCKY UTILITIES COMPANY 
 

Response to First Request for Information of the  
United States Department of Defense and All Other Federal Executive Agencies 

Dated January 8, 2021 
 

Case No. 2020-00349 
 

Question No. 38 
 

Responding Witness:  Daniel K. Arbough  
 
Q-1-38. Please provide copies of all credit reports published by Standard & Poor’s 

(“S&P”), Moody’s and Fitch Ratings for KU and their parent company issued 
over the last two years.  

 
A-1-38. The KU rating agency reports have been provided in the response to AG/KIUC 

1-104.  The reports for LG&E and KU Energy LLC are attached.  Fitch no longer 
rates these entities per the Companies’ request.  
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CREDIT OPINION 
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RATINGS 
LG&E and KU Energy LLC 
Domicile 

Long Term Rating 

Type 

Outlook 

Louisville, Kentucky, 
United States 

Baa1 

LT Issuer Rating 

Stable 

Please see the ratings section at the end of this report 
for more information. The ratings and outlook shown 
reflect information as of the publication date. 
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44-20-7772°5454 

LG&E and KU Energy LLC 
Update to credit analysis 

Summary 

INFRASTRUCTURE AND PROJECT FINANCE 

LG&E and KU Energy LLC's (LKE) is an intermediate holding company of two vertically­
integrated utilities: Louisville Gas & Electric Company (LG&E) and Kentucky Utilities 
Company (KU). LKE is owned by PPL Corporation (PPL). LKE's credit reflects the supportive 
regulatory relationships in the states of Kentucky and Virg inia, where its utility subsidiaries 
operate. Both subsidiaries have stable utility operations that have produced relatively 
consistent credit metrics historically. LG&E and KU contribute approximately 17% and 23%, 
respectively, of the cash flow to its diversified and low business risk ultimate parent company, 
PPL. LG&E and KU's large capital investment plans may pressure certain credit metrics, which 
will impact LKE's ratio of cash flow from operations before changes in working capital (CFO 
pre-WC) to debt to be in a 16% to 18% range, which is slightly weaker than its historical 
level. To a lesser extent, LG&E and KU's positive factors are also somewhat offset by a lack of 
fuel and geographic diversity. We also consider the degree of structural subordination that 
exists at LKE relative to substantial amounts of debt at its operating utility subsidiaries. 

We view the Kentucky regulatory environment, where both KU and LG&E operate, to 
be supportive due to its transparent and credit supportive framework. A minor portion 
of KU's utility operations is in Virginia and is regulated by the Virginia State Corporation 
Commission (SCC). We also view the regulatory environment in Virginia to be supportive. 
LKE's subsidiaries have various tracker mechanisms allowed by the commissions and they 
provide a relatively timely recovery of the company's investment costs. 

Both utilities have been active with general rate cases recently. In April 2019, KU and LG&E 
reached a settlement for an electric rate case and approved by the Kentucky Public Service 
Commission {KPSC). In July 2019, KU filed for an electric rate case in Virginia, requesting 
a $13 million rate increase. Its last rate case in Virginia concluded in May 2018. The final 
decision from the Virginia State Corporation Commission {SCC) is expected by April 2020. 

.... . ' ........................ . ........ ······ ... . . . ...... ... ..... ...... ············ .... ·······. ····· ... . .......... .. . . . 
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Exhibit 1 

Historical CFO Pre-WC, Total Debt and CFO Pre-WC to Debt ($MM} 

- CFO Pre-W/C - Total Debt -CFO Pre-W/C / Debt 

$7,000 

$6,000 
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Source: Moody 's Finandal Metrics 

Credit strengths 

» Supportive regulatory environments in Kentucky and Virginia 

>> Adequate financial profile with transparent and predictable cash flows 

Credit challenges 

» Slightly pressured credit metrics due to large capital investment program 

» High coal concentration for its power generation fuel 

» Moderate carbon transition risk 

Rating outlook 

$6,649 
25.0% 

$6,570 

20.0% 

15.0% 

10.0% 

5.0% 

0.0% 
Dec-18 LTM Jun-19 

The stable outlook reflects our expectation that the regulatory environment in Kentucky and Virginia will remain supportive and 
consistent. The stable outlook also incorporates our view that LKE will continue to generate stable cash flow and adequate financial 
metrics, including a ratio of CFO pre-WC to debt in the 16%-18% range while its utilities execute a large capital investment program. It 
also considers the stable outlook of PPL. 

Factors that could lead to an upgrade 
LKE's rat ing could be upgraded if its financial metrics increase, including CFO pre-WC to debt is higher than 20% on a sustained basis. 
A rating upgrade would likely require an upgrade at the utility operating subsidiaries or a material reduction of debt at LKE. However, it 
is unlikely that LKE's rating will be upgraded while the subsidiaries are in the midst of executing on large capital investment programs. 

Factors that could lead to a downgrade 
LKE's ratings could be downgraded if one or both of the subsidiaries experience negative rating actions or a significant deterioration 
in the credit supportiveness of the regulatory environments. Additionally, LKE's rating could be downgraded if its financial metrics 
deteriorate, such that CFO pre-WC to debt declines below 76% for an extended period of time. LKE's rating could also be downgraded 
if there is a material increase in LKE debt levels. 

This pllblication does not annoufl(e a credit rating action. Fo1 any credit ratings referenced in this publication, please see the ratings tab on the issuer/entity page on 
ww,,_moodys.com for the most updated credit rating action ,nformation and rating history 

25 October 2019 LG&~ and KU Energy I.LC: Update to credit analysis 
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K--ey-ind icators 

Exhibit 2 

LG&E and KU Energy LLC [1] 

Dec-15 Dec-16 Dec-17 Dec-18 LTMJun-19 

CFO Pre-W/C +Interest/ Interest 6.4x 6.4x 6.1x 5.6x 

CFO Pre-W/C/ Debt 18.1% 20.9% 19.1% 17.4% 

CFO Pre-W/C- Dividends/ Debt 14.4% 15.6% 12.5% 12.8% 

Debt/ Capitalization 49.3% 48.2% 53.3% 53.8% 

[1]All ratios are based on 'Adjusted' financial data and incorporate Moody's Global Standard Adjustments for Non-Financial Corporations. Financial Metrics™ 
Source: Moody's Financial Metrics 

Profile 

5.lx 

16.1% 

11.9% 

53.2% 

LG&E and KU Energy LLC (LKE) is an intermediate holding company with two fully regulated operating subsidiaries: Louisville Gas and 
Electric Company (LG&E, A3 stable) and Kentucky Utilities (KU, A3 stable). LG&E and KU are engaged in the generation, transmission 
and distribution of electricity and the storage, distribution and sale of natural gas in Kentucky. LKE provides transmission and 
distribution services to approximately 969,000 electricity customers and 328,000 natural gas customers predominantly in Kentucky. 

LKE is wholly owned by PPL Corporation (PPL, Baa2 stable), a diversified utility holding company headquartered in Allentown, PA 

Exhibit 3 

Organizational Structure 
As of 12/31/2018 
$!nmlllion1 

PPL UK Oper.tfons 

WPOplc 
6za3Su~•e 

Net~!lt!:I 56041 
FfO/No,tDebt(l) 124°t 

PPL Corp. 
B;i.i2St;ible 

Tot;ilDebt $22,871 
CFO Pre WC/ Debt 12 8% 

LG&E and KU Ene1TI LLC 
S;ial Suble 

Tot.i lDebt $6570 
CFOPre-WC/Oebt 174% 

Kentud<yUtnru l'!sCo 
A3Stable 

lolllsvllleGas & £1r-ctnt Company 
A3Stable 

Total Debt $2,625 
CFO Pre WC/ Debt 24.7% 

Tata10ebt $2,171 
CFO Pre we/ Debt 23 5% 

PPL Capital Funding 
Baa2St.ible 

PPLElectncUtt!mesCorp 
A3St;ible 

TotalDebt $373'.I 
CFO Pre WC/Debt 23.2% 

11] As of 3/31/2019; CFO Pre-WC to Debt is not a key metric we use for WPD and subsidiaries. WPD and subsidiaries are assessed under the Regulated Electric and Gas Networks Industry 
Grid 
[2] Metrics are based on 'adjusted' financial data and incorporate Moody's Global Standard Adjustments for non-financial corporations. 
Source: Moody's Financial Metrics, Company 

Exhibit 4 

PP L's rate base breakdown between the US and UK jurisdictions 

• Regulated nelwort< 
• Regulaled utilily'Mlhoul generatioo 
• Regulated utility with generation 

PPL Electnc 
Utilities Corp 

Louisville Gas & Electric 
CorT'4)any 

WPD Soulh Wales 

WPD Soulh Wesl 

Kentucky Utilities Co 

Source: Company Reports 
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Detailed credit considerat ions 

Constructive rate case outcomes in Kentucky and Virginia 
The regulatory framework in Kentucky is supportive for long-term credit quality. The KPSC has authorized various tracker mechanisms, 
allowing timely cost recovery for utility investments outside of a rate case, credit positive since LG&E and KU are going through 
large capital expenditure plans. The operating utility subsidiaries' tracker mechanisms include a Fuel Adjustment Clause (FAC), an 
Environmental Cost Recovery Surcharge (ECR) and a Demand-Side Management (DSM) Cost Recovery Mechanism. LKE utilities do not 
have a decoupling mechanism in place, which subjects their revenue to some volatility. The lack of a decoupling mechanism is less of 
an issue for non-weather related demand fluctuations because the utilities have the DSM mechanism. 

Both KU and LG&E completed their last Kentucky rate case in April 2019. The case was settled and the combined electric and gas 
rate increase of approximately $77 million was approved by the KPSC. The increase was based on a 9.73% return on equity but the 
settlement did not disclose the allowed equity layer incorporated in the increase. 

The KPSC also approved to terminate the Tax Cuts and Jobs Act (TCJA) bill credit mechanism which was used to reduce both electric 
and gas rates to reflect the impact of the tax reform. With the new rates from the latest rate cases were implemented, the termination 
was approved. This represented a total annual revenue increase of $114 million for KU and $73 million for LG&E, effective as of May 
2019. 

High capital investment plan over the next five years 
LG&E and KU are currently in the midst of a large capital investment plan and expect to spend approximately $4.6 billion including 
mechanism spending combined over the next five years. Both companies' capitalization for ratemaking purpose value estimated around 
$7.4 billion, excluding mechanism capitalization. Approximately $1.8 billion will be spent on distribution facilities, $855 million on 
generating facilities, $682 million on environmental, $823 million transmission facilities, and $425 million on other expenses. The total 
projected capital investment represents about 37% of LKE's net book value of property, plant and equipment, which was about $12.6 
billion at the end of 2018. 

Exhibit 5 

Projected Capital Investment Plan 

• Generation • Distribution • TransmlssJon • Environmental • Other 
$1,400 
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Source: Company Reports 

We expect cost recovery risk related to the large capital investment to be meaningfully moderated by Kentucky's supportive regulatory 
environment, especially regarding the environmental expenditures through the ECR. The KPSC is also authorized to grant return 
on construction work in progress (CWIP) in rate case proceedings, a credit positive. Moreover, the ECR minimizes regulatory lag 
for investments associated with coal combustion waste. The terms of the ECR allow the LKE utilities to receive a return on and of 
investments two months after the capital is deployed. We view this to be credit supportive compared to the traditional rate-making 
process where there would be longer regulatory lag due to the length of the construction period and subsequent rate case proceedings. 

4 25 October 2019 LG&[ and KU Energy LLC: Update to credi t analysis 
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- --- Adequate-financial-profHe,bttt-slightly-pressure:i-(:-redit-met.,-ics 
LKE has historically maintained a consistent financial profile with its ratio of CFO pre-WC to debt. However, we expect metrics to 
weaken, moving closer to the mid-teens range over the next 12-18 months. As of the last twelve month (LTM) period ending 30 June 
2019, CFO pre-WC to debt was 16.1% and 18.6% on average for the past three years. The decline in metrics is caused by elevated 
capital investments as well as the negative impact of tax reform. However, existing cost recovery mechanisms should result in timely 
recovery of investments and should help LKE maintain its key credit metrics within the adequate ranges. Also, a capital contribution 
received from PPL of approximately $63 million as of LTM 30 June 2019 has slightly helped mitigate the pressure on its cash flow. 

Exhibit 6 

LKE's Historical CFO pre-WC to Debt vs Financial Metric Upgrade/Downgrade Thresholds 

- CFO Pre-WC I Debi 
24.0% 

20.01( ::::::::---..z 
16.0% 

12 .0% 
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0.0% 
Dec-14 

-----

Dec-15 

Source: Moody's Financial Metrics 

- up/Down Trigger - Downgrade Trigger 

Dec-16 

Environmental, social and governance considerations 

Dec-17 Oec-18 LTM Jun-19 

LKE has moderate carbon transition risk within the US regulnted utility sector because it is a vertically integrated intermediate holding 
company although its regulated utilities have a large, fossil based generation capacity. Kentucky's political and regulatory environment 
is supportive of coal mining and related industries. LKE has a total generation capacity of 8.0 GW, and 5.2 GW (64%) is coal-fired, 
which provides the majority (81%) of the electricity generation output. The remaining 19% of the electricity generating output is 
comprised mainly of gas/oil-fired, hydro, and solar facilities. Over the last two years, LKE's fuel mix improved with the addition of the 
660-MW gas-fired combined-cycle power plant at Cane Run, replacing older retired coal-fired power plants Tyrone and Green River as 
well as the Cane Run coal plant. Due to environmental requirements and energy efficiency measures, KU retired two older coal units at 
the E.W Brown plant in the first quarter of 2019 with a combined capacity of -300 MW. 

Exhibit 7 

LKE Generation Mix {MW) 

Source: Company reports 
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Fuel concentration in coa l is typically considered to be a significant credit negative. However, we do not view LKE's high reliance on 
coal to be as negative as some other companies because the state of Kentucky is very supportive of the coal industry. This support 
is evidenced by the ECR, which provides the company with credit supportive terms for its investments in coal-related environmental 

25 October 2019 LG&E and KU Energy LLC: Update to credit analysis 
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expenditures. However, LKE is exposed t:, the risk o't potentially needing to make a more rapid transition to clean energy in the future if 
carbon policies change. 

Liquidity analysis 
We expect LKE to maintain an adequate liquidity profile over the next 12-18 months. Although the utilities has an elevated capital 
investment program over the next few years, we anticipate their liquidity will be supported by relatively stable and predictable cash 
flows and good access to capital markets. 

LKE subsidiaries have separate credit facilities. LG&E's liquidity is supported by a $500 million syndicated credit facility that expires in 
January 2024. As of 30 June 2019, the credit facility had $404 million of ava ilable capacity. LG&E had a $200 million term loan facility 
that was set to expire in October 2019. In April 2019, LG&E issued $400 million of first mortgage bonds due 2049. The proceeds 
were used to repay commercial paper and LG&E's term loan. KU's liquidity is supported by a separate $400 million syndicated credit 
facility that expires in January 2024 and a $198 million letter of credit facility expiring in October 2020. As of 30 June 2019, the credit 
facility had $400 million of available capacity. Both credit facilities contain one financial covenant, a limitation on the ratio of debt 
to capitalization of 70%, which they were in compliance with at the end of the second quarter of 2019. The facilities do not contain 
material adverse change clause. 

LKE's $75 million syndicated credit facility expired on 30 October 2018, further weakening LKE's liquidity position. 

Over the LTM period ending 30 June 2019, LKE generated consolidated cash flow from operations of approximately $920 million, spent 
about $1.7 billion in capital investments and pa id $278 million in dividends, resulting in a negative free cash flow of approximately $441 
million. Due to the high level of planned capital investments of the LKE subsidiaries, we expect LKE to remain in a negative free cash 
flow position over the next 12-18 months. 

LKE's next long-term debt maturity is $475 million senior notes due in November 2020. 

Structural considerations 
As an intermediate holding company, the current rating at LKE factors in the degree of structural subordination that exists relative to 
the debt outstanding at the operating utilities, KU and LG&E. Of the approximate $6.2 billion of consolidated long-term debt, $1.6 
billion, or 26%, is issued at the LKE level. The consolidated credit profile of PPL also influences LKE's rating. 

6 25 October2019 LG&E and KU Energy LLC: Update lo credit analysis 
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Rattng methodot.ogy and scorecard factors 

Exhibit 8 

Rating Factors 
LG&E and KU Energy LLC 

Regulated Electric and Gas Utilities Industry Scorecard [11[2] 
Current 

L TM 6/30/2019 

Factor 1 : Regulatory Framework (26%) Measure Score 

a) Legislative and Judicial Underpinnings of the Regulatory Framework A A 

b) Consistency and Predictability of Regulation A A 

Factor 2 : Ability to Recover Costs and Earn Returns (25%) 

a) Timeliness of Recovery of Operating and Capital Costs Baa Baa 

b) Sufficiency of Rates and Returns A A 

Factor 3 : Diversification (10%) 

a) Market Position Baa Baa 

b) Generation and Fuel Diversity Baa Baa 

Factor 4 : Financial Strength (40%) 

a) CFO pre-WC + Interest/ Interest (3 Year Avg) 5.8x A 

b) CFO pre-WC/ Debt (3 Year Avg) 18.6% Baa 

c) CFO pre-WC - Dividends/ Debt (3 Year Avg) 13.1% Baa 
d) Debt I Capitalization (3 Year Avg) ---------------------,-,-------51.7% Baa 

Rating: 

Scorecard-Indicated Outcome Before Notching Adjustment Baa1 

HoldCo Structural Subordination Notching -1 

a) Scorecard-Indicated Outcome Baa2 

b) Actual Rating Assigned Baa1 

[1] All ratios are based on 'Adjusted' financial data and incorporate Moody's Global Standard Adjustments for Non-Financial Corporations. 
[2] As of 6/30/2019(L) 

Moody's 12-18 Month Forward View 
As of Date Published [3] 

Measure Score 

A A 

A A 

Baa Baa 

A A 

Baa Baa 

Baa Baa 

4.5x- 5.5x A 

16% -18% Baa 

12% -14% Baa 

52%-54% Baa 

Baa1 

-1 

Baa2 

Baa1 

[3] This represents Moody's forward view; not the view of the issuer; and unless noted in the text, does not incorporate significant acquisitions and divestitures. 
Source: Moody's Financial Metrics 

25 October 2019 LG&E and KU Energy LLC: Update to credit anaiy,is 
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Appendix 

Exhibit 9 
Cash Flow and Credit Metrics [1] 

CF Metrics Dec-15 Dec-16 Dec-17 Dec-18 LTMJun-19 
As Adjusted 

FFO 1,061 1,177 1,129 1,069 1,108 

+/- Other (8) 59 42 77 (40) 

CFO Pre-WC 1,053 1,236 1,171 1,146 1,068 

+/-!J.WC 135 {33) 20 80 39 
CFO 1,188 1,203 1,191 1,226 1,107 

- Div 219 316 402 302 278 

- Capex 1,230 813 915 1,141 1,100 

FCF (261) 74 (126) (217) {271) 

(CFO Pre-W/C) / Debt 18.1% 20.9% 19.1% 17.4% 16.1% 
(CFO Pre-W/C - Dividends)/ Debt 14.4% 15.6% 12.5% 12.8% 11.9% 

FFO / Debt 18.3% 19.9% 18.4% 16.3% 16.7% 

RCF / Debt 14.5% 14.6% 11.8% 11.7% 12.5% 

Revenue 3,115 3,141 3,156 3,214 3,176 
Cost of Good Sold 1,034 948 923 985 941 
Interest Expense 195 227 230 251 261 
Net Income 333 429 318 318 316 
T Ota I Assets 14,190 14,475 14,906 15,528 15,630 
Total Liabilities 9,673 9,852 10,384 10,844 10,792 

Total Equity 4,517 4,623 4,522 4,684 4,838 

(1] All figures and ratios calculated using Moody's estimates & standard adjustments. Periods are Financial Year-End unless indicated otherwise. LTM = Last Twelve Months 
Source: Moody's Financial Metrics 

ExhibitlO 
Peer Comparison Table [1] 

LG&£ ,11d ICU EnffO' u.c V«t,nutlltyllOlldlnp,lnc, Alllnt&i•,ncarpa...u.., ICenti,ckyUtQltl"Co. la1d1..W.Cinlin.ctrkColll1""11Y 

lladSt,li .. A2Nfead• (P)&ulHaptfw AUtlllt. 

m m m m LTM "' rn FYE m "" ~US111llk,q•) o.c-n J11 .. 1t .... ., ...... O.C•l7 ...... J• 11·U DoK-17 ..... J11a•1J Del:-17 .... .. ,,.,. 
Revenue 3,156 3214 3176 1,383 !;441 1440 3,362 31535 3,580 1744 1,760 1.731 1453 1,496 , ... 
CFOPre-W/C lr,!71 1,146 ,..,.. 418 407 318 942 974 !,005 ... 648 617 566 510 516 
Total Debt 6,142 6570 6,649 1_!:15 ~951 210B6 Sc906 G,687 7,188 2.440 2625 2..678 1,984 21171 2,146 
a=o Pre-W/C / Debt 19.1" 17.4" 1&.1" 23.0% 20.8" 15.2% 1S.9" 14.6% 14.0% "'"' 24.7" 23.4" 28.5% 23.S" 24.5" 
CFO Pr!!-W/C-Dlvlde-nds./ De-bt 12.5% 12.B" 11.9% 16.2% 14.3% 11.6% 11.2" 10.0% '·"' 19.4% 15.3% 15.9% 18.9% 16.3% 17.7% 
Debt/Capltalii.ation 53.3% 53.8% 53.2% 45.4% 45.1% 46.3% 51.3% 52.2% 53.3% 37.7" 38.7% 38.3% 39.1% 3!1.7% 38.7" 

[1] All figures & ratios calculated using Moody's estimates & standard adjustments. FYE= Financial Year-End. LTM = Last Twelve Months. RUR* = Ratings under Review, where UPG = for 
upgrade and DNG = for downgrade 
Source: Moody's Financial Metrics 
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Ratings 

Exhibit 11 
Category 
LG&E AND KU ENERGY LLC 

Outlook 
Issuer Rating 

- ~ ----
Senior Unsecured 

PARENT: PPL CORPORATION 

Outlook 
Issuer Rating 

KENTUCKY UTILITIES CO. 

Outlook 
Issuer Rating 

Flrst Mortga_g_e~B-o-nd~s-

Senior Secured 
Sr Unsee Bank Credit Facility 
Bkd LT IRB/PC 
Commercial Paper 
Bkd Other Short Term 

LOUISVILLE GAS & ELECTRIC COMPANY 

Outlook 
Issuer Rating 
First Mortgage Bonds 
Senior Secured 
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LG&E and KU Energy LLC 
Update to credit analysis 

Summary 

INFRASTRUCTURE AND PROJECT FINANCE 

LG&E and KU Energy LLC (LKE) is an intermediate holding company of two vertically 
integrated utilities: Louisville Gas & Electric Company (LG&E) and Kentucky Utilities 
Company {KU). LKE is wholly owned by PPL Corporation {PPL). LKE's credit strengths include 
its supportive regulatory environments in the states of Kentucky and Virginia, where its utility 
subsidiaries operate. Historically, both subsidiaries have produced relatively consistent credit 
metrics from stable utility operations. LG&E and KU contribute approximately 19% and 
22%, respectively, of the cash flow of its ultimate parent company, PPL. LG&E and KU 's large 
capital investment plans may pressure credit metrics, which will cause LKE's ratio of cash flow 
from operations before changes in working capital (CFO pre-WC) to debt to be in a 16% to 
18% range, which is slightly weaker than historical levels. To a lesser extent, LG&E and KU's 
positive credit factors are somewhat offset by a lack of fuel and geographic diversity. We also 
consider the degree of structural subordination that exists at LKE relative to a substantial 
amount of debt at its operating utility subsidiaries. 

The supportive regulatory environment of Kentucky, where both KU and LG&E operate, has 
a transparent recovery framework under the Kentucky Public Service Commission (KPSC). A 
minor portion of KU's utility operations is in Virginia and is regulated by the Virginia State 
Corporation Commission (VSCC). We also view the regulatory environment in Virginia to be 
supportive. LKE's subsidiaries have various tracker mechanisms allowed by the commissions 
and they provide relatively timely recovery of the company's investment costs. 

Recent developments 

In August 2020, PPL announced that it had initiated a process to sell its utility assets 
in the United Kingdom that have a total estimated rate base of around $70 billion and 
approximately $8 billion of debt. If PPL is successful in divesting its UK assets, we estimate its 
Kentucky operations will proportionally increase to more than half of rate base from around 
37%. Due to their vertically integrated utility business model with coal as the primary fuel 
source for its generation in Kentucky, we would view PPL's overall business risk to be higher. 

The rapid spread of the coronavirus outbreak, severe global economic shock and asset price 
volatility are creating a severe and extensive credit shock across many sectors, regions and 
markets. The combined credit effects of these developments are unprecedented. We regard 
the coronavirus outbreak as a social risk under our ESG framework, given the substantial 
implications for public health and safety. 

We expect LKE to be relatively resilient to recessionary pressures related to the coronavirus 
because of its rate regulated business model and timely cost recovery mechanisms. 

This document has been prepared for the use of Julissa Burgos and is protected by law. It may not be copied, transferred or disseminated unless 
authorized under a contract with Moody's or otherwise authorized in writing by Moody's. 



Case No. 2020-00349
Attachment 2 to Response to DOD-1 Question No. 38

Page 2 of 12
Arbough

MOODY'S INVESTORS SERVICE INFRASTRUCTURE AND PROJECT FINANCE 

Nevertheless, we are watching for electricity usage declines, utility bill payment delinquency, and the regulatory response to counter 
these effects on earnings and cash flow. As events related to the coronavirus continue, we are taking into consideration a wider range 
of potential outcomes, including more severe downside scenarios. The effects of the pandemic could result in financial metrics that are 
weaker than expected; however, we see these issues as temporary and not reflective of the long-term financial profile or credit quality 
of LKE. 

Exhibit1 

Historical CFO Pre-WC, Total Debt and CFO Pre-WC to Debt($ MM) 

- cFOPre-W/C - Total Debi -CFOPre-W/C/Debt 
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Credit strengths 

» Supportive regulatory frameworks in Kentucky and Virginia 

» Adequate financial profile with transparent and predictable cash flows 

Credit challenges 

» Slightly pressured credit metrics due to utility subsidiaries' large capital investment program 

» High coal concentration for its power generation fuel 

)) Moderate carbon transition risk 

Rating outlook 

$7,081 

LTM Jun-20 

LKE's stable outlook reflects our expectation that the regulatory environments in Kentucky and Virginia will remain supportive and 
consistent. The stable outlook also incorporates our view that LKE will continue to generate predictable cash flow and adequate 
financial metrics, including a ratio of CFO pre-WC to debt in the 16%-18% range as its utilities execute a large capital investment 
program. It also considers the stable outlook of parent company PPL. 

This publication does not announce a credit rating action. For any credit rat111gs teferenced 111 th1; publicatton, please see the ratings tab on the issuer/entity page on 
www.moodys.com lo, I most updated credit rating action information and rating history. 
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Factors that could lead to an upgrade 
LKE's rating could be upgraded if its financial metrics increase, including CFO pre-WC to debt above 20% on a sustained basis. A rating 
upgrade would likely require an upgrade of its utility operating subsidiaries or a material reduction of debt at LKE. However, it is unlikely 
that LKE's rating will be upgraded while the subsidiaries are in the midst of large capital investment programs. 

Factors that could lead to a downgrade 
LKE's ratings could be downgraded if one or both of the subsidiaries experience negative rating actions or a significant deterioration 
in the credit supportiveness of the regulatory environments. Additionally, LKE's rating could be downgraded if its financial metrics 
deteriorate, such that CFO pre-WC to debt declines below 16% for an extended period of time. LKE's rating could also be downgraded 
if there is a material increase in LKE debt levels. 

Key indicators 

Exhibit 2 

LG&E and KU Energy LLC [1] 

Dec-16 Dec-17 Dec-18 Dec-19 LTMJun-20 

CFO Pre-W /C + Interest/ Interest 6.4x 6.1x 5.Gx 

CFO Pre-W/C / Debt 20.9% 19.1% 17.4% 

CFO Pre-W /C - Dividends / Debt 15.6% 12.5% 12.8% 

Debt/ Capitalization 48.2% 53.3% 53.8% 

[1)All ratios are based on 'Adjusted' financial data and incorporate Moody's Global Standard Adjustments for Non-Financial Corporations. 
Source: Moody's Financial Metrics 

Profile 

5.2x 5.3x 

16.4% 16.3% 

11.9% 11.9% 

53.5% 53.7% 

LG&E and KU Energy LLC (LKE) is an intermediate holding company with two fully regulated operating subsidiaries: Louisville Gas and 
Electric Company {LG&E, A3 stable) and Kentucky Utilities (KU, A3 stable). LG&E and KU are engaged in the generation, transmission 
and distribution of electricity and the storage, distribution and sale of natural gas in Kentucky. LKE provides transmission and 
distribution services to approximately 976,000 electricity customers and 329,000 natural gas customers predominantly in Kentucky. 

LKE is wholly owned by PPL Corporation (PPL, Baa2 stable), a diversified utility holding company headquartered in Allentown, PA. 

Exhibit 3 

Organizational Structure 
As of LTM 30 June 2020 
$1rimi11Jons 
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Total Debt 53,171 
CFO Pre-WC/Debt 202% 

Total Debt $2,235 
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A3Stable 

Total Debt S4,240 
CFO Pre-WC/ Debt 22 1% 

[1] As of 3/31/2020; CFO Pre-WC to Debt is not a key metric we use for WPD and subsidiaries. WPD and subsidiaries are assessed under the Regulated Electric and Gas Networks Industry 
Grid. 
(2) Metrics are based on 'adjusted' financial data and incorporate Moody's Global Standard Adjustments for non-financial corporations. 
Source: Moody's Financial Metrics 
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Exhibit 4 

PPL's rate base breakdown between the US and UK jurisdictions 

• Ragulaled network 
• Regulated utility \Mthoul generation 
• Regulated utility v.ith generation 

Source: Company Reports 

Detailed credit considerations 

L0u1sV1lle Gas & Electric 
ColT!)any 

Supportive regulatory environments in Kentucky and Virginia 

WPD SOulh Wales 

WPD South West 

Kentucky Utilities Co 

We view the regulatory frameworks provided by Kentucky and Virginia to be supportive. The KPSC has approved various tracker 
mechanisms that provide timely recovery of costs outside of a general rate case. Some of the authorized tracker mechanisms include 
a Fuel Adjustment Clause (FAC), an Environmental Cost Recovery Surcharge (ECR), a Gas Supply Clause (GSC), a Gas Line Tracker 
(GLT), and a Demand-Side Management (DSM) Cost Recovery Mechanism. The Kentucky operating utilities do not have decoupling 
mechanisms in place, which subjects LG&E and KU's revenue to some volatility. However, the impact on its revenue due to non­
weather related demand fluctuations is minimized because of the DSM mechanism. 

Both KU and LG&E completed their last Kentucky rate case in April 2019. The case was settled and the combined electric and gas 
rate increase of approximately $77 million was approved by the KPSC. The increase was based on a 9.725% return on equity but the 
settlement did not disclose the allowed equity layer incorporated in the increase. 

The KPSC also approved the termination of the Tax Cuts and Jobs Act (TCJA) bill credit mechanism which was used to reduce both 
electric and gas rates to reflect the impact of tax reform. When the new rates from the latest rate cases were implemented, the 
termination became effective. This represented a total annual revenue increase of $114 million for KU and $73 million for LG&E, 
effective as of May 2019. 

In July 2019, KU filed for an electric rate case in Virginia, requesting a revenue increase of approximately $13 million. KU also requested 
an allowed ROE of 10.5% and an equity layer of 54.04%. In April 2020, the VSCC authorized a rate increase of $9 million under a 
settlement that did not specify the allowed ROE and equity layer. 

Large capital investment plan over the next five years 
LG&E and KU are currently in the midst of a large capital investment plan and expect to spend approximately $4.1 billion including 
capital investments that are recovered under rate adjustment mechanisms combined over the next five years. Both companies' 
capitalization for ratemaking purposes is estimated around $10 billion. Approximately $1.7 billion will be spent on distribution facilities, 
$763 million on generating facilities, $549 million on environmental, $764 million transmission facilities, and $407 million on other 
expenses. The total projected capital investment represents about 32% of LKE's net book value of property, plant and equipment, 
which was about $13 billion at the end of 2019. 
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Exhibil 5 

Projected Capital Investment Plan 
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Source: Company Reports 

We expect cost recovery risk related to this large capital investment to be meaningfully moderated by Kentucky's supportive regulatory 
environment, especially regarding environmental expenditures through the ECR. The KPSC is also authorized to grant a return on 
construction work in progress (CWIP) in rate case proceedings, a credit positive. Moreover, the ECR minimizes regulatory lag for 
investments associated with coal combustion waste. The terms of the ECR allow the LKE utilities to receive a return on and of 
investments two months after the capital is deployed. We view this to be credit supportive compared to a traditional rate making 
process where there would be longer regulatory lag due to the length of the construction period and subsequent rate case proceedings. 

Adequate financial profile, but slightly pressured credit metrics 
Historically, LKE has maintained a consistent financial profile with its ratio of CFO pre-WC to debt in the high teens range. However, 
we expect metrics to be weaker, closer to the mid-teens range, over the next 12-18 months. Furthermore, it is possible that metrics 
may weaken further due the negative impact of the COVID pandemic. However, we do not expect the impact to be material because 
the utilities experienced an increase in residential usage while commercial and industrial customer usage declined. In 2019, residential 
sales generated approximately 40% of KU and LG&E's total revenue while commercial and industrial sales contributed the remainder. 

As of the last twelve month (LTM) period ending 30 June 2020, CFO pre-WC to debt was 16.3%, or 17.6% on average for the past 
three years. The decline in metrics has been caused for the most part by elevated capital investments. However, existing cost recovery 
mechanisms should result in timely recovery of investments and help LKE maintain its key credit metrics within the adequate ranges. 

Exhibit 6 

LKE's Historical CFO pre-WC to Debt vs Financial Metric Upgrade/Downgrade Thresholds 
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The financial metric threshold indicated are one of several factors that could result in an upgrade or downgrade of the ratings if they are above or below that level for a sustained period. 
Source: Moody 's Financial Metrics 
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ESG considerations 
Environmental 

LKE has moderate carbon transition risk within the US regulated utility sector because it is a vertically integrated intermediate holding 
company with regulated utilities that have a large, fossil based generation capacity. Kentucky's political and regulatory environment is 
supportive of coal mining and related industries. LKE has a total generation capacity of 7.6 GW, and 4.7 GW (62%) is coal-fired, which 
provides the majority (79%) of the electricity generation output. The remaining 21% of the output is comprised mainly of gas/oil-
fired, hydro, and solar facilities. Over the last two years, LKE's fuel mix improved with the addition of the Cane Run 660-MW gas-fired 
combined-cycle power plant, replacing the older retired coal-fired power plants Tyrone and Green River as well as the Cane Run coal 
plant. Due to environmental requirements and energy efficiency measures, KU retired two older coal units at the EW Brown plant in the 
first quarter of 2019 with a combined capacity of 272 MW. 

LG&E and KU received approval from the KPSC to develop a 4 MW solar facility to service a solar share program. The solar share 
program is a voluntary program that allows customers to subscribe capacity in the solar share facility. In January 2020, LG&E and KU 
requested approval from the KSPC for the purchase of100 MW of solar power in connection with the green tariff option established in 
the most recent Kentucky rate cases. KSPC has approved the solar contract subject to changes. LG&E and KU will purchase the initial 
20 years of output of a proposed third-party solar generation facility and resell the majority of the power as renewable energy to two 
large industrial customers and use the remaining power for other customers. 

Exhibit 7 

LKE Generation Mix (MW) 
1% 

Source: Company reports 

• coal 

• Natural GasJOil 

• Hydro 

1% 

36% 
• coal 

• Natural Gas/Oil 

• Hydro 

• Solar(< 1%) 

Fuel concentration in coal is typically considered to be a significant credit negative. However, we do not view LKE's high reliance on 
coal to be as negative as some other companies because the state of Kentucky is very supportive of the coal industry. This support 
is evidenced by the ECR, which provides the company with credit supportive terms for its investments in coal-related environmental 
expenditures. However, LKE is exposed to the risk of potentially needing to make a more rapid transition to clean energy in the future if 
carbon policies change. 

PPL has enhanced transparency and disclosure, especially related to its environmental risks, over the last three years. PPL has published 
a 2019 sustainability report and has also set a more aggressive carbon reduction goal of at least 80% from 2010 levels by 2050 and 
has accelerated its previous 70% goal by 10 years to 2040. It also reiterated the assessment outcome for considering a two-degree 
scenario analysis based on the recommendations of the Task Force on Climate Related Financial Disclosure (TCFD). Under these carbon 
regulation policy scenarios, PPL's analysis indicated that the CO2 emissions from the company's Kentucky utilities' generation assets 
would be reduced 45-90% from 2005 levels by 2050. 

Social 

Social risks are primarily related to the Kentucky utilities customer and regulatory relations as well as demographic and societal 
trends. LG&E and KU's regulatory environment as well as its interaction with the KPSC and VSCC are important in considering the 
companies' social risk. Also, the safety and reliability of its operations are extremely important for its social considerations. Given 
recent developments related to the COVID-19 pandemic, there is a possibility of increasing social risk longer term as the affordability of 
the utility bill and prolonged recessionary impact have a negative impact on LG&E and KU. 
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Governance 

As an intermediate holding company of PPL, corporate governance considerations include the financial policy and risk management 
of the parent company. We note that a stable financial position is an important characteristic for managing environmental and social 
risks. 

Liquidity analysis 
We expect LKE to maintain an adequate liquidity profile over the next 12-18 months. Although the utilities have an elevated capital 
investment program over the next few years, we anticipate their liquidity will be supported by relatively stable and predictable cash 
flow and good access to capital markets. 

LKE subsidiaries have separate credit facilities. LG&E's liquidity is supported by a $500 million syndicated credit facility that expires in 
January 2024. As of 30 June 2020, the credit facility had $500 million of available capacity. KU's liquidity is supported by a separate 
$400 million syndicated credit facility that expires in January 2024. As of 30 June 2020, the credit facility had $400 million of available 
capacity. Both credit facilities contain one financial covenant, a limitation on the ratio of debt to capitalization of 70%, which they 
were in compliance with at the end of the second quarter of 2020. The facilities do not contain material adverse change clause. 

Over the LTM period ending 30 June 2020, LKE generated consolidated cash flow from operations of approximately $1.2 billion, spent 
about $1.1 billion in capital investments and paid $311 million in dividends, resulting in a negative free cash flow of approximately $220 
million. Due to the high level of planned capital investments at the LKE subsidiaries, we expect LKE to remain in a negative free cash 
flow position over the next 12-18 months. 

LKE's next long-term debt maturity is $250 million senior notes due in October 2021. 

Structural considerations 
As an intermediate holding company, the current rating at LKE factors in the degree of structural subordination that exists relative to 
the debt outstanding at the operating utilities, KU and LG&E. We estimate the percentage of parent debt at LKE to be approximately 
22% of the total consolidated debt by subtracting the long-term debt at KU and LG&E from the total long-term debt at LKE. We note 
that $650 million of the estimated parent debt is intercompany debt. The consolidated credit profile of PPL also influences LKE 's rating. 
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Exhibit 8 

Rating Factors 
LG&E and KU Energy LLC 

Regulated Electric and Gas Utilities Industry Scorecard [1][2] Current 
L TM 6/30/2020 

Factor 1 : Regulatory Framework (25%) Measure Score 

a) Legislative and Judicial Underpinnings of the Regulatory Framework A A 

b) Consistency and Predictability of Regulation A A 

Factor 2 : Ability to Recover Costs and Earn Returns (25%) 

a) Timeliness of Recovery of Operating and Capital Costs Baa Baa 

b) Sufficiency of Rates and Returns A A 

Factor 3 : Diversification (10%) 

a) Market Position Baa Baa 

b) Generation and Fuel Diversity Baa Baa 

Factor 4 : Financial Strength (40%) 

a) CFO pre-WC + Interest/ Interest (3 Year Avg) 5.Sx A 

b) CFO pre-WC/ Debt (3 Year Avg) 17.1% Baa 

c) CFO pre-WC - Dividends/ Debt (3 Year Avg) 12.5% Baa 

d) Debt I Capitalization (3 Year Avg) 53.7% Baa 

Rating: 

Scorecard-Indicated Outcome Before Notching Adjustment Baa1 

HoldCo Structural Subordination Notching -1 

a) Scorecard-Indicated Outcome Baa2 

b) Actual Rating Assigned Baa1 

[1] All ratios are based on 'Adjusted' financial data and incorporate Moody's Global Standard Adjustments for Non-Financial Corporations. 
[2] As of 6/30/2020(L) 

Moody's 12-18 Month Forward View 
As of Date Publlshed (3) 

Measure Score 

A A 

A A 

Baa Baa 

A A 

Baa Baa 

Baa Baa 

Sx- 5.Sx A 
16%-18% Baa 

11%-13% Baa 

51%-54% Baa 

Baa1 

-1 

Baa2 

Baa1 

[3] This represents Moody's forward view; not the view of the issuer; and unless noted in the text, does not incorporate significant acquisitions and divestitures. 
Source: Moody 's Financial Metrics 
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Appendix 

Exhibit 9 

Cash Flow and Credit Metrics [1] 

CF Metrics Dec-16 Dec-17 Dec-18 Dec-19 LTMJun-20 
As Adjusted 

FFO 1,177 1,129 1,069 1,155 1,172 

+/- Other 59 42 77 (29) (20) 
CFO Pre-WC 1,236 1,171 1,146 1,126 1,152 

+/-t:i.WC (33) 20 80 (40) 5 
CFO 1,203 1,191 1,226 1,086 1,157 

- Div 316 402 302 308 311 

- Capex 813 915 1,141 1,117 1,066 

FCF 74 (126) (217) (339) (220) 

(CFO Pre:-W/C) / Debt 20.9% 19.1% 17.4% 16.4% 16.3% 
(CFO Pre:-W/C - Dividends)/ Debt 15.6% 12.5% 12.8% 11.9% 11.9% 

FFO / Debt 19.9% 18.4% 16.3% 16.8% 16.6% 

RCF / Debt 14.6% 11.8% 11.7% 12.3% 12.2% 

Revenue 3,141 3,156 3,214 3,206 3,154 

Cost of Good Sold 944 923 985 871 783 

Interest Expense 227 230 251 268 270 

Net Income 429 318 318 456 450 
Total Assets 14,475 14,906 15,528 15,931 16,136 

Total Liabilities 9,852 10,384 10,844 11,028 11,153 

Total Equity 4,623 4,522 4,684 4,903 4,983 

[1] All figures and ratios calculated using Moody's estimates & standard adjustments. Periods are Financial Year-End unless indicated otherwise. LTM = Last Twelve Months 
Source: Moody's Financial Metrics 

Exhibit 10 

Peer Comparison Table [1] 
LG&E and KU £Mm UC Vitdren Utlltv Holdlnp, Inc. Pmowss &le,sy, Inc. Pepco Holdlnp, UC 

BllalSbbil A3Stab5- Baal Stable Baa2Stabi. 

FYE FYE LTM FYE FYE LTM FYE FYE LTM FYE FYE LTM 

(lnUSmllllons) Dlc.-18 llo<-19 Jun-20 Deo-18 O.o-19 Jun-20 ...,.,. 0.o-19 Ju11-2d Dll!it-18 Do<-19 Jun-.:ZO 

Revenue 3,214 3,206 3,154 1,441 1,433 1,405 10,728 11,202 10,806 4,798 4,806 4,674 
CFO Pre-W/C 1,146 1,126 1,152 407 339 486 2,574 3,482 3,448 1,095 1,217 1,136 
Total Debt 6,570 6,872 7,081 1,959 2,185 2,223 21,146 22,520 22,912 6,415 6,859 6,992 
CFO Pre-W/C / Debt 17.4% 16.4% 16.3% 20.8% 15.5% 21.9% 12.2% 15.5% 15.0% 17.1% 17.7% 16.3% 
CFO Pre--W/C-Dividends/ Debt 12.8% 11.9% 11.9% 14.2% 13.3% 18.8% 11.0% 15.5% 15.0% 12.0% 10.1% 8.0% 
Debt/ Capitali2.ation 53.8% 53.5% 53.7% 45.3% 45.9% 45.5% 54.0% 53.1% 52.6% 34.8% 35.5% 35.3% 

[1] All figures & ratios calculated using Moody's estimates & standard adjustments. FYE= Financial Year-End. LTM = Last Twelve Months. RUR* = Ratings under Review, where UPC= for 
upgrade and DNG = for downgrade 
Source: Moody's Financial Metrics 

23 Oct ober 202 0 LG&E and KU Energy LLC: Update t o credit analys is 

This document has been prepared for the use of Julissa Burgos and is protected by law. It may not be copied, transferred or disseminated unless 
authorized under a contract with Moody's or otherwise authorized in writing by Moody's. 



Case No. 2020-00349
Attachment 2 to Response to DOD-1 Question No. 38

Page 10 of 12
Arbough

10 

MOODY'S INVESTORS SERVICE INFRASTRUCTURE AND PROJECT FINANCE 

Ratings 

Exhibit 11 

Category 
LG&E AND KU ENERGY LLC 

Outlook 
Issuer Rating 
Senior Unsecured 

PARENT: PPL CORPORATION 

Outlook 
Issuer Rating 

KENTUCKY UTILITIES CO. 

Outlook 
Issuer Rating 
First Mortgage Bonds 
Senior Secured 
Sr Unsee Bank Credit Facility 
Bkd LT IRB/PC 
Commercial Paper 
Bkd Other Short Term 

LOUISVILLE GAS & ELECTRIC COMPANY 

Outlook 
Issuer Rating 
First Mortgage Bonds 
Senior Secured 
Sr Unsee Bank Credit Facility 
Bkd LT IRB/PC 
Commercial Paper 
Bkd Other Short Term 

Moody's Rating 

Stable 
Baal 
Baal 

Stable 
BaaZ 

Stable 
A3 
A1 
A1 
A3 
A1 

P-2 
P-2 

Stable 
A3 
Al 
Al 
A3 
Al 

P-2 
P-2 

Suurce:Moody slnvesto" Servic_e ________________ _ 
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Business Risk: EXCELLENT 

Vulnerable 

Financial Risk: SIGNIFICANT 

0 
Highly leveraged 

Credit Highlights 

Overview 

Key strengths 

0 
Excellent a-

0 

Minimal 

Anchor 

Regulated, vertically integrated electric and natural gas distribution 
operations in Kentucky. 

Generally constructive and stable regulatory framework. 

Balanced capital structure that supports the financial risk profile. 

a-
0 

·8-

0 

Issuer Credit Rating 

A-/Stable/-

Modifiers Group/Gov't 

Key risks 

Generation capacity is about 70% coal-fired and natural gas. 

Tax reform results in lower cash flow measures through 2019. 

Elevated capital spending in part for environmental compliance. 

Geographic concentration mostly in Kentucky and customer base of 
about 1.3 million. 

LG&E and KU Energy LLC (LKE) utilities operate under a credit supportive regulatory frameworkThe company's 
utilities benefit from numerous regulatory mechanisms including projected test periods, rate riders for environmental 
investment cost recovery, purchased power, fuel, and natural gas, and formulaic transmission rates. 

LKE's debt leverage will remain elevated. Debt leverage, as indicated by debt to EBITDA, is expected to remain 
elevated in the mid- to high-4x over the next few years, supported in part by timely cost recovery. 

Capital spending will remain elevated due to environmental compliance spending. Environmental compliance 
requirements regarding coal combustion waste and its byproducts are driving elevated capital spending. 
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Outlook: Stable 

The stable rating outlook on LKE reflects that of its parent, PPL Corp. (PPL). The stable outlook over the next 24 
months is based on PP L's excellent business risk profile, which we view to be at the upper end of the range, and 
significant financial risk profile, which is at the lower end of the range. Under our base-case scenario, we expect 
that adjusted funds from operations (FFO) to debt will range from 13%-14% while adjusted debt to EBITDA will 
remain elevated at over 5x. 

Downside scenario 

We could lower the ratings over the next 24 months on PPL and its subsidiaries if core credit ratios weakened 
enough that adjusted FFO to debt consistently fell below 13% while still at the current level of business risk. 

Upside scenario 

Given our assessment of business risk and our base-case scenario for financial performance, we do not anticipate 
higher ratings during the outlook period. However, higher ratings would largely depend on PPL consistently 
achieving adjusted FFO to debt of more than 18% while maintaining the current level of business risk. 

Our Base-Case Scenario 

Assumptions Key Metrics 

2018E 2019E 2020E 
• In 2018, gross margins decline from the impact of 

tax reform, with margin growth in 2019 and beyond 
resuming as a result of various recovery 
mechanisms and rate cases. 

Adjusted FFO to debt (%) 14-16 14.5-16.5 16.5-18.5 

Adjusted FFO cash interest coverage (x) 5.3-5.9 

Adjusted debt to EBITDA (x) 4.7-5.1 
• Capital expenditures of approximately $1. 3 billion in 

2019 for generation upgrades and transmission 
investments. E--Estimate. FFO--Funds from operations. 

• All debt maturities are refinanced. 

Base-case projections 
• Gross margin increases from modest sales growth and cost recovery through various rate mechanisms. 

• Debt to EBITDA in the 4x-5x range, indicating greater use of debt leverage. 

5.3-5.9 

4.7-5.1 

• Adjusted FFO to debt expected to be roughly 15% in 2019 with improvement over time as LKE benefits from 
incremental cost recovery. 

5.7-6.3 

4.2-4.6 
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Company Description 

LKE is an intermediate holding company that owns two utilities providing electric and natural gas utility service to 1.3 

million customers primarily in Kentucky. 

Business Risk: Excellent 

Our assessment of LKE's business risk profile incorporates the business strengths of its wholly owned subsidiaries 

Louisville Gas & Electric Co. (LG&E) and Kentucky Utilities Co. (KU). These utilities provide regulated, vertically 

integrated electric and natural gas distribution services primarily across Kentucky, with smaller service territories in 

Tennessee and Virginia. The geographic concentration in Kentucky is partly offset by the large customer base of about 

1.3 million electric and natural gas customers. The company's customer base consists mostly of residential and 

commercial customers, mitigating the impact of fluctuations in demand and resulting in stable and predictable cash 

flows. 

Moreover, the company benefits from numerous regulatory mechanisms, including forecast test years, environmental 

investment cost recovery, purchased power, fuel, and gas surcharges, and formulaic transmission rates. The utilities' 

low rates are derived from relatively safe and reliable coal-fired generation and regulatory lag is partly limited by the 

timely recovery of costs. 

Peer comparison 
LKE is in line with regulated vertically integrated electric and natural gas distribution utility peers like Integrys Holding 

Inc. , NV Energy (NVE), and Evergy Inc. In terms of scale, LKE is comparable to NVE, which has 1.2 million electric 

customers and 200,000 natural gas customers, Evergy Inc., which has 1.6 million electric customers, and Intergys, 

which has 1.8 million natural gas customers and 500,000 electric customers. The regulatory environment for LKE is 

considered more supportive than that for NVE because of Nevada's heightened politicization of utility-related policies, 

including long-term energy generation planning. LKE's operations are in line with Integrys and Evergy because all of 

them benefit from supportive cost recovery mechanisms and constructive regulatory environments. 

Table 1 

Peer Comparison 

Industry sector: electric 

LG&B and KU Bnergy LLC Integrys Holding Inc NV Energy Inc. Evergy Inc. 

Rating as of Jan. 15, 2019 

(Mil.$) 

Revenues 

EBITDA 

FFO 

Net income from continuing operations 

Cash flow from operations 
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A-/Stable/- A-/Stable/ A-2 A/Stable/NR A-/Stable/ A-2 

-Fiscal year ended Dec. 31, 2017-

3,156.0 3,264.9 3,016.0 2,571.0 

1,452.1 1,132.2 1,243.7 1,155.5 

1,095.0 942.4 950.7 929.4 

316.0 390.4 344.0 323.9 

1,129.1 895.7 922.7 912.9 
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Table l 

Peer Comparison (cont.) 

Industry sector: electric 

LG&E and KU Energy LLC Integrys Holding Inc NV Energy Inc. Evergylnc. 

Capital expenditures 

Free operating cash flow 

Discretionary cash flow 

Cash and short-term investments 

Debt 

Equity 

Adjusted ratios 

EBITDA margin (%) 

Return on capital (%} 

EBITDA interest coverage (x} 

FFO cash interest coverage (X) 

Debt/EBITDA (x) 

FFO/debt (%) 

Cash flow from operations/ debt (%) 

Free operating cash flow/debt(%) 

Discretionary cash flow/debt(%) 

FPO-Funds from operations. 

Table 2 

Peer Metrics 

LG&E and KU Energy LLC 

Long-term (foreign currency) A-/Stable 

Short-term (foreign currency) 

Business risk profile Excellent 

Financial risk profile Significant 

Anchor a-

Capital structure Neutral 

Liquidity Adequate 

Financial policy Neutral 

Management/governance Satisfactory 

Comparable rating analysis Neutral 

Stand-alone credit profile a-

GRM adjustment 0 

Issuer credit rating A-

GRM-Group rating methodology. NR-Not rated. 
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893.7 

235.4 

(166.6) 

30.0 

6,562..0 

4,563.0 

46.0 

7.3 

5.3 

6.7 

4.5 

16.7 

17.2 

3.6 

(2.5) 

Integrys Holding Inc 

A-/Stable 

A-2 

Excellent 

Significant 

a-

Neutral 

Adequate 

Neutral 

Satisfactory 

Neutral 

a-

0 

A-

998.7 466.8 759.0 

(103.0) 455.9 153.9 

(103.0) (190.1) (75.0) 

19.3 62.0 3.4 

4,460.8 5,294.3 4,938.0 

4,103.1 3,631.0 3,860.4 

34.7 41.2 44.9 

8.3 7.9 7.2 

5.6 4.2 5.0 

8.2 5.4 7.1 

3.9 4.3 4.3 

21.1 18.0 18.8 

20.1 17.4 18.5 

(2.3) 8.6 3.1 

(2.3) (3.6) (1.5) 

NV Energy Inc. Evergy, Inc. 

A/Stable A-/Stable 

NR A-2 

Strong Excellent 

Significant Significant 

bbb a-

Neutral Neutral 

Adequate Adequate 

Neutral Neutral 

Satisfactory Satisfactory 

Neutral Neutral 

bbb a-

+3 0 

A A-
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Financial Risk: Significant 

Under our base-case scenario, we anticipate that LKE's stand-alone adjusted FFO to debt will be in the 14%-16% range 

in 2019. Over the next few years we expect FFO to debt to improve to the 16%-18% range as the company benefits 

from recovery mechanisms like the environmental cost rider, as well as formulaic transmission rates and forward test 

years for rate cases. We expect adjusted debt to EBITDA to be in 4.5x-5x range, indicating debt leverage within the 

benchmark range of an aggressive financial risk profile. 

We utilize our medial volatility table, which reflects more relaxed benchmarks than most corporate issuers. This 

reflects the company's steady cash flow and rate-regulated utility operations and effective regulatory risk management. 

Table 3 

Financial Summary 

Industry sector: electric 

2017 

Rating history A-/Stable/--

(Mil.$) 

Revenues 

EBITDA 

FFO 

Net income from continuing operations 

Cash flow from operations 

Capital expenditures 

Free operating cash flow 

Discretionary cash flow 

Cash and short-term investments 

Debt 

Equity 

Adjusted ratios 

EBITDA margin(%) 

Return on capital (%) 

EBITDA interest coverage (x) 

FFO cash interest coverage (x) 

Debt/EBITDA (x) 

FFO/debt (%) 

Cash flow from operations/debt(%) 

Free operating cash flow/debt(%) 

Discretionary cash flow/debt(%) 

FFO-Funds from operations. 
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3,156.0 

1,452.1 

1,095.0 

316.0 

1,129.1 

893.7 

235.4 

(166.6) 

30.0 

6,562.0 

4,563.0 

46.0 

7.3 

5.3 

6.7 

4.5 

16.7 

17.2 

3.6 

(2.5) 

-Fiscal year ended Dec. 31-

2016 2015 2014 2013 

A-/Stable/- A-/Stable/- BBB/Watch Pos/- BBB/Stable/-

3,141.0 3,115.0 3,168.0 2,976.0 

1,418.6 1,286.3 1,148.9 1,112.4 

1,163.9 1,046.5 1,171.9 930.6 

429.0 364.0 344.0 345.0 

1,077.8 1,089.5 1,018.9 1,012.5 

792.7 1,211.3 1,273.5 1,445.5 

285.2 (121.8) (254.6) (433.0) 

(30.8) (340.8) (690.6) (687.0) 

13.0 30.0 21.0 35.0 

6,355.8 6,353.1 5,857.9 5,432.4 

4,667.0 4,517.0 4,248.0 4,150.0 

45.2 41.3 36.3 37.4 

7.5 7.0 6.8 7.3 

5.2 5.5 5.3 5.9 

7.3 7.9 8.9 8.2 

4.5 4.9 5.1 4.9 

18.3 16.5 20.0 17.1 

17.0 17.1 17.4 18.6 

4.5 (1.9) (4.3) (8.0) 

(0.5) (5 .4) (11.8) {12.6) 
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Liquidity: Adequate 

We assess LKE's stand-alone liquidity as adequate because we believe its liquidity sources will likely cover uses by 

more than 1. lx over the next 12 months and meet cash outflows even if EBITDA declines 10%. 

We believe LKE has sound banking relationships, the ability to absorb high-impact, low probability events without the 

need for refinancing, and a satisfactory standing in the credit markets. 

Principal Liquidity Sources 

• Combined revolving credit facility availability of 
$975 million. 

• Estimated cash FFO of about $1 billion. 

Debt maturities 
• 2019: $430 million 

• 2020: $975 million 

• 2021: $250 million 

• 2022: $0 

Covenant Analysis 

Compliance expectations 

Principal Liquidity Uses 

• Capital spending of approximately $1.3 billion. 

• Dividends of $282 million. 

• Debt maturities of $618 million. 

As of Sept. 30, 2018, LKE was in compliance with the financial covenants in its credit facilities and had sufficient 

cushion. Under our base-case scenario, we expect LKE will remain in compliance with these covenants, especially 

given the stability of regulated utility operations. We expect that even if EBITDA declines 10% the company would not 

violate its covenants. 

Requirements 
• Total debt-to-capitalization ratio of 70% or less. 

• The covenant thresholds remain unchanged through the credit facility's expiration. 
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Environmental, Social, And Governance 

Environmental factors are material in our rating analysis, while social and governance factors are not. 

LKE is the intermediate holding company of LG&E and KU, both of which have generating assets. Most of the total 
generation capacity-about 8,000 megawatts-is from coal and natural gas, which represents an environmental risk 
factor. However, by 2050, holding company PPL intends to reduce its cwbon footprint by 70%. In l entucky, the 
company is seeking a green energy tariff that would incentivize renewable energy. The company expects to replace 
much of its coal-based generation with a combination of natural gas and renewable generation. 

Social factors are neutral to our ESG assessment and are consistent with what we see across the industry for other 
publicly traded utilities. By pursuing greater renewable generation, the company is meeting customer demand for 
greener energy. Governance factors are also neutral to our ESG assessment and the company's governance 
practices are consistent with what we see across the industry for other publicly traded utilities. 

Group Influence 

Under our group rating methodology, we consider LKE a core subsidiary of parent PPL Corp., reflecting our view the 

LKE is highly unlikely to be sold, is integral to the group's overall strategy, possesses a strong long-term commitment 

from senior management, and is closely linked to the parent's name and reputation. We assess the issuer credit rating 

on LKE as 'A-', in line with PPL's group credit profile of'a-'. 

Issue Ratings - Subordination Risk Analysis 

Capital structure 
LKE's capital structure consists of about $5 billion of debt of which priority debt is about $4 billion. 

Analytical conclusions 
The unsecured debt at LKE is rated one notch below the issuer credit rating because priority debt exceeds 50% of the 

company's consolidated debt, after which point LKE's debt could be considered structurally subordinated. 

Reconciliation 
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Table 4 

Reconciliation Of LG&E And KU Energy LLC Reported Amounts With S&P Global Ratings' Adjusted Amounts {Mil. 
$) 

LG&E and KU Energy LLC reported amounts. 

Shareholders' 
Debt equity 

5,885 4,708 

S&P Global Ratings' adjustments 

Interest expense 
(reported) 

Interest income 
(reported) 

Current tax expense 
(reported) 

Operating leases 69 

Postretirement 376 
benefit 
obligations/ deferred 
compensation 

Surplus cash (29) 

Share-based 
compensation 
expense 

Power purchase 106 
agreements 

Asset retirement 250 
obligations 

Debt - Accrued 73 
interest not included 
in reported debt 

Debt - Issuance cost 27 

EBITDA - other 
income/(expense) 

EBITDA - other 

D&A-other 

Interest expense -
other 

Total adjustments 873 0 

S&P Global Ratings' adjusted amounts 

Debt Equity 

6,758 4,708 

D&A-Depreciation and amortization. 
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Revenues 

3,223 

0 

Revenues 

3,223 

-Rolling 12 months ended Sept. 30, 2018-

Cash flow 
Operating Interest from Dividends Capital 

EBITDA income expense EBITDA operations paid expenditures 

1,329 860 226 1,329 966 303 1,139 

(226) 

(90) 

25 5 5 20 20 

18 18 20 0 (10) 

9 9 

9 7 7 2 2 2 

18 18 18 (6) 32 

24 24 24 

(19) (19) (19) 

(18) 

5 (5) 

84 35 56 (292) 44 0 2 

Funds Casbflow 
Interest from from Dividends Capital 

EBITDA EDIT expense Operations operations paid expenditures 

1,413 895 282 1,037 1,010 303 1,141 
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Ratings Score Snapshot 

Issuer Credit Rating 

A-/Stable/--

Business risk: Excellent 

• Country risk: Very low 

• Industry risk: Very low 

• Competitive position: Excellent 

Financial risk: Significant 

• Cash flow /Leverage: Significant 

Anchor: a-

Modifiers 

• Diversification/Portfolio effect: Neutral (no impact) 

• Capital structure: Neutral (no impact) 

• Financial policy: Neutral (no impact) 

• Liquidity: Adequate (no impact) 

• Management and governance: Satisfactory (no impact) 

• Comparable rating analysis: Neutral (no impact) 

Stand-alone credit profile : a-

• Group credit profile: a-

• Entity status within group: Core (no impact) 

Related Criteria 

LG&E And KU Energy LLC 

• Criteria - Corporates - General: Reflecting Subordination Risk In Corporate Issue Ratings, March 28, 2018 

• General Criteria: Methodology For Linking Long-Term And Short-Term Ratings, April 7, 2017 

• Criteria - Corporates - General: Methodology And Assumptions: Liquidity Descriptors For Global Corporate Issuers, 
Dec. 16, 2014 

• Criteria - Corporates - General: Corporate Methodology: Ratios And Adjustments, Nov. 19, 2013 

• Criteria - Corporates - General: Corporate Methodology, Nov. 19, 2013 

• Criteria- Corporates - Utilities: Key Credit Factors For The Regulated Utilities Industry, Nov. 19, 2013 

• General Criteria: Methodology: Industry Risk, Nov. 19, 2013 

• General Criteria: Group Rating Methodology, Nov. 19, 2013 

• General Criteria: Country Risk Assessment Methodology And Assumptions, Nov. 19, 2013 
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• Criteria - Corporates - Utilities: Collateral Coverage And Issue Notching Rules For '1 +' And '1' Recovery Ratings On 
Senior Bonds Secured By Utility Real Property, Feb. 14, 2013 

• General Criteria: Methodology: Management And Governance Credit Factors For Corporate Entities And Insurers, 
Nov. 13, 2012 

• General Criteria: Use Of CreditWatch And Outlooks, Sept. 14, 2009 

• Criteria - Insurance - General: Hybrid Capital Handbook: September 2008 Edition, Sept. 15, 2008 

Business And Financial Risk Matrix 

Business Risk Profile Minimal 

I Excellent aaa/aa+ 

Strong aa/aa-

Satisfactory a/a-

Fair bbb/bbb-

Weak bb+ 

Vulnerable bb-

Ratings Detail (As Of February 8, 2019) 

LG&E and KU Energy LLC 

Issuer Credit Rating 

Senior Unsecured 

Issuer Credit Ratings History 

01-Jun-2015 

10-Jun-2014 

15-Apr-2011 

Related Entities 

Kentucky Utilities Co. 

Issuer Credit Rating 

Commercial Paper 

Local Currency 

Senior Secured 

Louisville Gas & Electric Co. 

Issuer Credit Rating 

Commercial Paper 

Local Currency 

Senior Secured 

PPL Capital Funding Inc. 

Issuer Credit Rating 

PPL Corp. 

Issuer Credit Rating 

Modest 

aa 

a+/a 

bbb+ 

bbb-

bb+ 

bb-

Financial Risk Profile 

Intermediate 

a+/a 

a-/bbb+ 

bbb/bbb-

bb+ 

bb 

bb-/b+ 

Significant Aggressive 

a-

bbb 

bbb-/bb+ 

bb 

bb-

b+ 

A-/Stable/­

BBB+ 

A-/Stable/­

BBB/Watch Post-­

BBB/Stable/--

A-/Stable/ A-2 

A-2 

A 

A-/Stable/ A-2 

A-2 

A 

A-/Stable/ A-2 

A-/Stable/ A-2 

bbb 

bb+ 

bb 

bb-

b+ 

b 

Highly leveraged 

bbb-/bb+ 

bb 

b+ 

b 

b/b-

b-
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Ratings Detail (As Of February 8, 2019) (cont.) 

PPL Electric Utilities Corp. 

Issuer Credit Rating 

Commercial Paper 

Local Currency 

Senior Secured 

Western Power Distribution (Bast Midlands) PLC 

Issuer Credit Rating 

Senior Unsecured 

Western Power Distribution PLC 

Issuer Credit Rating 

Senior Unsecured 

Western Power Distribution (South Wales) PLC 

Issuer Credit Rating 

Senior Unsecured 

Western Power Distribution (South West) PLC 

Issuer Credit Rating 

Senior Unsecured 

Western Power Distribution (West Midlands) PLC 

Issuer Credit Rating 

Senior Unsecured 

A-/Stable/ A-2 

A-2 

A 

A-/Stable/ A-2 

A-

A-/Stable/ A-2 

BBB+ 

A-/Stable/ A-2 

A-

A-/Stable/ A-2 

A-

A-/Stable/ A-2 

A-

LG&E And KU Energy LLC 

*Unless otherwise noted, all ratings in this report are global scale ratings. S&P Global Ratings' credit ratings on the global scale are comparable 
across countries. S&P Global Ratings' credit ratings on a national scale are relative to obligors or obligations within that specific country. Issue and 
debt ratings could include debt guaranteed by another entity, and rated debt that an entity guarantees. 
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LG&E And KU Energy LLC 

Business Risk: EXCELLENT 

Vulnerable 

Financial Risk: SIGNIFICANT 

0 
Highly leveraged 

Credit Highlights 

Overview 

Key strengths 

Excellent a-

Minimal 

Anchor 

Regulated, vertically integrated electric and natural gas distribution 
operations in Kentucky. 

Generally constructive and stable regulatory framework. 

Balanced capital structure that supports the financial risk profile. 

a-
0 

Modifiers 

a-

0 

Group/Gov't 

Key risks 

Issuer Credit Rating 

A-/Stable/-

Generation capacity currently about 70% coal-fired and natural gas. 

Lower cash flow measures after flowing through U.S. tax-reform-related 
rate credits. 

Elevated capital spending in part for environmental compliance. 

Geographic concentration mostly in Kentucky and customer base of 
about 1.3 million. 

LG&E and KU Energy LLC (LKE) utilities operate under a credit-supportive regulatory framework.LKE's utilities 
benefit from numerous regulatory mechanisms including projected test periods; rate riders for environmental 
investment cost recovery, purchased power, fuel, and natural gas; and formulaic transmission rates. 

LKE's debt leverage will remain elevated. We expect debt leverage, as indicated by debt to EBITDA. to remain 
elevated in the low-5x area over the next few years. 

Capital spending will remain elevated due to environmental compliance spending. Environmental compliance 
requirements regarding coal-combustion waste and its byproducts are driving elevated capital spending. 

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT 

THIS WAS PREPARED EXCLUSIVELY FOR USER DAN AABOUGH. 
NOT FOR REDISTRIBUTION UNLESS OTHERWISE PERMITTED. 

MARCH 20, 2020 2 



Case No. 2020-00349
Attachment 4 to Response to DOD-1 Question No. 38

Page 3 of 11 
ArboughLG&E And KU Energy LLC 

Outlook: Stable 

The stable rating outlook on LKE reflects that of its parent PPL Corp. (PPL) over the next 24 months. We base the 
outlook on our assessment of PPL's excellent business risk profile, which is at the upper end of the range, and 
significant financial risk profile, which is at the lower end of the range. Under S&P Global Ratings' base case 
scenario, PPL's adjusted funds from operations (FFO) to debt will average about 14%, and adjusted debt to 
EBITDA will remain elevated at about 5x. 

Downside scenario 

We could lower the ratings on PPL and its subsidiaries over the next 24 months if core credit ratios weakened such 
that adjusted FFO to debt consistently stays below 13% and business risk remains unchanged. 

Upside scenario 

Given our assessment of business risk and our base case scenario for financial performance, we do not anticipate 
higher ratings during the outlook period. However, we could raise our ratings if PPL achieves adjusted FFO to debt 
of more than 18% on a consistent basis while maintaining the current level of business risk. 

Our Base-Case Scenario 

Assumptions 

• Gross margin averages about 70% per year after 
growth and cost recovery through various rate 
mechanisms. 

• EBITDA margin is roughly 40% per year. 

• Capital spending averages about $1 billion for 
generation upgrades and transmission investments. 

• Dividends of about $300 million per year 

• Discretionary cash flow is negative, requiring 
external funding. 

• All debt maturities are refinanced. 

Company Description 

Key Metrics 

2020e 2021f 

Adjusted FFO to debt (%) 14-16 13.5-15.5 

Adjusted FFO cash interest coverage (x) 4.7-5.3 

Adjusted debt to EBITDA (x) 5-5.5 

e--Estimate. f.--Forecast. FFO--Funds from 
operations. 

4.4-5.1 

5-5.5 

2022f 

13-15 

4.2-4.9 

5.2-5.7 

LKE is an intermediate holding company that owns two utilities providing electric and natural gas utility service to 1.3 

million customers, primarily in Kentucky. 
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Business Risk: Excellent 

Our assessment of LKE's business risk profile incorporates the business strengths of its wholly owned subsidiaries 

Louisville Gas & Electric Co. (LG&E) and Kentucky Utilities Co. (KU). These utilities provide regulated, vertically 

integrated electric and natural gas distribution services primarily across Kentucky, with smaller service territories in 

Tennessee and Virginia. The geographic concentration in Kentucky is partly offset by the large customer base of about 

1.3 million electric and natural gas customers. The company's customer base consists mostly of residential and 

commercial customers, mitigating the impact of fluctuations in demand and resulting in stable and predictable cash 

flows. 

Moreover, the company benefits from numerous regulatory mechanisms, including forecast test years, environmental 

investment cost recovery, purchased power, fuel, and gas surcharges, and formulaic transmission rates. The utilities' 

low rates are derived from relatively safe and reliable coal-fired generation and regulatory lag is partly limited by the 

timely recovery of costs. 

Peer comparison 
Table 1 

Peer Comparison 

Industry sector: electric 

LG&E and KU Energy 
LLC 

Ratings as of March 4, 
2020 A-/Stable/-

-Fiscal year ended Dec. 
31, 2018-

(Mil. S) 

Revenue 3,214.0 

EBITDA 1,372.1 

Funds from operations 1,096.3 
(FFO) 

Interest expense 267.6 

Cash interest paid 229.9 

Cash flow from operations 935.3 

Capital expenditure 1,118.7 

Free operating cash flow (183.4) 
(FOCF) 

Discretionary cash flow (485.4) 
(DCF) 

Cash and short-term 24.0 
investments 

Debt 6,869.2 

Equity 4,723.0 

Adjusted ratios 

EBITDA margin (%) 42.7 
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Integrys Holding Inc. NV Energy Inc. Evergylnc. 

A-/Stable/ A-2 A/Stable/- A-/Stable/ A-2 

-Fiscal year ended Dec. -Fiscal year ended -Fiscal year ended Dec. 
31, 2018- Dec. 31, 2018- 31,2018-

3,344.7 3,039.2 4,275.9 

992.4 1,119.5 1,696.9 

834.8 846.7 1,414.4 

185.6 275.9 339.7 

156.5 272.9 283.4 

927.0 940.6 1,508.9 

1,173.8 520.2 1,065.6 

(246.9) 420.4 443.3 

(246.9) 420.4 (1,074.0) 

24.7 223.0 160.3 

4,216.5 4,813.7 9,559.5 

3,989.6 3,930.1 9,990.7 

29.7 36.8 39.7 
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Table 1 

Peer Comparison (cont.) 

Industry sector: electric 

Ratings as of March 4, 
2020 

Return on capital (%} 

EBITDA interest coverage 
(x) 

FFO cash interest 
coverage (x) 

Debt/EBITDA (x) 

FFO/debt (%) 

Cash flow from 
operations/debt(%) 

FOCF/debt (%) 

DCF/debt (%) 

LG&E and KU Energy 
LLC 

A-/Stable/-

-Piscal year ended Dec. 
31, 2018-

7.4 

5.1 

5.8 

5.0 

16.0 

13.6 

(2.7) 

(7.1} 

Source: S&P Global Ratings, company data. 

Financial Risk: Significant 

LG&E And KU Energy LLC 

Integrys Holding Inc. NV Energy Inc. Evergylnc. 

A-/Stable/ A-2 A/Stable/- A-/Stable/ A-2 

-Fiscal :,ear ended Dec. -riscal :,ear ended -Fiscal year ended Dec. 
31, 2018- Dec. 31, 2018- 31, 2018-

7.8 7.6 6.3 

5.3 4.1 5.0 

6.3 4.1 6.0 

4.2 4.3 5.6 

19.8 17.6 14.8 

22.0 19.5 15.8 

(5 .9) 8.7 4.6 

(5 .9} 8.7 (11.2) 

Under our base case scenario, we anticipate that LKE's stand-alone adjusted FFO to debt will be in the 14%-16% range 

in 2019. Over the next few years, we expect FFO to debt to improve to the 16%-18% range as the company benefits 

from recovery mechanisms like the environmental cost rider, as well as formulaic transmission rates and forward test 

years for rate cases. We expect adjusted debt to EBITDA to be in 4.5x-5x range, indicating debt leverage within the 

benchmark range of an aggressive financial risk profile. 

We utilize our medial volatility table, which reflects more relaxed benchmarks as compared to most corporate issuers. 

This reflects the company's steady cash flow and rate-regulated utility operations and effective regulatory risk 

management. 

Table 2 

LG&E and KU Energy LLC -· Financial Summary 

Industry Sector: Elecbic 

2018 

(Mil.$) 

Revenue 3,214.0 

EBITDA 1,372.1 

Funds from operations (FFO} 1,096.3 

Interest expense 267.6 

WWW.STANDARDANDPDORS.CDM/RATINGSDIRECT 
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-Fiscal year ended Dec. 31-

2017 2016 2015 

3,156.0 3,141.0 3,115.0 

1,452.1 1,418.6 1,286.3 

1.187.7 1,231.5 1,249.8 

253 .6 255.1 217.5 

2014 

3,168.0 

1,148.9 

1,053.5 

200.4 
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Table 2 

LG&E and KU Energy LLC -- Financial Summary (cont.) 

Industry Sector: Electric 

-Fiscal year ended Dec. 31-

2018 2017 2016 2015 2014 

Cash interest paid 229.9 216.5 211.1 175.5 170.4 

Cash flow from operations 935.3 1,120.7 1,047.5 1,079.8 1,022.5 

Capital expenditure 1,118.7 893.7 792.7 1,211.3 1,273.5 

Free operating cash flow {FOCF) (183.4) 227.0 254.8 {131.5) {251.0) 

Discretionary cash flow (DCF) (485.4) (175.0) {61.2) (350.5) (687.0) 

Cash and short-term investments 24.0 30.0 13.0 30.0 21.0 

Gross available cash 24.0 30.0 13.0 30.0 21.0 

Debt 6,869.2 6,503.0 6,294.8 6,321.1 5,834.9 

Equity 4,723.0 4,563.0 4,667.0 4,517.0 4,248.0 

Adjusted ratios 

EBITDA margin {%) 42.7 46.0 45.2 41.3 36.3 

Return on capital(%) 7.4 8.7 8.7 8.1 7.7 

EBITDA interest coverage (x) 5.1 5.7 5.6 5.9 5.7 

FFO cash interest coverage (x) 5.8 6.5 6.8 8.1 7.2 

Debt/EBITDA (x) 5.0 4.5 4.4 4.9 5.1 

FFO/debt (%) 16.0 18.3 19.6 19.8 18.1 

Cash flow from operations/debt(%) 13.6 17.2 16.6 17.1 17.5 

FOCF/debt (%) (2.7) 3.5 4.0 (2.1) (4.3) 

DCF/debt (%) (7.1) (2.7) (1.0) (5.5) (11.8} 

Sources: S&P Global Ratings, company data. 

Liquidity: Adequate 

We assess LKE's stand-alone liquidity as adequate because we believe its liquidity sources will likely cover uses by 

more than 1. lx over the next 12 months and meet cash outflows even if EBlTDA declines 10%. 

We believe LKE has sound banking relationships, the ability to absorb high-impact, low probability events without the 

need for refinancing, and a satisfactory standing in the credit markets. 

Principal ~iquidity Sources 

• Combined revolving credit facility availability of 
$975 million. 

• Estimated cash FFO of about $1 billion. 
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Principal Liquidity Uses 

• Capital spending of approximately $1.3 billion. 

• Dividends of $282 million. 

• Debt maturities of $618 million. 
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Environmental, Social, And Governance 

LKE's credit quality is more negatively influenced by environmental risk factors than peers given its significant 
exposure to coal-based power generation through utilities LG&E and KU. Most of the total generation 
capacity-about 8,000 MW--is from coal and natural gas. In Kentucky, the company is seeking a green energy tariff 
that would provide renewable energy incentives. Over the longer term, the company expects to replace much of its 
coal-based generation with a combination of natural gas and renewable generation. Social factors are neutral to our 
ESG assessment and are consistent with what we see across the industry for other publicly traded utilities. 
Governance factors are also neutral to our ESG assessment and the company's governance practices are consistent 
with what we see across the industry for other publicly traded utilities. 

Group Influence 

Under our group rating methodology, we consider LKE a core subsidiary of parent PPL Corp., reflecting our view the 

LKE is highly unlikely to be sold, is integral to the group's overall strategy, possesses a strong long-term commitment 

from senior management, and is closely linked to the parent's name and reputation. We assess the issuer credit rating 

on LKE as 'A-', in line with PPL's group credit profile of 'a-'. 

Issue Ratings - Subordination Risk Analysis 

Capital structure 
LKE's capital structure consists of about $5 billion of debt of which priority debt is about $4 billion. 

Analytical conclusions 
The unsecured debt at LKE is rated one notch below the issuer credit rating because priority debt exceeds 50% of the 

company's consolidated debt, after which, LKE's debt could be considered structurally subordinated. 

Reconciliation 

Table 3 

Reconciliation Of LG&E And KU Energy LLC Reported Amounts With S&P Global Ratings' Adjusted Amounts 
(Mil. $) 

LG&E and KU Energy LLC reported amounts 

Debt 

6,539.0 

S&P Global Ratings' adjustments 

Cash taices paid 
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BBITDA 

1,388.0 

-Fiscal year ended Dec. 31, 2019--

Operating 
income 

841.0 

Interest S&P Global Ratings' Cash flow from 
expense adjusted EBITDA operations 

257.0 1,466.0 938.0 

(29.0) 
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Table 3 

Reconciliation Of LG&E And KU Energy LLC Reported Amounts With S&P Global Ratings' Adjusted Amounts 
(Mil. $) (cont.) 

Cash taxes paid: Other 

Cash interest paid 

Reported lease liabilities 55.0 

Operating leases 

Postretirement benefit 222.0 
obligations/deferred 
compensation 

Accessible cash and liquid {27.0) 
investments 

Share-based compensation 
expense 

Asset retirement obligations 169.9 

Nonoperating income (expense) 

Debt: Other (35.0) 

EBITDA: Other income/(expense) 

Depreciation and amortization: 
Other 

Total adjustments 384.8 

S&P Global Ratings' adjusted amounts 

Debt 

6,923.8 

Sources: S&P Global Ratings, company data. 

Ratings Score Snapshot 

Issuer Credit Rating 

A-/Stable/-

Business risk: Excellent 

• Country risk: Very low 

• Industry risk: Very low 

• Competitive position: Excellent 

Financial risk: Significant 

• Cash flow /leverage: Significant 

Anchor: a-

Modifiers 

25.0 

9.0 

17.0 

27.0 

78.0 

EBITDA 

1,466.0 

2.2 2.2 

17.0 17.0 

(13.0) 

27.0 

(27.0) 

6.2 

EBIT 

847.2 

19.2 

Interest 
expense 

276.2 

• Diversification/portfolio effect: Neutral {no impact) 

• Capital structure: Neutral (no impact) 
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{237.0) 

(2.2) 22.8 

(268.2) 22.8 

Funds from Cash Dow from 
operations operations 

1,197.8 960.8 
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• Financial policy: _Neutral (no impact) 

• Liquidity: Adequate (no impact) 

• Management and governance: Satisfactory (no impact) 

• Comparable rating analysis: Neutral (no impact) 

Stand-alone credit profile : a-

• Group credit profile: a-

• Entity status within group: Core (no impact) 

Related Criteria 

• General Criteria: Group Rating Methodology, July 1, 2019 

• Criteria - Corporates - General: Corporate Methodology: Ratios And Adjustments, April 1, 2019 

• Criteria - Corporates - General: Reflecting Subordination Risk In Corporate Issue Ratings, March 28, 2018 

• General Criteria: Methodology For Linking Long-Term And Short-Term Ratings, April 7, 2017 

• Criteria - Corporates - General: Methodology And Assumptions: Liquidity Descriptors For Global Corporate Issuers, 
Dec. 16, 2014 

• Criteria - Corporates - General: Corporate Methodology, Nov. 19, 2013 

• Criteria - Corporates - Utilities: Key Credit Factors For The Regulated Utilities Industry, Nov. 19, 2013 

• General Criteria: Methodology: Industry Risk, Nov. 19, 2013 

• General Criteria: Group Rating Methodology, July 1, 2019 

• General Criteria: Country Risk Assessment Methodology And Assumptions, Nov. 19, 2013 

• Criteria - Corporates - Utilities: Collateral Coverage And Issue Notching Rules For '1+' And '1' Recovery Ratings On 
Senior Bonds Secured By Utility Real Property, Feb. 14, 2013 

• General Criteria: Methodology: Management And Governance Credit Factors For Corporate Entities And Insurers, 
Nov. 13, 2012 

• General Criteria: Use Of CreditWatch And Outlooks, Sept. 14, 2009 

Business And Financial Risk Matrix 

Business Risk Profile Minimal 

I Excellent aaa/aa+ 

Strong aa/aa-

Satisfactory a/a-

Fair bbb/bbb-

Weak bb+ 

Vulnerable bb-

WWW ST AN DARDANDPOORS.COM/RATINGSDIRECT 
THIS WAS PREPARED EXCLUSIVELY FOR USER DAN ARBOUGH. 
NOT FOR REDISTRIBUTION UNLESS OTHERWISE PERMITTED. 

Modest 

aa 

a+/a 

bbb+ 

bbb-

bb+ 

bb-

Financial Risk Profile 

Intermediate Significant 

a+/a a-

a-/bbb+ bbb 

bbb/bbb- bbb-/bb+ 

bb+ bb 

bb bb-

bb-/b+ b+ 

Aggressive Highly leveraged 

bbb bbb-/bb+ 

bb+ bb 

bb b+ 

bb- b 

b+ bib-

b b-
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Ratings Detail (As Of March 20, 2020)* 

LG&E and KU Energy LLC 

Issuer Credit Rating 

Senior Unsecured 

Issuer Credit Ratings History 

01-Jun-2015 

10-Jun-2014 

15-Apr-2011 

A-/Stable/-

888+ 

LG&E And KU Energy LLC 

A-/Stable/--

88B/Watch Pos/­

B88/Stable/--

*Unless otherwise noted, all ratings in this report are global scale ratings. S&P Global Ratings' credit ratings on the global scale are comparable 
across countries. S&P Global Ratings' credit ratings on a national scale are relative to obligors or obligations within that specific country. Issue and 
debt ratings could include debt guaranteed by another entity, and rated debt that an entity guarantees. 
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Summary: 

LG&E And KU Energy LLC 

Business Risk: EXCBLLBNT 

Vulnerable 

Financial Risk: SIGNIFICANT 

0 
Highly leveraged 

Credit Highlights 

Overview 

Key strengths 

0 
Excellent a-

0 

Minimal 

Anchor 

Regulated, vertically integrated electric and natural gas distribution 
operations in Kentucky. 

Generally constructive and stable regulatory framework. 

Balanced capital structure that supports the financial risk profile. 

I Issuer Credit Rating 

a- • a-
0 0 

A-/Stable/--

Modifiers Group/Gov't 

Key risks 

Generation capacity is about 70% coal-fired and natural gas. 

Tax reform results in lower cash flow measures through 2019. 

Elevated capital spending in part for environmental compliance. 

Geographic concentration mostly in Kentucky and customer base of 
about 1.3 million. 

LG&E and KU Energy LLC (LKE) utilities operate under a credit-supportive regulatory framework. 
The company's utilities benefit from numerous regulatory mechanisms including projected test periods, rate riders for 

environmental investment cost recovery, purchased power, fuel, and natural gas, and formulaic transmission rates. 

LKE's debt leverage will remain elevated. 
Debt leverage, as indicated by debt to EBITDA, is expected to remain elevated in the mid- to high-4x over the next few 

years, supported in part by timely cost recovery. 

Capital spending will remain elevated due to environmental compliance spending. 
Environmental compliance requirements regarding coal combustion waste and its byproducts are driving elevated 

capital spending. 
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. 
Outlook: Stable 

The stable rating outlook on LKE reflects that of its parent, PPL Corp. (PPL). The stable outlook over the next 24 
months is based on PPL's excellent business risk profile, which we view to be at the upper end of the range, and 
significant financial risk profile, which is at the lower end of the range. Under our base-case scenario, we expect 
that adjusted funds from operations (FFO) to debt will range from 13%-14% while adjusted debt to EBITDA will 
remain elevated at over 5x. 

Downside scenario 

We could lower the ratings over the next 24 months on PPL and its subsidiaries if core credit ratios weakened 
enough that adjusted FFO to debt consistently fell below 13% while still at the current level of business risk. 

Upside scenario 

Given our assessment of business risk and our base-case scenario for financial performance, we do not anticipate 
higher ratings during the outlook period. However, higher ratings would largely depend on PPL consistently 
achieving adjusted FFO to debt of more than 18% while maintaining the current level of business risk. 

Our Base-Case Scenario 

Assumptions Key Metrics 

2018E 2019E 2020E 
• In 2018, gross margins decline from the impact of 

tax reform, with margin growth in 2019 and beyond 
resuming as a result of various recovery 
mechanisms and rate cases. 

Adjusted FFO to debt (%) 14-16 14.5-16.5 16.5-18.5 

Adjusted FFO cash interest coverage (x) 5.3-5.9 

Adjusted debt to EBITDA (x) 4. 7-5.1 
• Capital expenditures of approximately $1.3 billion in 

2019 for generation upgrades and transmission 
investments. E--Estimate. FFO--Funds from operations. 

• All debt maturities are refinanced. 

Base-case projections 
• Gross margin increases from modest sales growth and cost recovery through various rate mechanisms. 

• Debt to EBITDA in the 4x-5x range, indicating greater use of debt leverage. 

5.3-5.9 

4.7-5.1 

• Adjusted FFO to debt expected to be roughly 15% in 2019 with improvement over time as LKE benefits from 

incremental cost recovery. 

5.7-6.3 

4.2-4.6 
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Company Description 

LKE is an intermediate holding company that owns two utilities providing electric and natural gas utility service to 1.3 

million customers primarily in Kentucky. 

Business Risk: Excellent 

Our assessment of LKE's business risk profile incorporates the business strengths of its wholly owned subsidiaries 

Louisville Gas & Electric Co. (LG&E) and Kentucky Utilities Co. (KU). These utilities provide regulated, vertically 

integrated electric and natural gas distribution services primarily across Kentucky, with smaller service territories in 

Tennessee and Virginia. The geographic concentration in Kentucky is partly offset by the large customer base of about 

1.3 million electric and natural gas customers. The company's customer base consists mostly of residential and 

commercial customers, mitigating the impact of fluctuations in demand and resulting in stable and predictable cash 

flows. 

Moreover, the company benefits from numerous regulatory mechanisms, including forecast test years, environmental 

investment cost recovery, purchased power, fuel, and gas surcharges, and formulaic transmission rates. The utilities' 

low rates are derived from relatively safe and reliable coal-fired generation and regulatory lag is partly limited by the 

timely recovery of costs. 

Peer comparison 
LKE is in line with regulated vertically integrated electric and natural gas distribution utility peers like Integrys Holding 

Inc., NV Energy (NVE), and Evergy Inc. In terms of scale, LKE is comparable to NVE, which has 1.2 million electric 

customers and 200,000 natural gas customers, Evergy Inc., which has 1.6 million electric customers, and Intergys, 

which has 1.8 million natural gas customers and 500,000 electric customers. The regulatory environment for LKE is 

considered more supportive than that for NVE because of Nevada's heightened politicization of utility-related policies, 

including long-term energy generation planning. LKE's operations are in line with Integrys and Evergy because all of 

them benefit from supportive cost recovery mechanisms and constructive regulatory environments. 

Financial Risk: Significant 

Under our base-case scenario, we anticipate that LKE's stand-alone adjusted FFO to debt will be in the 14 %-16% range 

in 2019. Over the next few years we expect FFO to debt to improve to the 16%-18% range as the company benefits 

from recovery mechanisms like the environmental cost rider, as well as formulaic transmission rates and forward test 

years for rate cases. We expect adjusted debt to EBITDA to be in 4.5x-5x range, indicating debt leverage within the 

benchmark range of an aggressive financial risk profile. 

We utilize our medial volatility table, which reflects more relaxed benchmarks than most corporate issuers. This 

reflects the company's steady cash flow and rate-regulated utility operations and effective regulatory risk management. 
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Liquidity: Adequate 

We assess LKE's stand-alone liquidity as adequate because we believe its liquidity sources will likely cover uses by 

more than l. lx over the next 12 months and meet cash outflows even if EBITDA declines 10%. 

We believe LKE has sound banking relationships, the ability to absorb high-impact, low probability events without the 

need for refinancing, and a satisfactory standing in the credit markets. 

Principal Liquidity Sources 

• Combined revolving credit facility availability of 
$975 million. 

• Estimated cash FFO of about $1 billion. 

Debt maturities 
• 2019: $430 million 

• 2020: $975 million 

• 2021: $250 million 

• 2022: $0 

Covenant Analysis 

Compliance expectations 

Principal Liquidity Uses 

• Capital spending of approximately $1.3 billion. 

• Dividends of $282 million. 

• Debt maturities of $618 million. 

As of Sept. 30, 2018, LKE was in compliance with the financial covenants in its credit facilities and had sufficient 

cushion. Under our base-case scenario, we expect LKE will remain in compliance with these covenants, especially 

given the stability of regulated utility operations. We expect that even if EBITDA declines 10% the company would not 

violate its covenants. 

Requirements 
• Total debt-to-capitalization ratio of 70% or less. 

• The covenant thresholds remain unchanged through the credit facility's expiration. 
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Environmental, Social, And Governance 

Environmental factors are material in our rating analysis, while social and governance factors are not. 

LKE is the intermediate holding company of LG&E and KU, both of which have generating assets. Most of the total 
generation capacity-about 8,000 megawatts-is from coal and natural gas, which represents an environmental risk 
factor. However, by 2050, holding company PPL intends to reduce its carbon footprint by 70%. In Kentucky, the 
company is seeking a green energy tariff that would incentivize renewable energy. The company expects to replace 
much of its coal-based generation with a combination of natural gas and renewable generation. 

Social factors are neutral to our ESG assessment and are consistent with what we see across the industry for other 
publicly traded utilities. By pursuing greater renewable generation, the company is meeting customer demand for 
greener energy. Governance factors are also neutral to our ESG assessment and the company's governance 
practices are consistent with what we see across the industry for other publicly traded utilities. 

Group Influence 

Under our group rating methodology, we consider LKE a core subsidiary of parent PPL Corp., reflecting our view the 

LKE is highly unlikely to be sold, is integral to the group's overall strategy, possesses a strong long-term commitment 

from senior management, and is closely linked to the parent's name and reputation. We assess the issuer credit rating 

on LKE as 'A-', in line with PPL's group credit profile of 'a-'. 

Issue Ratings - Subordination Risk Analysis 

Capital structure 
LKE's capital structure consists of about $5 billion of debt of which priority debt is about $4 billion. 

Analytical conclusions 
The unsecured debt at LKE is rated one notch below the issuer credit rating because priority debt exceeds 50% of the 

company's consolidated debt, after which point LKE's debt could be considered structurally subordinated. 

Ratings Score Snapshot 

Issuer Credit Rating 

A-I Stable/-

Business risk: Excellent 

• Country risk: Very low 
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• Industry risk: Very low 

• Competitive position: Excellent 

Financial risk: Significant 

• Cash flow /Leverage: Significant 

Anchor: a-

Modifiers 

• Diversification/Portfolio effect: Neutral (no impact) 

• Capital structure: Neutral (no impact) 

• Financial policy: Neutral (no impact) 

• Liquidity: Adequate (no impact) 

• Management and governance: Satisfactory (no impact) 

• Comparable rating analysis: Neutral (no impact) 

Stand-alone credit profile : a-

• Group credit profile: a-

• Entity status within group: Core (no impact) 

Related Criteria 

• Criteria - Corporates - General: Reflecting Subordination Risk In Corporate Issue Ratings, March 28, 2018 

• General Criteria: Methodology For Linking Long-Term And Short-Term Ratings, April 7, 2017 

• Criteria - Corporates - General: Methodology And Assumptions: Liquidity Descriptors For Global Corporate Issuers, 
Dec. 16, 2014 

• Criteria - Corporates - General: Corporate Methodology: Ratios And Adjustments, Nov. 19, 2013 

• Criteria - Corporates - General: Corporate Methodology, Nov. 19, 2013 

• Criteria - Corporates - Utilities: Key Credit Factors For The Regulated Utilities Industry, Nov. 19, 2013 

• General Criteria: Methodology: Industry Risk, Nov. 19, 2013 

• General Criteria: Group Rating Methodology, Nov. 19, 2013 

• General Criteria: Country Risk Assessment Methodology And Assumptions, Nov. 19, 2013 

• Criteria - Corporates - Utilities: Collateral Coverage And Issue Notching Rules For '1 +' And '1' Recovery Ratings On 
Senior Bonds Secured By Utility Real Property, Feb. 14, 2013 

• General Criteria: Methodology: Management And Governance Credit Factors For Corporate Entities And Insurers, 
Nov. 13, 2012 

• General Criteria: Use OfCreditWatch And Outlooks, Sept. 14, 2009 

• Criteria - Insurance - General: Hybrid Capital Handbook: September 2008 Edition, Sept. 15, 2008 
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Business And Financial Risk Matrix 

Business Risk Profile Minimal 

I Excellent aaa/aa+ 

Strong aa/aa-

Satisfactory a/a-

Fair bbb/bbb-

Weak bb+ 

Vulnerable bb-
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Modest 

aa 

a+/a 

bbb+ 

bbb-

bb+ 

bb-

Summary: LG&E And KU Energy LLC 

Financial Risk Profile 

Intermediate Significant Aggressive Highly leveraged 

a+/a a- bbb bbb-/bb+ 

a-/bbb+ bbb bb+ bb 

bbb/bbb- bbb-/bb+ bb b+ 

bb+ bb bb- b 

bb bb- b+ b/b-

bb-/b+ b+ b b-
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KENTUCKY UTILITIES COMPANY 
 

Response to First Request for Information of the  
United States Department of Defense and All Other Federal Executive Agencies 

Dated January 8, 2021 
 

Case No. 2020-00349 
 

Question No. 39 
 

Responding Witness:  Daniel K. Arbough  
 
Q-1-39. Please state whether KU’s regulated electric retail operations has any off-balance 

sheet debt such as purchased power agreements and operating leases. If the 
answer is “yes,” provide the amount of each off-balance sheet debt item and 
estimate the related imputed interest and amortization expense associated with 
these off-balance sheet debt equivalents specific to KU’s jurisdictional regulated 
retail electric operations.  

 
A-1-39. KU does have one purchased power agreement with OVEC and a few small 

operating leases.  The details are included in the attachment to Question No. 40.
  



 

 

KENTUCKY UTILITIES COMPANY 
 

Response to First Request for Information of the  
United States Department of Defense and All Other Federal Executive Agencies 

Dated January 8, 2021 
 

Case No. 2020-00349 
 

Question No. 40 
 

Responding Witness:  Daniel K. Arbough  
 
Q-1-40. To the extent not already provided, please provide in electronic format with all 

formulas intact, the calculation of KU’s credit metric calculations by Standard 
and Poor’s and Moody’s.  

 
A-1-40. See attachment being provided in Excel format.  



 

 

 

The attachment is being 
provided in a separate 
file in Excel format. 



 

 

KENTUCKY UTILITIES COMPANY 
 

Response to First Request for Information of the  
United States Department of Defense and All Other Federal Executive Agencies 

Dated January 8, 2021 
 

Case No. 2020-00349 
 

Question No. 41 
 

Responding Witness:  Daniel K. Arbough  
 
Q-1-41. Please provide a detailed explanation of KU’s dividend payment and debt 

financing plans through the test period.  
 
A-1-41. KU expects to pay dividends quarterly equal to 65% of the prior quarter’s net 

income.  Additional amounts may be paid to bring the capital structure to the 
targeted 53% equity structure.  If the dividend payment results in the equity 
structure going well below the targeted 53%, an equity contribution is requested 
from LG&E and KU Energy.  The company plans to finance its capital 
expenditures and working capital needs via the commercial paper market until 
the point in time when the balance of commercial paper is projected to remain 
significant enough to issue a long-term first mortgage bond.  KU anticipates 
issuing $200 million of long-term first mortgage bonds in June 2021.  



 

 

KENTUCKY UTILITIES COMPANY 
 

Response to First Request for Information of the  
United States Department of Defense and All Other Federal Executive Agencies 

Dated January 8, 2021 
 

Case No. 2020-00349 
 

Question No. 42 
 

Responding Witness:  Daniel K. Arbough  
 
Q-1-42. Please confirm that PPL Corporation or KU are not on credit watch, review for 

downgrade, or have anything other than a “stable” outlook by any of the major 
ratings agencies. If this cannot be confirmed, please provide all reports in support 
of your response.  

 
A-1-42. Confirmed. 



 

 

KENTUCKY UTILITIES COMPANY 
 

Response to First Request for Information of the  
United States Department of Defense and All Other Federal Executive Agencies 

Dated January 8, 2021 
 

Case No. 2020-00349 
 

Question No. 43 
 

Responding Witness:  Daniel K. Arbough 
 
Q-1-43. Please identify the most recent year the average authorized ROE for all electric 

utilities was 10.0% or higher.  
 
A-1-43. The Company has no way to determine when the average authorized ROE for all 

electric utilities was 10.0% or higher.  However, based on the RRA Regulatory 
Focus dated October 20, 2020, the last time the full year average authorized ROE 
was 10% or higher for all electric utilities involved in a rate case proceeding was 
2013 and the last time a quarterly report showed an average authorized ROE of 
10% or higher for all electric utilities involved in a rate case proceeding was first 
quarter 2015.  



 

 

KENTUCKY UTILITIES COMPANY 
 

Response to First Request for Information of the  
United States Department of Defense and All Other Federal Executive Agencies 

Dated January 8, 2021 
 

Case No. 2020-00349 
 

Question No. 44 
 

Responding Witness:  Daniel K. Arbough 
 
Q-1-44. Please identify the most recent year the average authorized ROE for vertically 

integrated electric utilities was 10.0% or higher.  
 
A-1-44. The Company has no way to determine when the average authorized ROE for all 

vertically integrated electric utilities was 10.0% or higher.  However, based on 
the RRA Regulatory Focus dated October 20, 2020, the last time the full year 
average authorized ROE was 10% or higher for all vertically integrated electric 
utilities involved in a rate case proceeding was 2012.  



 

 

KENTUCKY UTILITIES COMPANY 
 

Response to First Request for Information of the  
United States Department of Defense and All Other Federal Executive Agencies 

Dated January 8, 2021 
 

Case No. 2020-00349 
 

Question No. 45 
 

Responding Witness:  N/A 
 
Q-1-45. This request is intentionally blank.  
 
A-1-45. N/A 



 

 

KENTUCKY UTILITIES COMPANY 
 

Response to First Request for Information of the  
United States Department of Defense and All Other Federal Executive Agencies 

Dated January 8, 2021 
 

Case No. 2020-00349 
 

Question No. 46 
 

Responding Witness:  Adrien M. McKenzie 
 
Q-1-46. For all of the subsidiary companies listed on pages 2-3 of Mr. McKenzie’s Exhibit 

No. 12, please identify the most recently authorized common equity ratio and the 
date that it was approved.  

 
A-1-46. Mr. McKenzie did not conduct a research study to identify the common equity 

ratios currently approved by regulators for each of the utility operating companies 
listed on pages 2 and 3 of Exhibit No. 12; nor was such a study necessary to 
support his conclusions and recommendations. 



 

 

KENTUCKY UTILITIES COMPANY 
 

Response to First Request for Information of the  
United States Department of Defense and All Other Federal Executive Agencies 

Dated January 8, 2021 
 

Case No. 2020-00349 
 

Question No. 47 
 

Responding Witness:  Daniel K. Arbough 
 
Q-1-47. Please confirm that the average authorized ROE for general rate cases for electric 

utilities through September 2020 was 9.44%. If this cannot be confirmed, please 
provide a detailed explanation and source documents proving otherwise.  

 
A-1-47. Confirmed based on the RRA Regulatory Focus dated October 20, 2020.  



 

 

KENTUCKY UTILITIES COMPANY 
 

Response to First Request for Information of the  
United States Department of Defense and All Other Federal Executive Agencies 

Dated January 8, 2021 
 

Case No. 2020-00349 
 

Question No. 48 
 

Responding Witness:  N/A 
 
Q-1-48. This request is intentionally blank. 
 
A-1-48. N/A 
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