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Duke Energy Kentucky, Inc. 
Case No. 2021-00190 

Forecasted Test Period Filing Requirements 
Table of Contents 

Vol. # Tab# Filing Description Sponsoring Requirement 
Witness 

1 1 KRS 278.180 30 days ' notice of rates to PSC. Amy B. Spiller 
1 2 807 KAR 5 :001 The original and 10 copies of application plus Amy B. Spiller 

Section 7(1) copy for anyo ne named as interested oarty. 
1 3 80,7 KAR 5:001 (a) Amou nt and kinds of stock authorized. Chris R. Bauer 

Section 12(2) (b) Amount and kinds of stock issued and Bryan T. Manges 
outstanding. 

( c) Terms of preference of pr ferred stock 
whether cumulative or participatin

0
, or on 

dividends or assets or otherwise. 
( cl) Brief description of each mortgage on 

property of applicant, giving date of execution, 
name of mortgagor, name of mortgagee, or trustee, 
amount of indebtedness authorized to be secured 
thereby, and the amount of indebtedness actually 
secured, together with any sinking fund 
provisions. 

(e) Amount of bonds authorized, and amount 
issued, giving the name of the public util ity which 
issued the same, describing each cl ass separately , 
and giving date of issue, face value, rate of 
interest, date of maturity and how secured, 
together with amount of interest paid thereon 
during the last fiscal year. 

(f) Each note outstanding, giving date of 
issue, amount, date of maturity , rate of interest, in 
whose favor, together with amount of interest paid 
thereon during the last fiscal year. 

(g) Other indebtedness, giving same by 
classes and describing security, if any , with a brief 
statement of the devolution or assumption of any 
portion of such indebtedness upon or by person or 
corporation if the original liability has been 
transferred, together with amount of interest paid 
thereon during the last fiscal year. 

(h) Rate and amount of dividends paid during 
the five (5) previous fiscal years, a cl the amo unt 
of capital stock on which dividends were paid each 
year. 

(i) Detailed income statemen t and balance 
sheet. 

1 4 807 KAR 5:001 Full name, mailing address, and electronic mail Amy B. Spiller 
Section 14(1) address of applicant and reference to the particular 

provision of law requiring PSC aooroval. 
1 5 807 KAR 5:001 If a corporation, the applicant shall identify in the Amy B. Spiller 

Section 14(2) application the state in which it is incorporated and 
the date of its incorporation, attest that it is 
currently in good standing in the state in which it 
is incorporated, and, if it is not a Kentucky 
corporation, state if it is authorized to transact 
business in Kentucky. 
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1 6 807 KAR 5:001 If a limited liability company, the applicant shall Amy B. Spiller 
Section 14(3) iden tify in the application the state in which it is 

organized and the date on which it was organized, 
attest that it is in good standing in the state in 
which it is organized, and, if it is not a Kentucky 
limited liability company, state if it is authorized 
to transact business in Kentuckv. 

1 7 807 KAR 5 :001 If the applicant is a limited partnership, a certified Arny B. Spiller 
Section 14(4) copy of its limited partnership agreement and all 

amendments, if any , shall be annexed to the 
application, or a written statement attesting that its 
partnership agreement and all amendments have 
been fi led with the commission in a prior 
proceeding and referencing the case number of the 
prior proceedin 2:. 

1 8 807 KAR 5 :001 Reason adjustment is required. Arny B. Spiller 
Section 16 Sarah E. Lawler 
(l )(b)(l) 

1 9 807 KAR 5:001 Certified copy of certificate of assumed name Amy B. Spiller 
Sectio n 16 required by KRS 365.015 or statement that 
(1 )(b)(2) certificate not necessarv . 

1 10 807 KAR 5 :001 New or revised tariff sheets, if applicable in a Jeff L. Kern 
Section 16 fo rmat that complies with 807 KAR 5:011 with an 
(1 )(b )(3) effective date not less than thirty (30) days from 

the date the aoolication is filed 
1 11 807 KAR 5 :001 Proposed tariff changes shown by present and Jeff L. Kern 

Section 16 proposed tariffs in comparative fo rm or by 
(l)(b )( 4) indicating additions in italics or by underscoring 

and strikin2: over deletions in current tariff. 
1 12 807 KAR 5:001 A statement that notice has been given in Arny B. Spiller 

Section 16 compliance with Section 17 of this a ministrative 
(l )(b )(5) regulation with a coov of the notice. 

1 13 807 KAR 5 :001 If gross annual revenues exceed $5,000,000, Arny B. Spiller 
Section 16(2) written notice of in tent fil ed at least 30 days, but 

not more than 60 days prior to application . Notice 
shall state whether application will b supported 
by historical or fullv forecasted test period. 

1 14 807 KAR 5 :001 Notice given pursuant to Section 17 f this Amy B. Spiller 
Section 16(3) administrative regulation shall satisfy the 

requirements of 807 KAR 5:051 , Section 2. 
1 15 807 KAR 5 :001 The financial data for the forecas ted period shall Abby L. Motsinger 

Section 16(6)(a) be presented in the fo rm of pro forma adjustments 
to the base oeriod. 

1 16 807 KAR 5 :001 Forecasted adj ustments shall be limited to the Jay P. Brown 
Section 16(6)(b) twelve (12) months immediately fo ll wing the Dav id G. Raiford 

suspension oeriod. Abby L. Motsin 2:er 

1 17 807 KAR 5:001 Capitalization and net investment rate base shall Jay P. Brown 
Section 16(6)(c) be based on a thirteen (13) month average fo r the 

fo recasted period. 

1 18 807 KAR 5:001 After an application based on a fo recasted test Abby L. Motsinger 
Section 16(6)( d) period is filed , there shall be no revisions to the 

fo recast, except fo r the correction of mathematical 
errors, unless the revisions reflect statutory or 
regulato ry enactments that could not, with 
reasonable diligence, have been included in the 
fo recast on the date it was filed. There shal l be no 
revisions filed within thirty (30) days of a 
scheduled hearin2: on the ra te annlication. 
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1 19 807 KAR 5 :001 The commission may require the uti li ty to prepare Abby L. Motsinger 
Sectio n 16(6)(e) an alternative fo recast based on a reasonable 

number of changes in the variables, assumptions, 
and other facto rs used as the basis fo r the utili ty 's 
fo recast. 

1 20 807 KAR 5 :001 The utility shall provide a reconciliation of the ra te Jay P. Brown 
Section 16(6)(f) base and capital used to determine its revenue 

requirements. 
1 21 807 KAR 5:001 Prepared testimony of each wi tness supporting its All Witnesses 

Section 16(7)(a) application including testimony from chief officer 
in charge of Kentucky operations on the existing 
programs to achieve improvements in efficiency 
and productivity, including an explanation of the 
purpose of the program. 

1 22 807 KAR 5 :001 Most recent capital construction budget containing Abby L. Motsinger 
Section 16(7)(b) at minimum 3 year forecast of construction Brian R. We isker 

expenditures. 
1 23 807 KAR 5 :001 Complete description, which may be in prefil ed Abby L. Motsinger 

Sectio n 16(7)(c) testimony fo rm, of all fac tors used to prepare 
fo recast period. All econometric models, 
variables, assumptions, escalation factors, 
contingency p rovisions, and changes in activity 
levels shall be quantified, explained, and properly 
supported. 

1 24 807 KAR 5:001 Annual and monthly budget fo r the 12 months Abby L. Motsinger 
Section 16(7)( d) preceding filing date, base period an fo recasted 

period. 
1 25 807 KAR 5 :001 Attestat ion signed by utility's chief officer in Amy B. Spiller 

Section 16(7)(e) charge of Kentucky operations providing : 
1. That fo recast is reasonable, reliable, made in 

good faith and that all basic assur ptions used 
have been identified and justified; and 

2. That fo recast contai ns same assumptions and 
met odologies used in fo recast prepared fo r use 
by management, or an identification and 
explanation fo r any differences; and 

3. That p roductivity and efficiency gains are 
included in the fo recast. 

1 26 807 KAR 5:001 For each major construction project constituting Abby L. Motsinger 
Section 16(7)(f) 5% or more of annual construction budget within 3 Brian R. Weisker 

year forecast, fo llowing info rmation shall be filed : 
1. Date project began o r estimated starting date; 
2. Estimated completion date; 
3. Total estimated cost of construction by year 

exclusive and inclusive of Allowance fo r Funds 
Used During construction ("AFUDC") or 
Interest During construc tion Credi t; and 

4. Most recent available to tal costs incurred 
exclusive and inclusive of AFUDC or In terest 
During Construction Credit. 

1 27 807 KAR 5:001 For all construction projects constitu ting less than Abby L. Motsinger 
Section 16(7)(g) 5% of annual construction budget within 3 year Brian R. Weisker 

fo recast, file aggregate of in fo rmation requested in 
paragraoh (f) 3 and 4 of this subsection. 
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1 28 807 KAR 5:001 Financial forecast for each of 3 forecasted years Abby L. Motsing r 
Section 16(7)(h) included in capital construction budget supported Brian R. Weisker 

by underlying assumptions made in projecting Benjamin W. Passty 
results of operations and including the following 
information : 
1. Operating income statement (exclusive of 

dividends per share or earnings per share); 
2. Balance sheet; 
3. Statement of cash flows; 
4. Revenue requirements necessary to support the 

forecasted rate of return; 
5. Load forecast including energy and demand 

(electric); 
6. Access line forecast (telephone): 
7. Mix of generation (electric); 
8. Mix of gas supply (gas); 
9. Employee level; 
10.Labor cost changes; 
11.Capital structure requirements; 
12.Rate base; 
13.Gallons of water projected to be sold (water); 
14.Customer fo recast (gas, water); 
15.MCF sales forecasts (gas); 
16.Toll and access forecast of number of calls and 

number of minutes (telephone); and 
17.A detailed explanation of any other information 

provided. 
1 29 807 KAR 5 :001 Most recent FERC or FCC audit reports. Bryan T. Manges 

Section 16(7)(i) 
1 30 807 KAR 5:001 Prospectuses of most recent stock or bond Chris R. Bauer 

Section 16(7)(i) offerings. 
1 31 807 KAR 5:001 Most recen t FERC Form 1 (electric), FERC Form Bryan T. Manges 

Section 16(7)(k) 2 (gas), or PSC Form T (telephone). 
2 32 807 KAR 5:001 Annual report to shareholders or members and Chris R. Bauer 

Section 16(7)(1) statistical supplements for the most recent 2 years 
prior to application filing date. 

3 33 807 KAR 5:001 Current chart of accounts if more detailed than Bryan T. Manges 
Section 16(7)(m) Uniform Svstem of Accounts charts. 

3 34 807 KAR 5:001 Latest 12 months of the monthly ma agerial Bryan T. Manges 
Section 16(7)(n) reports providing financial results of operations in 

comparison to forecast. 
3 35 807 KAR 5 :001 Complete monthly budget variance reports, with Bryan T . Manges 

Section 16(7)(0) narrative explanations, for the 12 months prior to Abby L. Motsinger 
base period, each month of base peri d, and 
subsequent months, as available. 

3-9 36 807 KAR 5:001 SEC's annual report for most recent 2 years, Form Bryan T. Manges 
Section 16(7)(p) 10-Ks and any Form 8-Ks issued during prior 2 

years and any Form 10-Qs issued during past 6 
quarters. 

10 37 807 KAR 5:001 Independent auditor's annual opinion report, with Bryan T. Manges 
Section 16(7)(q) any written communication which indicates the 

existence of a material weakness in internal 
controls. 

10 38 807 KAR 5:001 Quarterly reports to the stockholders for the most Chris R. Bauer 
Section 16(7)(r) recent 5 quarters. 
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10 39 807 KAR 5:001 Summary of latest depreciation study with John J. Spanos 
Section 16(7)(s) schedules itemized by major plant accounts, 

except that telecommunications utilities adopting 
PSC' s average depreciation rates shall identify 
current and base period depreciation rates used by 
major plant accounts. If info rmation has been 
filed in another PSC case, refer to that case ' s 
number and stvle. 

10 40 807 KAR 5:001 List all commercial or in-house co puter Jay P. Brown 
Section 16(7)(t) software, programs, and models used to develop 

schedules and work papers associated with 
application. Include each software, program, or 
model; its use; identify the supplier of each; briefly 
describe software, program, or model; 
specifications for computer hardware and 
operating svstem required to run orogram 

10 41 807 KAR 5 :001 If utility had any amounts charged or allocated to Jeffrey R. Setser 
Section 16(7)(u) it by affiliate or general or home office or paid any 

monies to affiliate or general or home office 
during the base period or during previous 3 
calendar years, file: 
1. Detailed description of method f calculation 

and amounts allocated or charged to utility by 
affiliate or general or home office for each 
allocation or payment; 

2. method and amounts allocated during base 
period and method and estimate amounts to be 
allocated during forecasted test eriod; 

3. Explain how allocator for both base and 
forecasted test period was determined; and 

4. All facts relied upon , including ther regulatory 
approval, to demonstrate that each amount 
charged, allocated or paid during base period is 
reasonable. 

10 42 807 KAR 5:001 If gas, electric or water utility with annual gross James E. Ziolkowsk,i 
Section 16(7)(v) revenues greater than $5,000,000, cost of service 

study based on methodology generally accepted in 
industry and based on current and reliable data 
from sin!Ile ti me oeriod. 

10 43 807 KAR 5:001 Local exchange carriers with fewer than 50,000 Not Applicable 
Section 16(7)(w) access lines need not file cost of service studies, 

except as specifically directed by P C. Local 
exchange carriers with more than 5 ,000 access 
lines shall file: 
1. Jurisdictional separations study consistent with 

Pa11 36 of the FCC's rules and regulations; and 
2. Service specific cost studies supporting pricing 

of services generating annual rev nue greater 
than $1,000,000 except local exchange access: 
a. Based on current and reliable data from 

single time period; and 
b. Using generally recognized fully 

allocated, embedded, or incremental cost 
principles. 

10 44 807 KAR 5:001 Ju risdictional fi nancial summary for both base and Jay P. Brown 
Section 16(8)(a) forecasted periods detailing how util,ity derived 

amount of req uested revenue increase. 
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10 45 807 KAR 5:001 Jurisdictional rate base summary for both base and Jay P. Brown 
Section 16(8)(b) forecasted periods with supporting ~chedules David G. Rai fo rd 

which include detailed analyses of each Abby L. Motsinger 
component of the rate base. John R. Panizza 

James E. Zio lkowski 
Bryan T. Manges 

10 46 807 KAR 5 :001 Jurisdictional operating income summary for both Jay P. Brown 
Section 16(8)(c) base and forecasted periods with supporting 

schedules which provide breakdowns by major 
account group and by individual account. 

10 47 807 KAR 5 :001 Summary of jurisdictional adjustments to Jay P. Brown 
Section 16(8)( d) operating income by major acco unt with David G. Raifo rd 

supparting schedules for individual adjustmen ts Abby L. Motsinger 
and jurisd ictional factors. James E . Ziolkowski 

10 48 807 KAR 5 :001 Jurisdictional federal and state income tax John R. Panizza 
Section 16(8)(e) summary for both base and fo recasted periods with 

all supporting schedules of the various components 
of iurisdictional income taxes. 

10 49 807 KAR 5 :001 Summary schedules for both base a d forecasted Jay P. Brown 
Section 16(8)(f) periods (utility may also provide summary 

segregating items it proposes to rec ver in rates) of 
organization membership dues; initiation fees; 
expenditures fo r country club; charitable 
contributions; marketing, sales, and advertising; 
professional services; civic and political activities; 
employee parties and outings; empl yee gifts; and 
rate cases. 

10 50 807 KAR 5:001 Analy es of payroll costs including schedule for Jay P. Brown 
Section 16(8)(g) wages and salaries, employee benefi ts, payroll Jake J. Stewart 

taxes, straight time and overtime hours, and 
executive compensation by title. 

10 51 807 KAR 5 :001 Computation of gross revenue conversion factor Jay P. Brown 
Section 16(8)(h) for forecasted period. 

10 52 807 KAR 5:001 Comparative income statements (exclusive of Bryan T. Manges 
Section 16(8)(i) dividends per share or earnings per share), revenue Abby L. Motsinger 

statistics and sa les statistics fo r 5 cal ndar years 
prior to application filing date, base period, 
forecasted period, and 2 calendar years beyond 
forecast period. 

10 53 807 KAR 5 :001 Cost of capital summary for both ba e and Chri s R. Bauer 
Section 16(8)(j) forecasted periods with supporting schedules 

providing details on each component of the capital 
structure. 

10 54 807 KAR 5:001 Comparative fi nancial data and earnings measu res David G. Raiford 
Section 16(8)(k) for the 10 most recent calendar years, base period, Abby L. Motsinger 

and forecast period. Bryan T. Manges 

10 55 807 KAR 5 :001 Narrative description and explanation of all Jeff L. Kern 
Section 16(8)(1) proposed tariff chan_ges. 

10 56 807 KAR 5:001 Revenue summary for both base and forecasted Jeff L. Kern 
Section 16(8)(m) periods with supporting schedules which provide 

detailed billing analyses for all customer classes. 

10 57 807 KAR 5 :001 Typical bill comparison under present and Jeff L. Kern 
Section 16(8)(n) proposed rates for all customer classes. 

10 58 807 KAR 5 :001 The commission shall notify the applicant of any Sara h E. Lawler 
Section 16(9) deficiencies in the application within thirty (30) 

days of the application's submission. An 
application shall not be accepted for fi ling unti l the 
utili ty has cured all noted deficiencies. 
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10 59 807 KAR 5:001 A request fo r a waiver from the requirements of Not Applicable 
Section 16(10) this section shall include the specifi reasons for 

the request. The commission shall grant the 
request upon good cause shown by rhe utility. In 
determining if good cause has been shown, the 
commission shall consider: 

1. if o ther information that the utility would 
provide if the waiver is granted is sufficient to 
allow the commission to effectively and efficiently 
review the rate application; 

2. if the information that is the s bject of the 
waiver request is normally maintain d by the 
utility or reasonably available to it from the 
information that it maintains; and 

3. the expense to the util ity in pr viding the 
info rmation that is the subject of the waiver 
reauest. 

10 60 807 KAR 5:001 (1) Public postings. Amy B. Spiller 
Sectio n (17)(1) (a) A utili ty shall post at its place of business a 

copy of the notice no later than the date the 
application is submitted to the commission. 

(b) A utility that maintains a Web site shall, 
within five (5) business days of the ate the 
application is submitted to the commission, post 
on its Web sites: 

1. A copy of the public notice; a d 
2. A hyperlink to the location on the 

comm ission's Web site where the case documents 
are available. 

(c) The info rmation required in paragraphs (a) 
and (b) of this subsection shall not be removed 
unti l the commission issues a final decision on the 
aoolication. 

10 61 807 KAR 5 :001 (2) Customer Notice. Arny B. Spiller 
Section 17(2) (a) If a utility has twenty (20) or fewer 

customers, the utility shall mail a written notice to 
each customer no later than the date on which the 
application is submitted to the comm ission. 

(b) If a util ity has more than twenty (20) 
customers, it shall provide notice by: 

1. Including notice with customer bills mailed 
no later than the date the application is submitted 
to the commission; 

2. Mailing a written notice to each customer no 
later than the date the application is s bmitted to 
the commission; 

3. Publishing notice once a week for three (3) 
consecutive weeks in a prominent man ner in a 
newspaper of general circulation in t e utility's 
service area, the first publication to be made no 
later than the date the application is submitted to 
the commission; or 

4. Publishing notice in a trade publication or 
newsletter delivered to all customers no later than 
the date the application is submitted to the 
commission. 

(c) A utility that provides service in more than 
one (1) county may use a combination of the 
notice methods listed in paragraph (b) of this 
subsection. 
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10 62 807 KAR 5 :001 (3) Proof of Notice. A utility shall file with the Amy B. Spiller 
Section 17(3) commission no later than forty- five ( 45) days from 

the date the application was initially submitted to 
the commission: 

(a) If notice is mailed to its customers, an 
affidavit from an authorized representative of the 
uti lity verify ing the contents of the notice, that 
notice was mailed to all customers, and the date of 
the mailing; 

(b) If notice is published in a newspaper of 
ge eral circulation in the utili ty's service area, an 
affi davit from the publisher verify ing the contents 
of che notice, that the notice was published, and 
the dates of the notice' s publication ; or 

( c) If notice is published in a trade publication 
or newsletter delivered to all customers, an 
affidavit fro m an authorized representative of the 
utili ty verifying the contents of the otice, the 
mailing of the trade publication or newsletter, that 
notice was included in the publicati n or 
newsletter, and the date of mailing. 
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10 63 807 KAR 5 :001 ( 4) Notice Content. Each notice issued in accordance Jeff L. Kern 
Sectio n 17( 4) with this section shall contain: 

(a) T he proposed effective date and the daite the I 

proposed rates are expected to be filed with the 
commission; 

(b) The present rates and propose rates for each 
customer classificat ion to which the proposed rates 
will apply; 

(c) The amount of the change reqm:sted in both 
dollar amounts and percentage change fo r each 
customer classification to which the proposed ra tes 
will apply; 

(cl) The amount of the average usage and the 
effect upon the average bill for each customer 
classification to which the proposed ra tes will apply, 
except fo r local exchange companies, which shall 
include the effect upon the average bill fo r each 
customer classification fo r the proposed ra te change 
in basic local service; 

(e) A statement that a person may examine this 
application at the offices of (utility name) located at 
(utility address); 

(f) A statement that a person may xamine this 
application at the commiss ion ' s offi ces located at 2 11 

I 

Sower Boulevard, Frankfo rt, Kentucky, Monday 
through Friday, 8 :00 a.m. to 4:30 p.m., or through the 
commiss ion's Web site at http ://psc.ky.gov; 

I (g) A statement that comments regarding the 
application may be submitted to the Public Serv ice 
Commission th rough its Web site or by mail to Public 
Service Commission, Post Office Box 615 , Frankfo rt, 
Kentucky 40602; 

(h) A statement that the ra tes contained in this 
notice are the ra tes proposed by (utility name) but 
that the Public Service Commission may order rates 
to be charged that differ from the proposed rates 
contai ed in this notice; 

(i) A statement that a person may submit a timely 
written request fo r intervention to the Public Service 
Commission, Post Office Box 615, Frankfort, 
Ken tucky 40602, establishing the gro nds fo r the 
request including the status and interest of the party ; 
and 

G) A statement that if the commission does not 
receive a written request fo r interve nti n wi thin thirty 
(30) days of initial publication or mailing of the 
notice, the commission may take fi nal action on the 
aoolication. 

10 64 807 KAR 5 :001 (5) Abbreviated fo rm of notice. Upo w ritten No t Applicable 
Sectio n 17(5) request, the commission m ay grant a utility 

permission to use an abb reviated form of 
published notice of the proposed ra tes, provided 
the notice includes a coupo n that may be used to 
ob tain all the required info rmation. 
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 - 10 - 

11 - 807 KAR 5:001 
Section 16(8)(a) 
through (k) 

Schedule Book  
(Schedules A-K) 

Various 

12 - 807 KAR 5:001 
Section 16(8)(l) 
through (n) 

Schedules L-N Jeff L. Kern 

13 - - Workpapers Various 

14 - 807 KAR 5:001 
Section 16(7)(a) 

Testimony (Volume 1 of 3) Various 

15 - 807 KAR 5:001 
Section 16(7)(a) 

Testimony (Volume 2 of 3) 
 

Various 
 

16 - 807 KAR 5:001 
Section 16(7)(a) 

Testimony (Volume 3 of 3) Various 

17-18 - KRS 278.2205(6) Cost Allocation Manual Jeffrey R. Setser 

 



TAB 36 CONTINUED 



KyPSC Case No. 2021-00190 
FR 16(7)(p) Attachment- SK 03/25/2019 

Pagel of 99 

UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

Delaware 
(State or Othe r Juri sdi ctio n 

o f Inco rpora ti on) 

Washington, D.C. 2054 9 

FORM8-K 

CURRENT REPORT 
Pursuant to Section 13 or IS(d) of the 

Securities Exchange Act of 1934 

Date o f Report (Date of earli est event repo rted): March 25 , 2019 

( ~ DUKE 
ENERGY~ 

Duke Energy Corporation 
(Exact Na me o f Regist rant as Spec ified in its Charter) 

001-32853 
(Co mmi ssio n Fil e Number) 

550 So uth Tryo n Street, Charlotte, No rth Carolina 28202 
(Address of Princ ipal Executi ve Offi ces, inc ludin g Zip Code) 

(704) 382-3853 
(Reg istrant ' s telephone number, in clud i,ng area code) 

20-277721 8 
(IRS Empl oyer 

Identifi ca tio n No.) 

Check the appro pri ate box below if the Form 8-K fi ling is intended to simultaneo usly sa ti sfy th e fi l in g ob liga tio n o f the reg istra nt und er any of the fo ll owing 
pro v isio ns: 

D Written communicatio ns pu rsuant to Ru le 425 under th e Securiti es Act (17 CFR 230.425) 

• So lic iti ng materi a l pursua nt to Rule 14a- l 2 un de r the Exchange Ac t ( 17 C FR 240 .14a-12) 

D Pre-co mmencement co mmuni catio ns pursuant to Rul e I 4d -2(b) under th e Exc hange Act (17 C FR 240. I 4d-2 (b )) 

D Pre-co mmencement communi ca tio ns pursuant to Rul e 13e-4(c) under the Exc hange Ac t ( 17 C FR 240. I 3e-4(c)) 

Indica te by check mark whether th e reg istra nt is an emerg ing g rowth co mpan y as defi ned in Rule 405 of th e Securities Act o f 1933 (§23 0 .405 o f thi s chap ter) 
o r Rul e 12b-2 o f the Securi t ies Exchange Act of 1934 (§240 .12b-2 o f th is chapter). 

D Emerg in g growth co mpany 

D lf an emerg ing growth co mpany, indicate by check mark if th e reg istrant has e lected no t to use the ex tended tra nsition peri od fo r co mply in g with an y 
new o r rev ised fi nancia l acco untin g standards prov ided pursuant to Sec tio n 13(a) of th e Exchange Act. 



Item 3.03 l\laterial Modification to Rights of Security Holders. 

KyPSC Case No. 2021-00190 
FR l6(7)(p) Attachment- SK 03/25/2019 

Page 2 of 99 

On March 29 , 20 19, Duke Energy Corporati on (the "Co mpany") consummated th e public o fferin g o f 40,000,000 depos itary shares (the " Depositary 
Shares"), each representing a l /1 ,000th interest in a share of the Company 's 5.75 % Seri es A Cumu lati ve Redeemab le Perpetual Preferred Stock, par va lue 
$0 .00 I per share, wi th a liquidation preference o f $25 .000 per share (the "Seri es A Preferrec Stock" }. Under the tenns of the Seri es A Prefe rred Stock, th e 
Co mpany 's abi lity to declare or pay d iv idends on, or purchase , redeem o r oth erwise acquire fo r co nsideration by the Co mpany, di rect ly or ind irec tl y , shares 
o f its co mmon stock or any c lass o r se ri es o f capita l stock o f th e Co mpany th at rank junior ro th e Se ri es A Preferred Stock wi ll be subj ect to certain restri cti ons 
in the event th at the Company does no t dec lare and pay (o r does not declare and set as ide a sum suffi cient fo r the pay ment th ereo f) the full cumul ati ve 
di vidends on the Seri es A Preferred Stock th ro ugh the most recent ly completed d ivide nd peri od . The tem1s of th e Series A Preferred Stock , includi ng such 
restri ctions, are more full y described in , and thi s descri ption is qualifi ed in its ent irety by refe rence to , the Certifi ca te of Designati ons (as de fi ned in Item 5.03 
be low), a copy o f whi ch is fi led as Exhibit 3. 1 to this Current Repo rt on Fonn 8-K and is in co rporated herein by reference. 

Item 5.03 . Amendments to Articles oflncorporation or Byla ws; Change in Fiscal Year. 

On March 28 , 20 19, the Co mpany fil ed a Cerrificate o f Des ignat ions (the "Certifi cate o f Designati ons") with th e Secretary of State o f the State o f 
Delaware to establi sh th e preference, limitations and relati ve ri gh ts o f the Seri es A Preferred Stock. The Certifi ca te o f Des ignations became e ffe cti ve upon 
filin g , and a copy is fil ed as Ex hibit 3. I to thi s Ctment Repo rt on Form 8-K and is inco rp orated here in by reference. 

Item 8.0 I . Other Events. 

On March 29, 20 19, the Co mpany consummated the issuance and sa le o f th e Depo -itary Shares pu rsuant to an underwritin g agreement, dated 
March 25 , 20 19 (the " Underwriting Agreement") with Morgan Stanley & Co. LLC, Merrill Lynch, Pierce , Fenner & Smi th In corpora ted , RBC Capita l 
Markets, LLC and Well s Fargo Securiti es, LLC, as re prese ntat ives o f the severa l underwriters named there in (the " Unde rwriters"), pursuant to whi ch th e 
Co mpany ag reed to issue and se ll to the Underwriters th e Depositary Shares. The public o ffering pri ce fo r th e Depos itary Shares was $25.00. Pu rsuant to the 
Underwritin g Agreement , (he Underwriters rece ived an underwriting di sco unt o f $0.7875 per Deposi tary Sh are in respec t of26 ,984,590 shares so ld to retail 
investors, and an underwri tin g di sco unt o f $0 .5000 per share in respect o f 13 ,01 5,4 10 Depositary Shares so ld to institu t iona l investors. Th e Depos itary 
Sh ares were issued pu rsuant to a Deposit Agreement (the " Deposit Agreement"), dated as o f March 29 , 20 19 , among the Co mpany, Eq uini ti Tru st Company, 
as depos itary, and the ho ld ers from time to time of the depos itary rece ipts described there in . The di sc losure in thi s Item 8.01 is qua lifi ed in it s entirety by the 
provisions o f the Underwriting Agreement, which is fil ed as Ex hibit 99 .1 hereto and the Depos it Agreement which is fi led as Exhibit 4. 1 he reto . Such 
ex hibits are incorporated herein by reference. Al so , in co nn ec ti on with th e issuance and sa le o f th e Depositary Shares, the Company is fili ng a lega l op in ion 
regarding th e va lid ity o f th e Depositary Sh ares as Ex hi b it 5 .1 to thi s Forni 8-K fo r the purp ose o f incorporating such op inion into the Co mpany's Registrati on 
Statement on Fonn S-3 , as amended , No. 333 -2 13765. 

Item 9.0 I. Financial Statements and Exhibits. 

(d) Ex hibi ts. 

3. 1 Certifi cate o f Design ati ons with respect to the Se ri es A Preferred Stock. el ated March 28 2019 . 



4 .1 

4.2 

4.3 

5 .1 

23 .1 

99 .1 
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Deposi t Ag reement. dated as of March 29.20 19. among the Company. Eq uiniti Trust Company. as de positary. and the hold ers fro m time to time o f 
th e de positary rece ipts described therein . 

Form of depositary receipt representing th e e positarv Sh ares (inc luded as Ex hibit A to Exhibit 4.1 }. 

Form of Certificate re presenting the Series A Prefe n-ed Stock (i nc luded as Ex hibit A to 3. 1 ). 

Opinion o f Ro be rt T . Lucas lll regarding val iditv o f the Deposi tary Shares. 

Consent of Robert T. Lucas Ill (included 11s part o f Ex hibit 5.1 ). 

Underwriting Agreement. dated March 25 . 2019. amon!! th e Company. Morgan Stanl ev & Co. LLC. Men-ill Lvnch. Pi erce. Fenn er & Smith 
Incorporated. RBC Capita l Markets. LLC and Well s Fargo Securities LLC. as representatives of the several underwriters named th erei n . 
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Pursuant to the requirements o f the Securities and Exchange Act o f 1934 , the reg istrant has dul y caused this report to be signed on its behalf by th e 
un ders igned hereunto dul y auth orized. 

DUKE ENERGY CORPORATION 
Date: March 29, 20 I 9 

By: Isl Ro ert T. Lucas Ill 
Name : Ro bert T. Lucas III 
Title: Ass istant Corporate Secretary 
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Exhibit 3.1 

5.75 % SERIES A CUMULATIVE REDEEMABLE PERPETUAL PREFERRED STOCK 

OF 

DUKE ENERGY CORPORATION 

Duke Energy Corporation , a corporation o rgan ized and ex isting under the General Co rp ora tion Law o f the State of Delaware (the "Corporation"), in 
acco rd ance with the prov isions o f Sections I 03 and 15 l thereof, does hereby certi fy: 

The board of directors of the Corporation (the "Bo ard o f Directors"), in acco rdance with the Certifi ca te o flncorporatio n and By-Laws of the 
Corporati on and applicable law, autho ri zed the issuance and sa le by the Corpora ti on of shares of its Preferred Stock pu rsuant to reso luti ons adop ted by the 
Board o f Direc tors effec ti ve August 25 , 20 16 and March 22 , 2019 (co ll ectively , the "Resolutions"), authorized the fo mrntio n o f a pri ci ng committee o f the 
Board of Direc tors (the "Committee"), and pursuant to the authority conferred up on th e Com mittee in accordance with Section 14 l (c) of the Genera l 
Corporation Law o f the Sta te of De lawa re and th e resolutions of the Board o f Directo rs. the Committee adop ted th e fo ll owing reso luti on creati ng and se tt ing 
fo rth the tenns ofa se ri es of Preferred Stock of the Corporat ion designated as the "5.75 % Series A Cumulati ve Redeemab le Perpe tua l Preferred Stock." 

RESOLVED, that pursuant to th e autho rity vested in th e Co mmittee and in accordance wi th the Resolutions, the provisions o f the Certifi cate of 
Inco rp oration and By-Laws of the Corporation and applicable law, a seri es of Preferred Stock , par va lue $0.00 I pe r share, of the Corporati on be and hereby is 
created , and th at the des ignatio n and number o f shares of such seri es, and the voting and other powers, preferences and re lative , parti c ipati ng , o pti onal or 
other spec ial ri g hts, and the qua Ii fi ca tions, limitations or restri cti o ns th ereof, of the shares of such se ri es, are as follows: 

SECTION I . DESIGNATION. The distinct ive seri a l designation of such seri es of Pre ferred Stock is "5.75 % Series A Cumul ati ve Redeemab le Perpetu al" (the 
"Series A Preferred Stock"). Each share of Series A Preferred Stock shall be identi ca l in all respects to every other share of Seri es A Preferred Slock , except 
as to th e respecti ve dates fro m whi ch dividends ther~on sha ll accumu late, to th e ex tent such dates may differ as penni tted pursuant to Sect io n 5(a) below. 

SECTION 2. NUMBER OF SHARES. The authorized number o f shares o f Series A Preferred Stock sha ll be 40,000. Shares o f Series A Preferred Stock that are 
redeemed , purchased or otherwise acq uired by the Corpora ti on, o r converted into anoth er seri es of Preferred Stock , shall be cance ll ed and shall revert to 
au thori zed but uni ssued shares o f Series A Prefe rred Stock. 

SECTION 3. DEFINJTIONS. As used herei n with re~pec t to Series A Preferred Stock: 

(a) "Agent Members" has the meanin g specified in Sec ti on I 4(b). 
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(b) "Business Day" means each Monday, Tuesday , Wednesday , Thursday o r Friday on which banking institutions in The C ity ofNew York are 
no t authorized or obliga ted by law, regulation o r executive order to c lose. 

(c) "By-Laws" means the Amended and Restated By-Laws of the Corporatio n, effec ti ve as of Janu ary 4 , 20 16, as the same may be amended o r 
restated from time to time. 

(d) "Certificate of Designations" means thi s Certificate of Des ignations re lating to the Series A Preferred Stock, as it may be amended from 
time to time. 

(e) "Certificate of Incorporation" sha ll mean th e Amended and Restated Certificate o f Incorporation o f the Corpora ti on, effective as o f 
May 20 , 2014 , as the same may be amended or restated from time to time, and shall inc lude this Certificate of Designations. 

(f) "Certificated Series A Preferred Stock" has th e meaning spec ified ,in Section 14. 

(g) "Common Stock" means the common stock, par va lue $0.00 I per share, o f the Corpora tio n. 

(h) "Dividend Payment Date" has th e meaning speci fi ed in Sec tion 5. 

(i) "Dividend Period" wi th respect to the Seri es A Pre ferred Stock means eac h peri od commencing on (and including) a Div idend Payment 
Date and cont inuing to , but exc luding , the nex t succeed;ing Div idend Payment Date , except that the first Dividend Peri od fo r the initial issuance of Series A 
Preferred Stock shall commence o n (and include) the Issue Date. 

U) "Dividend Record Date" has the meani ng specified in Section 5. 

(k) "Exchange Act" means the Securities Exchange Act of 1934, as amended . 

(I) "Global Depositary" has the meaning specified in Section 14. 

(m) "Global Legend'' has the meaning specified in Sect ion 14. 

(n) "Global Series A Preferred Stock" has the meaning spec ified in Section 14 . 

(o) "Issue Date" shall mean March 29, 2019 , which is the ori g inal issue date fth e Series A Preferred Stock. 

(p) "Junior Stock" has the meaning spec ifi ed in Section 4(a). 

(q) "Liquidation Preference" has them aning spec ified in Sec ti on 6. 

(r) "Liquidation Preference Amount" means $25 ,000 per share of Series A Preferred Stock. 

(s) "Nonpayment Event'' has the meaning spec ified in Secti on 8(b). 
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(u) "Person" means a lega l person, inc lud in g any ind iv idual, co rpora tion, estate, partn ersh ip , jo int venture, associati on,jo int stock co mpany, 
company, limited I iability co mpany, trust, un incorporated assoc iation, o r government or an y agency or polit ica l subdi v ision thereo f, o r any other entity o f 
whatever nature. 

(v) "Preferred Stock" means any and all se ri es of preferred stock. hav ing a par va lu e o f S0.00 I per share, of the Corporation, incl udin g th e 
Seri es A Preferred Stock. 

(w) "Preferred Stock Directors" has the meanin g spec ified in Secti on 8(b). 

(x) "Ratings Event" means that any nati onall y recogni zed sta ti sti ca l ratin g c;rganization as defin ed in Secti on 3(a)(62) o f the Exchange Act or 
in any successo r prov ision th ereto, that then publi shes a rating fo r the Corporation (a "Rating Agency") amends, clarifies or changes the criteri a it uses to 
ass ign equit y credit to securiti es such as the Seri es A Preferred Stock, which amendment , clarifi cation o r change results in : 

(i) th e shortening o f the len_g th of time th e Seri es A Preferred Stock 1s ass igned a parti cu lar leve l o f equity credit by th at Rating 
Agency as compared to the length of time they wo uld have been ass igned that leve l o f equity credit by th at Ratin g Agency or it s predecessor on th e 
initi a l issuance o f th e Seri es A Pre ferred Stock; o r 

(ii) the lowering o f the equi ty credi t (including up to a lesser amoun t) assigned to the Seri es A Preferred Stoc k by th at Rating Agency 
as co mpared to the equi ty credit assigned by ihat Rating Agency or its predecessor on the initia l issuance of the Seri es A Preferred Stock. 

(y) "Registrar" means Equiniti Trust Co mpany (o r any successo r the reto), in its capac ity as reg istrar fe r th e Se ri es A PreferTed St ck. 

(z) "Senior Stock" has the meaning spec ifi ed in Sect ion 4(a). 

(aa) "Transfer Agent" means Equinit i Trust Company (o r any successor thereto), in its capac ity as transfer agent fo r the Series A Prefe rred Stock. 

(bb) "Voting Preferred Stock" means. with regard to any e lecti on or removal o f a Preferred Stock Directo r (as defin ed in Section 4 be low) o r any 
o ther matter as to whi ch the holders o f Seri es A Preferred Stock are ent itl ed to vote as spec ified in Section 8 o f thi s Certifi cate o f Designations, any and all 
c lass or se ries o f Preferred Stock (o th er th an Seri es A Prefe rred Stock) that rank equa ll y with Seri es A Prefe rred Stock e ither as to the pay ment o f di vidends 
(whether cumul ati ve or non-cumulati ve) or as to th e di stribut ion o f assets upon liquidati on, di sso luti on or wind ing-up o f the affa irs o f th e Corpora ti on and 
upon which li ke vo ting ri ghts have been conferred and are exe rc isabl e with respect to such matter. 
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(a) RANKING. The shares o f Series A Preferred Stock sha ll rank , wi th respec t to the payment o f dividends (whether cumul ative o r non-
cumulati ve) and distributions upo n the I iquidatio n, di sso lut ion or winding-up o f the a ffa irs o f the Corporati on: 

(i) senior to the Commo n Stock and to each other c lass or se ri es of the Corpora tion ' s capital stock established after the Issue Date that 
is express ly made subordinated to th e Series A Preferred Stock as to the payment o f dividends or amounts pa yab le on a liquidation , di sso lut io n or 
winding -up o f the affairs of th e Corpora ti on (the "Junior Stock"); 

(ii) on a parity wi th any c lass or se ries o f the Corporation ' s capita l stock es tabli shed a fter the Issue Date th at is not ex press ly made 
sen ior or subordi nated to the Series A Preferred Stock as to the payment of divide nds and amounts payable o n a I iquidation, di sso lutio n or wi nding
up o f the a ffairs of the Co rporation (the "Parity Stock"); and 

(iii) junior to any c lass or seri es of the Corporation 's capita l stock establi shed afte r th e Issue Date that is ex press ly made seni or to the 
Series A Preferred Stock as to th e pay menr o f di vidends or amounts payable o n a l:quidat ion, di sso luti o n or windin g-up o f th e a ffa irs o f the 
Corporatio n (the "Senior Stock"). 

The Corporatio n may authori ze and issue additiona l shares of Series A Preferred S1ock at any time and fro m time to time with out no ti ce to, or th e 
consent o f, the ho lders o f the Series A Pre ferred Stack.and such additional shares of Series A Pre ferred Stock will be deemed to fom1 a sing le series together 
with all outstanding shares o f the Seri es A Preferred Stock . 

Th e Corpora ti on may issue Parity Stock and Juni or Stock at any time and from time to time in one or mo re se ries with out noti ce to, or the consent of, 
the ho lders o f the Se ri es A Preferred Stock. 

SECTION 5. DIVIDENDS. 

(a) RATE. ti) Ho lders of Seri es A Prefen-ed Stock sha ll be entitl ed to rece ive, w hen, as and if dec lared by the Board o f Directors or any dul y 
authorized committee o f the Board o f Directo rs ou t of fund s lega lly ava ilab le for the pay ment of d iv idends under Del.aware law, cumulative cash di vidends 
per each share of Series A Preferred Stock at th e rate detem1ined as se t forth below in this Sect ion 5 app lied to the Liqu idati on Prefe rence Am ount o f $25 ,000 
per share of Series A Pre ferred Stock. Di v idends on the Series A Pre ferred Stock sha ll accumul ate daily and shall be cumul ati ve from, and incl udin g , the Issue 
Date and sha ll be payable quarterl y in arrears on the I 61h day of each M arch , Jun e, Septe mber and December, commenc in g o n June 16 , 201 9 (each such date, 
a "Dividend Payment Date"); provided, that if any such Dividend Payment Date is a day that is not a Business Day , the di vidend with respec t to such 
Di v idend Payment Date shall instead be payab le on the immed iately succeeding Bu siness Day, withou t additi onal di vi dend s, interest or o ther paymen t in 
respect of such delayed payment. Dividends on Seri es A Prefe rred Stock shall be cumulative (i) whether o r not the Corporation has ea rnings, 
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(i i) whether or no t there are funds lega lly avai !ab le for the payment of such dividends, (i ii) whether o r not such dividends are auth o ri zed or declared and 
(iv) whether or not any of the Corpora tio n's ag reements prohibit the current payment of di Yidends, including any agreement relating to the Corporation's 
indebtedness. Acco rdingly , if the Board o f Directors or any dul y auth ori zed committee o f the Board of Directors does not declare a dividend on the Se ri es A 
Preferred Stock payable in respec t o f any Div idend Period before th e rel ated Di v idend Payment Date , such di v id end sha ll acc umu late and an amount equal to 
such accu mulated divide1,1d shall become payable out o f funds lega lly avai lab le therefo r upon the liquidat ion , di sso ution o r wind ing -up o f the affairs of th e 
Corpora ti on (o r ea rli er redemption of such shares of Series A Preferred Stock), to the extent not pa id prior to such liquidation , di sso lut ion o r winding-up o r 
earli er redemption, as the case may be. No interest. or sum of mo ney in li eu of interest , sha ll be payable o n any divid end pay ment that may be in arrears on 
the Series A Preferred Stock. 

(ii) Di vi dends that are payable on Series A Prefe rred Stock on any Dividend Pay ment Date wi ll be payab le to ho lders of record of 
Series A Preferred Stock as they appear on th e stock reg ister of the Corpora ti on as o f the cl ose o f business on th e applicabl e record date, which sha ll 
be the 15th ca lendar day before such Di v idend Payme nt Date o r such other record date fi xed by th e Board o f Directors or any du ly authorized 
committee of the Board o f Direc tors that is not more than 60 calendar days no r less tha n IO calendar days prior to such Di v idend Payment Date 
(each, a "Dividend Record Date"). Any such day that is a Di v idend Record Oate shall be a Di v idend Recon:l Date whether o r not such day is a 
Business Day. In the case o f payments of dividends payab le in arrea rs, th e Di v idel'ld Record Date sha ll be such date fi xed by th e Board of Directors 
o r any dul y autherized committee o f th e Board of Direc to rs. 

(iii) Di vidends payab le on the Series A Prefe rred Stock , including di v idends payable fo r any part ial Di v idend Peri od, sha ll be 
calcul ated on the basis o f a 360-day year consisting of twelve 30-day months. Di vidends payable on any Dividend Payme nt Date shall inc lude 
di vidends accumu lated to , but exc ludin g, such Di vidend Paymen t Date . 

(iv) The dividend rate on the Series A Preferred Stock for each Di v idend Period sha ll be a ratepera111111111 equal to 5 .75 '){. 

(b) PRIORITY OF DIVlDENDS. (i) The Corpora tio n shall not dec lare or pay, o r set as ide for payment , Ii.t i! di v idends on the Se ri es A Prefe rred 
Stock or any Parity Stock for any Di vidend Peri od unl ess the fu ll cumulative di v idend s have been decla red and paid (o r dec lared and a su m suffic ient for the 
pay ment thereof has been set as ide) on th e Series A Preferred Stock and any Parity Stock throug h the most recentl y completed Di v id end Peri od fo r each such 
security. When dividends are not paid (o r dec lared and a sum suffici ent for payment th ereof set aside) in full on the Series A Pre ferred Stock and any shares o f 
Parity Stock on any Di v id~nd Pay ment Date (o r, in the case o f Parity Stock hav ing di viden payment dates di ffe rent fro m the Div idend Pay ment Date , on a 
di v id end payment date fa lil ing within the re lated Div idend Peri od ), all di vidends declared on th e Series A Preferred Stock and a ll such Parity Stock and 
payab le on such Di vidend Pay ment Date (o r, in the -case o f Parity Stock havi ng di vi dend payment dates different from the Di vidend Payme nt Dates, on a 
dividend payment date fa lli ng within the Dividend Period related to such Dividend Payment Date) sha ll be dec lared pro rata so that th e respecti ve amounts o f 
such dividends sha ll bear 1:he same ratio to each other as a ll 
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accumulated but unpaid dividends per share on th ~ Seri es A Preferred Stock and a ll Pa rity Stock payab le on such Div idend Pay ment Date (or, in the case of 
Parity Stock having di vidend payment dates different from the Dividend Pay ment Dates , on a dividend paymen t date falling within th e Dividend Peri od 
related to such Divi dend Payment Date) bear to ea.:h other. Any portion of such di vidends not declared and paid (o r dec lared and a su m suffici ent for the 
pay ment thereo f set aside) that are payable upon th e Series A Preferred Stock and such Pari ry Stock in respect ofsucfl Dividend Period on such Di v idend 
Pay ment Date shall accumulate, and an amount equal to such undeclared porti on o f such d:vi dend s sha ll become payable out o f fund s lega ll y avai lab le for 
the pay ment o f di v idends upon th e Co rporati on 's f<i quidati on, disso lution or winding-up (o r earli erredemption o f such shares o f Series A Preferred Stock and 
such Parity Stock), to the ex tent not paid prio r to such liquidation, di sso luti on or winding- up or earli er redempt ion, as the case may be. 

(ii) During any Div idend Period , so long as any shares of Series A Pre ferred Stock remain outstanding , unless the full cumulative 
dividends have been dec lared and pa id (or dec lared and a su m suffi cient fo r the pay ment th ereof has been set aside) on the Se ri es A Prefe rred Stock 
and any Parity Stock through the most recendy comp leted Dividend Period for each such security: 

(x) no di v idend sha ll be dec lared or paid on the Co mmon Stock or any other shares o f Juni or Stock (other than a di v idend payab le 
so le ly in shares of Junio r Stock); and 

(y) no Common Stock or other Junior Stock shall be purchased, redeemed or otherwise acq uired for consideration by the 
Corporation, direct ly or ind·irectly (o~her th an (a) purchases, redempti ons o r other acq uisitions of shares of Junio r Stock pu rsuant to 
any employment contract, d iv idend re investment pl an, benefit plan o r olher simil ar arrangement with or fo r the benefit o f 
employees, o ffic ers, directors, consul tants or adv iso rs, (b) as a reru lt o f a recl ass ificat ion of Junio r Stock for or into other Juni or 
Stock, (c) the exchange or conversion of one share of Juni or Stock for or into ano ther share of such Juni or Stock, or td) through the 
use o f the proceeds ofa substanti all y contemporaneous sa le o f Junio r Stock) during a Di vidend Peri od . 

(iii) The Series A Prefe rred Stock shall rank jun ior as to payment o f dividends to any class or seri es of Senio r Stock that the 
Corporat ion may issue in th e fut ltre. lf at any time the Corporation has fai led to pay , on the ap plicabl e pay ment date, accumulated 
di vidends on any class or se ri es of Senior Stock, the Corporation may not pay any di v idends on the outstanding Series A Preferred Stock or 
redeem or o therwise repurchase any shares of Seri es A Prefe rred Stock until th e Corporat ion has paid or set as ide for payment the full 
amount o f the unpaid di v idends on the Senior Stock that must, under the rerrns of such securiti es , be paid befo re the Co riJO ration may pay 
dividends on , o r redeem or repurch ase, the Series A Prefe rred Stock. 
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(iv) Notwithstanding anyth ing herein to the contrary , no dividends on th e Series A Preferred Stock shall be dec lared and paid (o r 
decla red and a sum suffici ent for ihe pay ment thereo f set as ide) at such time as the tem1s and provi sio ns o f any agreement o f the 
Corporatio n, including any ag reem ent rela ting to its indeb tedness, prohibits such dec laration and payment (o r decl ara ti o n and setting as ide 
a sum suffici ent for the pay ment fhereof) wou ld constitute a breach thereo for a defau lt thereunder, o r if the dec laration and pay ment (o r th e 
dec larati on and se tting aside a sum suffi cient fo r the pay ment thereof) sh a l I be restri cted or prohibited by law. 

(c) Subject to the foregoing , di v idends (payable in cash , stock or otheiwise) as may be detem1ined by the Board o f Directors or any dul y 
aut hori zed committee o f the Board o f Directors may be dec lared and paid on the Co mmon Stock and any other shares o f Junior Stock fro m tim~ to time out o f 
any fund s lega lly ava il ab le for such payment , and the Series A Preferred Stock sha ll not be entitl ed to partici pate in any such di v idend . 

SECTION 6. LIQUIDATION RIGHTS. 

(a) VOLUNTARY OR fNVOLUNTARY LIQUIDATION. In the event o f any 1.quidation, d isso lutio n or winding-up of th e affairs o f the 
Corpora tion, whether vo luntary or invo luntary , ho lders o f Series A Pre ferred Stock and a ll ho lders o f any Parity Stock shall be enti t led to rece ive, out o f the 
assets of the Corporation lega lly ava ilab le fo r di stribution to stockho lders o ft he Corporati on , a ft er sati sfactio n o f a ll li ab i Ii ti es and obli ga tio ns to cred itors of 
the Corporation , if any, and subj ec t to the ri ghts o f holders of Se ior Stock in respect o f distributions upon liquidati on , disso lution or wind ing-up o f th e 
affai rs of th e Corporation, and before any di stribution of such assets is made to or se t as ide i r the ho lders of Common Stock and any o ther Jun ior Stook, in 
ful I an amount equal to $25 ,000 per share of Series A Preferred Stock, toge ther wit h an amount equa l to al l accumulated and unpa id dividends (whether o r 
no t declared), if any. Holders of the Series A Pre ferred Stock wil l not be entitl ed to any o th er amounts from the Corpo ra tio n aft er they have rece ived thei r full 
Liquidatio n Preferen ce. 

(b) PARTIAL PAYMENT. Ifin any d istributi o n desc ribed in Secti on 6(a) abc ve the assets of the Corpora ti on are not suffi c ient to pay th e 
Liquidati on Preferences in full to all holders of Seri-es A Preferred Stock and all ho lders of any Pari ty Stock, th e amou nts paid to the ho lder o f Seri es A 
Prefe rred Stock and to th e holders o f all such other Parity Stock sha ll be paid pro rata in accordance with th e respec ti ve agg regate Liquidation Preferences o f 
the ho lders o f Series A Prefe rred Stock and the ho ld'ers of a l1J such other Parity Stock. In any such di stribution , the "Liquidation Preference" of any ho lder of 
Pre ferred Stock of th e Co rporation shall mean the amount oth erwise payable to such ho lder in such di stribution (assu 1ing no limitation on the assets o f the 
Corpora ti on avai lable fo r such di stributi on), inc luding any unpa id , accumul ated, cumul ati ve dividends, whether o r not decl ared (and , in th e case o f any 
Pari ty Stock on whi ch di vidends acc umulate o n a no n-cumulati ve basis, an amount equal to any dec lared but unpa id dividends, as applicabl e). 

(c) RES IDUAL DISTRIB UTIONS . If the Liquid ati on Preference has been pai d in ti.il l to a ll ho lders of Seri es A Preferred Stock and any Pari ty 
Stock, the ho lders ofother stock of 
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the Corporat ion sha ll be entitl ed to rece ive all remaining asse ts of the Corporatio n accordi ng to the ir respective ri ghts and preferences . 

(d) MERGER, CONSOLIDATION AND SALE OF ASSETS NOT LIQUlDATION. For purposes o f thi s Sec tion 6 , ne ither the merge r or 
conso lidation of the Corporat ion into or with any other corporation , including a merger or consolidati on in wh ich the holders of Series A Preferred Stock 
rece ive cash, securi ties or other property for the ir shares, nor a sa le, transfer o r lease of all or part of its assets , wi II be deemed a I iquidati on, dissolution or 
winding-up o f the affa irs o f the Corporation. 

SECTION 7. REDEMPTION. 

(a) OPTIONAL REDEMPTION. The Series A Preferred Stock is perpetual and has no maturity date . Holders of the Series A Preferred Stock will 
have no right to req uire the redemption or repurch ase of the Series A Preferred Stock. The Corporation may, at its option, redeem the shares of Series A 
Preferred Stock at the time outstanding , upon notice g iven as provided in Section ?(c) below, 

(i) in whole but not in part , at any time pri or to June 15 , 2024 , within 120 days after the conclusion of any review o r appeal process 
inst ituted by the Corporation following the occurrence ofa Ratings Event, at a redemption price in cash equal to $25,500 per share of Series A 
Preferred Stock, plu s an amount eq ua l to accumulated and unpaid di vidends (whethe r or not dec lared) to, but exc ludin g, the date fixed for 
redempti on, or 

(ii) in who le or in part , from time to time, on or after June 15 , 2024, ta redemption price in casl1 equa l to $25 ,000 per share of 
Series A Preferred Stock, plus an amount equal to accumulated and unpaid dividends (wh ether or not declared) to , but excluding, th e date fix ed for 
redemption. 

The redemption price for any shares of Series A Prefe rred Stock shall be payab le on th e redemption date to the ho lder of such shares aga inst surrender o f the 
certificate(s) evidencing such shares to the Corporation or its agent. Any dec lared and unpaid dividends payabl e on a redemption date that occurs 
subsequent to the Dividend Reco rd Date fora Dividend Peri od shall not constitute a part oforbe paid to the holder entitled to receive th e redempti on price 
on the redemption date , bu t rather sha ll be paid to the ho lder ofrecord of the redeemed shares on the Di vidend Record Date rel ating to such Di v idend 
Pay ment Date as provided in Section 5 above. 

(b) NO SINKING FUND. The Series A Preferred Stock will not be subject to any mandatory redempti on, sinking fund , ret irement fund o r 
purchase fund or other similar provisions. Holders o f Series A Preferred Stock will have no right to require redemption, repurchase or retirement of any hares 
of Series A Preferred Stock. 

(c) NOTICE OF REDEMPTION. Not ice of every redemption o f shares of Seri es A Preferred Stock shall b e given by first class mai l, postage 
prepaid , addressed to the holders of reco rd of the share~; to be redeemed at their respec ti ve last addresses appearing on tb e books of the Corpora ion. Such 
mailing shall be at least 30 days and not more than 60 days befo re the 
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date fi xed fo r redemption. Any noti ce mailed as prov ided in th is Subsection shal I be conclusive ly presumed to have been dul y g iven, whe th er or no t the 
ho lder rece ives such notice, but fai lure dul y to give si1ch noti ce by mail , or any defect in such notice o r in the maili ng thereof, to any ho lder of shares of 
Series A Preferred Stock designated fo r redemption shall not affect the va lidity of th e proceedin gs fo r the redempt ion of any other shares o f Series A Preferred 
Stock. No twi th standing !he foregoing , if the Se ri es A Prefe rred Stock or any depositary shares representing in terests in the Series A Preferred Stock are issued 
in book-entry fo m1 through The Depository Trust Co mpany or any other s imil ar faci lity, no ti ce o f redempt ion may be g iven to the ho lders o f Se ri es A 
Prefe rred Stock at such time and in any manner permitted by such fac il ity . Each such notice given to a ho lder shall state : (1) the redemption date ; (2) the 
number of shares of Seri es A Preferred Stock to be redeemed and, if less than all the shares he ld by such ho lder are to be redeemed, the number of such shares 
to be redeemed from such ho lder; (3) th e redempti on pri ce; (4) the pl ace o r pl aces where ce ificates for such shares are to be surrendered fo r payment o f th e 
redempti on price ; and (5) th at di v idends on the shares o f Series A Prefe rred Stock to be redeemed will cease to accumul ate from and afte r such redemption 
date. 

(d) PARTIAL REDEMPTION. In case o f any redemption ofonl y part o f the shares of Seri es A Preferred Stock at the time outstandin g, the 
shares to be redee med shaill be se lected either pro rata o r by lot (o r, in the event th e Series Preferred Stock is in th e fo nn o f Global Series A Prefe rred Stock 
in acco rdance with the app licab le procedures ofDTC in compliance wi th the then-applicab le ru les o f the New Yo rk Stock Exchange). Subject to th e 
provi sions hereof, the Corporation shall have fi.tll power and autho rity to prescribe th e tem1s and cond it ions upon wh ich shares of Seri es A Prefe rred Stock 
sha ll be redeemed from time to time. lffewer than all the shares represented by an y ce rtifi cate are redeemed , a new certifi cate shall be issued representing the 
unredeemed shares without charge to the hold er thereo f. 

(e) EFFECTIVENESS OF REDEM PTION. If no ti ce of redempt ion has been dul y g iven and ifon o r before th e redemption date spec ified in the 
no ti ce a ll fi.t nd s neces ary fo r the redemption have been set aside by the Corporation, separate and apart from its other fi.t nds, in trust fo r the pro rata benefit o f 
the holders o f the shares ca ll ed fo r rede mption, so as to be and continue to be avai I able ther-efor, th en, notwithstandin g that any certificate for any share so 
ca lled for redemption has not been surrendered for cance llati on, on and after the redemption date dividends shall cease to accumul ate on a ll shares so ca ll ed 
fo r redempti on, all shares so call ed for redemption shall no longe r be deemed o utstanding and a ll ri gh ts with respect to such shares sha ll fo rth ith on such 
redemption date cease and tem1in ate , except o nl y the ri ght of the ho lders thereof to rece ive the amount payab le on such redemption , without interest. Any 
funds unclai med at the end of two years from the redemption date sha ll , to the ex tent penni rted by law, be rel eased ta the Corporation , a ft er whi ch time the 
ho lders of the shares so ca lled for redemption shall loo"k only to the Corporat ion fo r paymeHt of the redempti on pri ce o f such shares. 

SECTION 8. VOTING RIGHTS. 

(a) GENERAL. The holders o f Se ri es A Preferred Stock shall not have any vot ing ri ghts except as se t forth below or as otherwise from time to 
time requ ired by law. 
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(b) RIGHT TO ELECT TWO DIRECTORS UPON NONPAYM ENT EVENTS. If and whenever di v ide ds on any shares o f Se ri e A Pre ferred 
Stock sha ll not have been paid for the equi valent o f six quarterl y full Di v idend Peri ods, whetheror not consecuti ve {a "No npayment Event"). the number o f 
direc tors then co nst ituting the Board o f Directors shall auto mati call y be increased by two and th e ho lders o f Seri es A Pre ferred Stock, toge ther with the 
ho lders o f any outstandin g shares o f Voting Prefe rred Stock, vo ting toge th er as a sin g le c lass, sha ll be entitl ed to elec t the two additio na l direc tors (the 
"Preferred Stock Directors"), prov ided that it shall be a qua Ii fi catio n fo r elec tion fo r any such Pre fe rred Stock Direc tor th at th e electi on o f suc h director 
shall not cause the Corporation to v io late the co rpora e governance requirement of the Ne, York Stock Exchange (or any other securiti es excha nge or other 
tradin g fa c il ity o n whi ch securities o f the Corpo ra tion may then be listed or tra ded) th at li sted o r traded compani es must have a majo rity o fin aepend ent 
direc tors. 

In the event that the ho lders o f the Se ri es A Pre ferred Stock , and such oth er ho lders o f Vo ting Pre ferred Stock, sha ll be entitl ed to vo te fo r the 
e lec tion o f the Pre ferred Stock Direc to rs fol lowing .a Nonpay ment Event , such d irec tors sha ll be initi all y elected foll owing such No npay ment Eve nt onl y at a 
spec ial mee ting ca lled at the requ est o ftb e ho lders o f reco rd o f at least 20% o f the Seri es A Preferred Stock o r o f an y other such se ri es o f Vo ting Preferred 
Stock then outstand ing (unless such request for a speci al meeti ng is rece ived less than 90 d ays befo re the date fi xed fo r the nex t annual o r spec ial mee ting o f 
the stockho lders o f the Corporation , in which event such e lec tion sha ll be he ld onl y at such nex t annua l or spec ial meeting o f stockho lders), and at each 
subsequent annu al meeti ng o f stockho lders o f the Corporati on. Such request to ca ll a spec ia l mee tin g fo r th e initi al e lecti on o f the Pre fe rred Stock Direc tors 
a ft er a No npay ment Eve nt shall be made by written noti ce , signed by th e requi site holders o f Seri es A Pre ferred Stock o r Voting Pre ferred Stock, and 
de li ve red to the Sec retary o f the Corpora tion in such ma nner as prov ided for in Sec ti on IO be low, or as may otherwise be required by law. 

If and when a ll accu mul ated and unpaid div idends o n the Seri es A Pre ferred Stock shall have been pa id in full through the most recentl y completed 
Di v idend Peri od fo llowing a Nonpay ment Event , then the ri ght o f the ho lders o f Seri es A Prefe rred Stock to elec t the Pre ferred Stock Directors s hall cease (but 
subject always to revesting o f such vo tin g ri g hts in th e case o f any future Nonp ay ment Eve t pursuant to thi s Secti on 8 and the number o f Di v idend Peri ods 
in which di v idends have not been pa id shall be reset to zero), and , if and when any ri ghts o r' ho lders o f Seri es A Preferred Stock and Vo ting Preferred Stock to 
e lect th e Pre ferred Stock Directors shall have ceased, the tenns o foffi ce o f all the Pre ferred Stock Direc tors sha ll fo rthw ith tenninate and the nurmber o f 
direc tors constitutin g the Board o f Direc tors sha ll auto mati cal ly be reduced acco rd ing ly. 

Any Preferred Stock Directo r may be removed at any time without cause by the ho lders o f reco rd o f a majority o f th e outstanding shares o f the 
Seri es A Preferred Stock and Voting Preferred Stock, when they have the vo ting ri g hts described above (voting togeth er as a sin g le class). So long as a 
Nonpayment Event sh a l I continue, an y vacancy in the o ffi ce o f a Preferred Stock Direc to r (o ther th an prio r to the initi al e lec tion o f Pre ferred Stock Direc tors 
a ft er a No npayment Event) may be fill ed by the wrilten consent o f the Preferred Stock Direc to r remaining in office, or if none remains in offi ce , by a vo te o f 
the ho lders o f reco rd o f a majority o f the outstandi ng shares o f the Seri es A Pre ferred Stock and Vo tin g Pre ferred Stock, when they have the vo ting ri ght 
desc ri bed above (vo ting toge ther as a sin g le c lass). Ar.y such vo te of 
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stockholders to remove, or to fill a vacancy in the <l ffi ce ot: a Pre ferred Stock Director ma y be taken o n ly at a spec ia l meeting of such stockho lders , ca ll ed as 
provided above for an ini tia l election o f Preferred Stock Director after a No npayment Event (unless such request is rece ived less th an 90 days be fore th e date 
fi xed for the nex t annual or spec ial meeting of th e stockho lders, in which eve nt such e lection shall be held at such nex t annual or spec ia l meeting of 
stockholders). The Prefe rred Stock Direc to rs sha ll each be en tit led to one vote per director on any matter th at shall co me before th e Board of Directors fo r a 
vote. Each Prefe rred Stock Director e lec ted at any speci al mee tin g of stockho lders o r by written consent of the o th er Prefe rred Stock Director shall ho ld office 
until the nex t annu al meet ing o f the stockholders if such o ffice sha ll no t have previously te rmin ated as above prov ided . 

(c) OTHER VOTfNG RIGHTS. So lo ng as any shares of Series A Prefe rred Stock are ou tstandin g, in add ition to any o ther vo te or consent o f 
stockholde rs required by law or by the Certifi ca te o f Inco rporation, the vo te or consent oftfue ho lders of at lea t 66 2/3% of t he shares of Seri e A Preferred 
Stock and any Vo ting Preferred Stock (subj ect to the last paragraph of th is Sec ti on S(c)) at the time ou tstanding and enti tl ed to vo te thereon, v tin g together 
as a sing le c lass , given in person or by proxy, eith er in writing without a mee tin g or by vote at any meetin g ca lled for th e purpose , shall be necessary fo r 
e ffecting o r va lidating : 

(i) AUTHORIZATION OF SENIOR STOC K. Any amendment or alteration ofih e Certificate o f Incorporati on o r th is Certifi ca te o f 
Des ignatio n to autho ri ze o r create , o r incn:ase th e autho ri zed amount of, any shares o f any class or se ries o f cap ita l stock of the Co rp oration ra nking 
senior to th e Seri es A Preferred Stock with respec t to the payment o f di vidends and/o r the di strib uti on o f asse ts on any liquidati on, di sso lu tion or 
winding-up of the a ffairs of the Corpora ti on; 

(ii ) AM ENDMENT OF SERIES A PREFERR ED STOC K. Any amendment , alte ration or repea-1 o f any prov is ion of the Certifi ca te of 
Incorporation or thi s Certificate o f Designation so as to materi a ll y and adverse ly affect th e spec ia l ri ght s, pre ferences, pri vileges o r voti ng powers o f 
the Se ri es A Pre fe.rred Stock, taken as a wh le ; or 

(ii i) SHARE EXCHANGES, ECLASSIFICATIOKS, MERGERS AND CONSOLIDATIONS. Any consummation of a binding share 
exchange or rec lassi fi cat ion involving the Series A Preferred Stock , or of a merger or consolidati on o f the Co rporation with ano ther co rpora ti o n o r 
other entit y, unless in each case (x) the shares.o f Seri es A Prefe.rred Stock remai n outstand ing or, in th e case c• f any such merger or conso lidation with 
respec t to whi ch the Corp orati on is not the survi v ing or resultin g entity, are con vetted into or exchan ged fo r preference securiti es of tl\ e survi vi ng or 
resu lting entity or its ultimate parent , and (y) such Series A Preferred Stock remainin g outstandin g o r such pre ference securiti es , as th e case may be, 
have such ri ghts, pre ferences, pri v ileges and vo ting powers, and limitati ons and restri ctio ns thereof, taken as a who le, as are not materia ll y less 
fa vorab le to the ho lders thereo f than the ri ghts, pre ferences, pri v il eges and vo ting powers , and limitatio ns and restricti ons thereof, o ft e Series A 
Pre terred Stock immediately pri or to such consummatio n, taken as a who le; 

provided, ho1Vever, that for all purposes o f thi s Section S(c), any increase in th e amount of the auth orized or issued Se ries A Preferred Stock o r aut horized 
Prefe rred Stock, o r the creation 
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and issuance, o r an increase in the authori zed or is, ued amount, of any o ther se ri es of Prefe rred Stock ra nking equally with and/or ju ni or to the Series A 
Preferred Stock with respec t to the payment o f dividends (whether such di vidends are cumLiati ve or non-cumu lati ve) and/o r the d istribut ion of asset upon 
liq uidati on, dissolution or winding-up o f the affa irs o f the Corporation will not be deemed to materia ll y and adversely affec t the spec ia l ri ghts, prefe rences, 
privileges or vo ting powe,rs of the Series A Preferred Stock. 

If any amendment, altera tion, repea l, share exc hange , reclassification , merger or c nso l idation speci fi ed in thi s Section 8(c) wo uld materi ally and 
adversely affect the Se ri es A Preferred Stock and one or more, but not all , series o f Voting Pre ferred Stock (including the Series A Prefe rred Stock for thi s 
purpose), then onl y th e Series A Preferred Stock and such series of Voting Prefe rred Stock a a re mate ri all y and adverse ly affec ted by and entit led to ote 
sha ll vo te on the matter together as a sing le cl ass (in li eu o f all other se ri es o f Vot ing Prefe ed Stock). 

(d) CHANGES FOR C LARIFICATION. To the fullest extent pem1 itted by law, without the consent of the ho lders of the Series A Preferred 
Stock , so long as such act ion does not adverse ly affect the spec ia l ri ghts, preferences, pri v il eges and voting powers , and limitati ons and restri ct ions the reof, o f 
the Series A Prefe rred Stock, the Corp ora tion may amend , alter, suppl ement or repea l any tenns o f the Series A Prefe rred Stock for th e fo l lowing purposes: 

(i) to cure any ambiguity , omission, inconsistency or mistake in any such ag ree ment or inst rument ; 

(ii) to make any provision with respect to matters o r questi ons re lati g to the Se ri es A Preferred Stock that is not inconsistent with the 
prov isions o f thi s Certifi cate ofDes ignati ons ·and that does not adverse ly affect the rights of any ho lder of the Series A Preferred Stock; or 

(iii) to make any oth er change that does not adversely affect the ri ghts o f any ho lder of the Ser.ies A Preferred Stock (o ther than any 
ho lder that consents to such change). 

In addition , without th e consent of the ho lders o f th e Seri es A Preferred Stock, the Corporation may amend , alter, supplement or repeal any tem1s of 
the Series A Preferred Stock to conform the terms of the Series A Preferred Stock to the desc1iption thereof in the related prospectus as suppl e1rn:nted and/or 
amended by the " Desc ription of the Series A Preferred Stock" section of th e pre liminary prospectus suppl ement for th e Series A Prefe rred Stock , as furth er 
sup plemented and/or amended by the re lated prici g tem1 shee t. 

(e) CHANGES AFTER PROVISION FOR REDEM PTION. No vo te or consent o f the ho lders of Seri es A Prefe rred Stock shall be feq uired 
pursuant to Section 8(b) or 8(c) above if, at or prior to the time when any such vo te or co nsent wo uld o therwise be requ.ired pursuant to such subsections, all 
outstanding shares o f Series A Pre ferred Stock shall have been redeemed , or shall have been ca ll ed fo r redempti on upon proper noti ce and suffi cient funds 
sha ll have been set aside for such redempti on, in eac h case pursuant to Section 7 above. 
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(f) PROCEDUR ES FOR VOTING AND CONSENTS. The rul es and procedures for ca lling and co ndu cting any meeting o f the ho lders o f 
Seri es A Preferred Stock (includin g, wi th ou t limitatio n, th e fi x in g o f a reco rd date in connec tion therewith ), th e so li cita ti on and use o f prox ies at such a 
meetin g, the obtaining o f written co nsents and any o ther aspec t o r matte r with regard to such a meeting o r such consents sha ll be gove rn ed by any rul es the 
Board o f Direc tors o r a dul y authori zed co mmittee o f the Board o f Directo rs, in its disc retion, may adop t from time to time, whi ch rul es and procedures shall 
con fo nn to the requi re ments o f the Certifi ca te o f Inco rp orati on, the By-Laws, app li cab le law and any nati onal securit ies exchange o r o ther trading faci li ty on 
whi ch the Series A Pre ferred Stock is li sted or traded at the time. Whether the vote o r conser.t of th e ho lders of a plural ity, majo rity or other portion of th e 
shares o f Seri es A Preferred Stock and any Vo ting Preferred Stock has been cast or given on any matter on which th e h-ol ders of shares o f Series A Preferred 
Stock are ent itled to vo te sha ll be de tem1 ined by the Co rp orat ion by reference to th e speci fi ed liquidati on amounts o f th e shares vo ted o r covered by th e 
consent. 

SECTION 9. RECORD HOLDERS. To the full est ex ten t pennitted by appli cable law, th e C rporation and the Transfer Agent fo r the Series A Pre fe rred Stock 
may deem and treat th e record ho lder o f any share of Seri es A Pre ferred Stock as th e tru e and lawful owner th ereo f fo r all purposes, and ne ither the 
Co rp orati on no r such Transfer Agent sha ll be affec ted by any noti ce to the co ntrary. 

SECTION I 0 . NOTICES. All noti ces or communi cations in respect o f Seri es A Preferred Stock sh a l I be suffi c ien tl y g iven if given in writin g and deli vered in 
person o r by fi rs t class mail, postage prepaid, or if g ivea in such o ther manner as may be pem1itted in thi s Certifi cate of Designat ions, in th e Cert ifi cate o f 
Incorpora tion or By-Laws or by appli cab le law. 

SECTION 11 . NO PREEMPTIVE RIGHTS. No sha re o f Seri es A Pre ferred Stoc k shall have any ri ghts of preemption whatsoever as to any securiti es o f the 
Co rp ora ti on, or any warrants, ri ghts or op ti ons issued o r granted with respect thereto , regard less o f how such securiti es, or such wa rran ts, ri ghts or op ti ons, 
may be designated, issued or granted. 

SECTION 12. NO OTHER RIGHTS. The shares o f Seri es A Preferred Stock sha ll not have any vo ting powers, preferences or re lati ve , pa rt ic ipat ing, optional 
or other spec ial ri ghts, or qua li fica ti ons, limitations o r restricti on thereof, other than as se t fo rth herein or in th e Cert ifi cate o f Incorpora tion or as provided by 
app licabl e law. 

SECTION 13. NO CONVERSION RIGHTS. The sha res o f Seri es A Prefe rred Stock shall not be co nve rtib le into any o ther c lass o f stock. 

SECTION 14. FORM . 

(a) CERTIFICATED SERI ES A PREFER RE D STOCK. Th e Se ri es A Preferred Stock may be issued in the fo rm o f one or more defin iti ve shares 
in full y reg iste red fo rm in substant ia ll y the fo rm attached to thi s Certifi cate o f Des ignati ons as Exhibit A ("Certificated Series A Preferred Stock"), which is 
incorpora ted in and ex pressly made a part o f th is Certi ficate of Des ignations. Eac h Certifi ca ted Seri es A Prefe rred Stock shal l renec t the numbe r ofshares o f 
Se ri es A Preferred Stock re Jal resented th ereby, and may have no tatio ns, legend s, o r endorsements required by law. stoc k exchange rul es , ag reements to which 
the Corpora tion is 
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subj ec t, if any, or usage (provided th at any such nota ti o n, legend , o r endorsemen t is in a form acceptab le to th e Coipora ti o n). Each Certifi ca ted Serie A 
Pre ferred Stock sha ll be reg iste red in the name or names of the Person or Persons spec ifi ed by the Co iporatio n in a written in strument to the Reg istrar. 

(b) GLOBAL SERIES A PREFERRE STOCK. If The Depositary Trust Co rn any o r another depositary reasonably acceptab le to th e 
Coiporation (the "Globa l Depositary") is willing to act as depos itary for the Global Seri es A Pre ferred Stock, a holder who is an Agent Member may request 
the Coiporatio n to issue one or more shares o f Seri es A Prefe rred Stock in g lobal fom1 with th e g loba l legend (the "Globa l Legend") as set forth on the form 
of Series A Pre ferred Stock certificate attached to this Certifi cate of Designatio ns as Exh ibit A ("Globa l Series A Prefer red Stock"), in exchange for the 
Certificated Se ri es A Preferred Stock held by such ho lder, with the same tem1s and of equa l aggregate Liquidation Pre ference Amount . The GI bal Seri es A 
Prefe rred Stock may have no tations, legends, or endorse ments required by law, stock exchange rules, agreements to which th e Coiporati on is subj ect, if any , 
o r usage (provided that any such notat ion, legend , or endorsemen t is in a fom1 accep tab le ta the Coiporation). Any Global Series A Preferred Stoc k sha ll be 
depos ited o n beha lfo fthe ho lders of the Seri es A Pre ferred Stock represented th ereb y with the Reg istrar, at the princ ipal office o f the Reg istrar at which at 
any parti cular time its reg istrar bu siness is admini stered , which is currentl y located at Equiniti Tm st Co mpany , 1110 Centre Po inte Curve, Suite IO I , 
Mendo ta He ig hts, MN 551 20, as custodian for the Global Depos itary , and registered in the name of the Global Deposi tary or a nominee o f the Globa l 
Depos itary , duly executed by th e Coiporation and counte rsigned and regi stered by the Reg tstrar as herei nafter provided. Th e aggregate number of shares 
rep resented by each Global Series A Pre ferred Stock may from time to time be increased or decreased by adjustments made on the reco rds o f the Registrar and 
the Globa l Depositary or il s nominee as hereinafter provid ed . Th is Section 14(b) shall appl _ onl y to Global Seri es A Preferred Stock deposited with or on 
behalfofthe Globa l Depositary . The Coiporat ion shall execute and the Reg istrar shall , in accordance with thi s Section 14(b), countersig n and de li ve r any 
Global Series A Pre ferred Stock that (i) sha ll be regi stered in th e name of Cede & Co. or o ther nomin ee of th e Glo bal Depositary and (ii ) sha ll be deli vered by 
the Reg istrar to Cede & Co. or pursuant to instructions rece ived fro m Cede & Co. or he ld by the Registrar as custodian fo r th e Global Depositary pursuant to 
an agreement between th e Global Depositary and th-e Regi strar. Me mbers of, o r participants in , the Global Depositary (" Agent Members") shall have no 
rig hts under thi s Cetti ficate of Des ignations, with respect to any Global Se ri es A Preferred Stock he ld on their beha l fby the Global De positary o r by the 
Reg istrar as the custodian fo r th e Globa l Depositary, or unde r such Global Series A Preferred Stock , and th e Global Depositary may be trea ted by the 
Co ipora ti on, the Registrar, and any age nt of the Coiporation o r the Regi strar as th e abso lute owner o f such Globa l Series A Preferred Stock for a ll puiposes 
whatsoeve r. 

Notwithstanding the forego in g, nothing herein shall prevent the Coiporation , th e Regi strar, o r any agent o f the Co rp o ration or the Reg istrar from 
g iv in g effect to any written certification , proxy , or other aut hori zation furni shed by the Globa l De pos itary o r impair, as between the Global Depositary and its 
Agent Members, the operari o n o f custo mary practi ces o f the Global Depos itary govern ing the exercise o f the rights o f a ho ! er of a bene fi c ial interest in any 
Globa l Series A Preferred Stock. The holder of the Globa l Seri es A Preferred Stock ma y grant proxies or o th erwise authorize any Person to take any act ion 
that a ho ld er is enti tled to ta ke 
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pursuant to the Global Series A Preferred Stock, th i.s Certificate o f Designations , or the Certificate of Incorpora tion . O\\11ers of beneficia l interests in Global 
Series A Preferred Stock sha ll not be entitled to rece ive phys ical de li very of Certifi cated Series A Preferred Stock , unless (x) the Global Depositary notifi es the 
Corporation that it is unwilling or unable to continue as Global Depositary for th e Global Seri es A Preferred Stock and the Corporation does not appoint a 
quali ti ed replacement for the Global Depositary within 90 days after such notice, (y) the Gl obal Depos itary ceases to be a "clearing agency" regi stered 
pursuant to Sec tion 17 A of the Exchange Act whe the depositary is required to be so reg istered and so notifi es the Corporat ion, and the Corporation does 
no t appo int a qualified replacement for the Global Deposi tary within 90 days after such noti ce or (z) the Corporation in its so le discretion and subj ect to th e 
Global Depos itary 's procedures determines that the Series A Preferred Stock shall be exchangeab le for Certificated Series A Preferred Stock. In any such case , 
the Global Series A Preferred Stock shall be exchanged in whole for Certificated Series A Prefe rred Stock, with the same terms and ofan equal aggregate 
Liquidation Preference Amount, and such Certificated Series A Preferred Stock shall be reg istered in the name or names of th e Person or Persons specifi ed by 
the Global Depositary in a written instrument delivered to the Tra nsfer Agent and Registrar 

[Remainder of Page !11tent io11ally lefi Blank] 
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IN WlTNESS WHEREOF, DUKE ENERGY CORPORATION has caused thi s Certificate ofDesignations to be signed by its Assistant Corporate 
Secretary on thi s 28th day of March , 20 I 9 . 

DUKE ENERGY CORPORATION 

By: /s,' Robert T. Lucas Ill 
Name: Robert T. Lucas Ill 
Title: Assistant Corporate Secretary 

[Signature Page to Series A Certificate o f Designations) 
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[UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF , TO DUKE ENERGY CORPORATION OR 
EQUINITI TRUST COMPANY, AS TRANSFER AGENT (THE "T RANSFER AGENT'), AND ANY CERTIFICATE ISSUED IS REGISTERED IN THE NAME 
OF OR 11' SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF (AND ANY 
PAYMENT IS MADE TO , OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN AtJTHORIZED REPRESEN'fATIVE 
OF ), ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHER WISE BY OR TO ANY PERSON IS 
WRONGFUL IN AS MUCH AS Tl-IE REGISTERED OWNER HEREOF, , HAS AN INTEREST HEREIN. 

TRANSFERS OF THIS [GLOBAL] SERIES A PREFERRED STOCK SHALL BE LIMITED TO TRANSFERS IN WHOLE, BUT NOT fN PART, TO 
NOMINEES OF OR TO A SUCCESSOR THEREOF OR SUCH SUCCESSOR'S NOMINEE AND TRANSFERS OF PORTIONS OF THIS 
[GLOBAL] SERIES A PREFERRED STOCK SHALL BE LIMITED TO TRANSFERS MADE IN ACCORDANCE WITH THE RESTRICTIONS SET FORTH IN 
Tl-IE RELATED CERTIFICATE OF DESIGNATIONS. IN CONNECTION WITH ANY TRANSFER, THE HOLDER WILL DELIVER TO THE TRANSFER 
AGENT SUCH CERTlFICATES AND OTHER INFORMATION AS SUCH TRANSFER AGENT MAY REASONABLY REQUIRE TO CONFIRM THAT THE 
TRANSFER COMPUES WITH THE FOREGOING RESTRICTIONS.] 
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CUSIP: 26441 C 600 5.75 % SERIES A CUMULATIVE REDEEMAB LE 
PERPETUAL PREFERRED STOCK 

!SIN: US26441 C6003 

THIS CERTIFICATE IS TRANSFERRABLE IN 
NEW YORK, NY: 

Thi s is to certify that is the registered owner of shares of fully paid and no n-assessable 5.75 % Series A 
Cumulative Redeemable Perpetual Preferred Stock, $0.001 par value and a liquidation preference of$25,000 per share of DUKE ENERGY CORPORATION, 
a Del aware corporation (the "Corporation"), transferab1e on the books of the Corporation by the ho lder hereof, in person or by duly authorized. attorney, 
upon surrender of th is Cert ificate properly endorsed. This Certificate is not valid unless countersigned and registered by the Transfer Agent and Registrar. 

Witness the facsimile sea l of the Corporation and the facsimile signatures of its dul y authorized officers . 

Dated: 

[Impression of Corporation Seal] 

Countersigned and registered 

EQUINITI TRUST COMPANY 

By: 
Authorized Officer 

DUKE ENERGY CORPORATION 

By: 
Name: 
Title: 
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The Corporation will furni sh without charge to each stockho lder who so requ ests the powers, designations, µreferences and re lati ve pa,rti cipating , 
o ptional or special ri ghts f each class o f stock o r seri es thereofo fth e Corporation and the qualifi ca ti ons, limitations or restri ctions o f such preferences and/o r 
ri ghts. Such request sho uld be addressed to the Corporati on or the Transfer Agent . 

Th e foll owing abbrev iati ons, when used in the in sc ription on the face o f thi s ce rtifi cate, shall be co nstni ed as though they we re wri tten out in full 
according to applicable laws or regulations: 

TENCOM
TEN ENT
JTTEN-
UNTF GIFT MIN ACT -

as tenants in common 
as tenants by the entireti es 
as jo int te nants with ri ghts o f s urvi vorship and not as tenants in common 

Custod ian 

(Cust) (Minor) 

under Uni fo rn1 Gift to Minors Act 

(State) 

Add iti ona l abbrev iati ons may a lso be used though not in the above li st. 
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For Value Rece ived , the undersigned hereby se ll s, assig ns and transfers unto 

(PLEASE fNSERT SOCIAL SECURITY OR OTHER 
IDENTIFYfNG NUMBER OF ASSIGNEE) 

(PLEASE PRf!\T OR TYPEWRITE NAME AND ADDRESS, 
fNCLUDfNG ZIP CODE OF ASSIGNEE) 

Shares 

of the capital stock represented by the within Certificate, and do hereby irrevocably constitute and appoint 
on the books of the within named Corporation with full power of substitution in the premises. 

Dated: 

Attorney to transfer the sa id stock 

NOTICE: THE SIGNATURE TO THE ASSIGNMENT MUST CORRESPOND WITH THE NAME AS WRITTEN UPON THE FACE OF THE CERTIFICATE fN 
EVERY PARTICULAR, WITHOUT AL TERA TION OR ENLARGEMENT OR ANY CHANGE WHATSOEVER. 

Signature(s) Guaranteed : 

Tl-IE SIGNATURE(S) SHOULD BE GUARANTEED BY AN ELIGTBLE GUARANTOR fNSTITUTION (BANKS, STOCKBROKERS, SA VfNGS AND LOAN 
ASSOCIATIONS AND CREDIT UNIONS WITH MEMBERSHIP fN AN APPROVED SIGNATURE GUARANTEE MEDALLION PROGRAM), PURSUANT 
TO RULE l 7Ad-15 UNDER THE SECURITIES EXCHANGE ACT OF 1934. 
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Exhibit 4. 1 

T E HOLDERS FROM TIME TO T IME OF THE 
DEPOSITARY RECEIPTS DESCRI ED HERE IN 

Dated as of March 29, 2019 
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THIS DEPOSIT AGREEMENT, dated as of March 29, 20 19 (as amended or supplemented from time to time in acco rdance with th e tem1s hereof, thi s 
" Agreement"), among DUKE ENERGY CORPORATION, a Delaware co rp ora ti on (the ·'Comora tion"), EQUINITI TRUST COMPANY, as Depositary , and the 
ho lders from time to time of the Rece ipts (as defin ed be low). 

WHEREAS, it is desired to provide, as here ina ft e r set forth in thi s Agree ment , for the deposit of shares o f the 5.75 % Seri es A Cumul ati ve 
Redeemable Perpetua l Prelerred Stock, par value $0.00 I per share, $25 ,000 liqu idation prefe rence per share (" Preferred Stock") o f the Corporat ion from time 
to time with the Depos itary for the purpo ses set fort h in thi s Agreement and for th e issuance hereunder of Receipts ev idencing Depositary Shares (as defin ed 
herein) in respect of shares o f Preferred Stock so depos ited ; and 

WH EREAS, the Receipts are to be substantially in the fo rm of Ex hibit A attached he reto , with appropriate insertions, mod ification s and omiss ions, 
as here inafter provided in this Agreement; 

NOW, THEREFORE, in consideration of th e premi ses, the parties hereto ag ree as follows: 

Section I . I Deji11itio11s. 

ARTICLE I 
DEFINED TERMS 

The following defi niti ons sha ll for all purposes, unl ess otherwise indi cated , appl y to the respective ten11s used in thi s Agreement: 

" Aflil iate" sha ll mean , with respect to any Pe1,on or ent ity , any Person o r ent ity directly or indirectly contro lling , controlled by, o r under common 
contro l with , such o ther Person or entity . Fo r the purpose of thi s defi n iti on, "contro lling," "controlled by" o r "under common con tro l with " mean the 
ownership , d irect or indirect, of the power to direct o r cause the direction o f the operation or management and policie$ of a Person o r entity , whether th ro ugh 
the ownershi p or control o f voting interests, by contracr or otherwise. 

"Agreement" shall have the meaning set fort h in the preambl e hereto. 

"Certificate o f Designati ons" shall mean the relevant Certificate of Designat ions fi :ed with the Secretary o f State o f th e State o f Delaware 
establi shing the Prefe rred Stock as a se ri es of preferred stock o f th e Co rp orati on. 

"Comoration" shall have the meaning set fo rtb in the preamble hereto. 



" Depos itary" shall mean Equinit i Tm st Company and any successor as Depositary ereunder. 
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" Depositary Shares" shall mean the depos ita,y shares, each representing a one-one rhousandth {I /1 ,000th) fractiona l interest in one share o f Pre fe rred 
Stock, and evidenced by a Rece ipt. 

" Depositary ' s Agent" sha ll mean an agent appo inted by the Depos itary pursuant to Secti on 7.5. 

" Depositary 's Office" sha ll mean the offi ce o f the Depositary at which at any pa rti cu lar time its depositary rece ipt business sha ll be administered , 
whi ch at the date o f thi s Agreement is located at I 110 Centre Po inte Curve, Suite l O l , Mendo ta Heights, MN 55 120. 

" Di stribution Date" sha ll mean the date on which Equiniti Tmst Comp any , as divi end di sbursement agent , is to d istribute any cash di v idend o r 
other cash di stribution on Preferred Stock to Record Holders o f Receipts in accordance with 4.1.1. 

" DTC" sha ll mean The Depository Tmst Company. 

" Ex change Act" sha ll mean th e Securities Exdhange Act of 193 4, as amended . 

" Exchange Event' ' sha ll mean with respect-to any Global Reg istered Rece ipt: 

{l ) {A) th.e Gl obal Rece ipt Depos ito ry which is the Holder of such Global Reg istered Rece ipt not ifi es the Corpora tion that it is no longer 
willin g or able to properl y di scharge its responsibil ities under an y Letter o f Representati ons o r that i, t is no longe r in good standing or reg istered as a clearing 
agency under the Exchange Act, and (B) the Corpora tion has not appo inted a qualifi ed successor Global Rece ipt Depos itory within ninety (90) ca lendar days 
aft er the Corporation rece ived such noti ce, or 

(2) the Corpo ration in its so le di scretion notifi es the Depos itary in writing that the Receipts or portion thereo f issued o r issuabl e in th e form 
of one or more Global Reg istered Rece ipts sha ll no longer be represented by such Glo bal Regi stered Rece ipt . 

" Fund s" shall have the meaning se t forth in Secti on 4 .1.2. 

"Gl obal Rece ipt Depository" shall mean, \Yith respec t to any Rece ipt issued hereunder, DTC or such other entity designated as Global Rece ip t 
Depository by the Corporation in or pursuant to thi s Agreement, which entity mu st be, to the ex tent required by any ap pli cable law o r regulation , a c learing 
agency reg istered under th e Exchange Act. 

"Gl obal Registered Rece ipt" shall mean a g lobal registe red Rece ipt reg istered in the name of a nomin ee o fDTC. 

" Late-Day Fund ing" sha ll have the meaning set fo rth in Section 4 .1.2. 
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" Letter of Representations" shall mean any ap plicab le ag reement among the Corporat ion, the Depositary and a Glo bal Receipt Depository with 
respect to such Global Receipt Depos itory's ri ghts and ob liga tions wi th respec t to any Glo a l Registered Receip t, as the same may be amended, 
supplemented, restated or oth erwise mod ifi ed fro ti me to time and any successor agreement th ereto . 

"M oody 's" shall have the meaning set forth in Sec ti on 4. 1.2. 

"NYSE" shal l mean the New York Stock Exchange LLC. 

" Person" sha ll mean any natura l person, partnership,j o int venture, fim1, corpora ti on, limited liabi li ty co mpany, limited li ab ility partnership . 
unincorpora ted assoc iat ion, trn st or other entity , and sh.a l I inc lude any successor (by merger or otherwise) of the fo rego ing. 

" Prefe rred Stock·' sha ll have the meaning set forth in the reci tals hereto. 

" Receipt" shall mean one o f the depos itary rece ipts issued hereunder, substantiall y in the fonn set forth as Exh ibit A hereto , whether in definitive or 
temporary fom1, and ev idencing the number of Depos itary Shares he ld of record by the Record Holder of such Deposi tary Shares. 

" Record Holder" or " Hol der" as app lied to a Receipt shall mean the Person in whose name such Rece ipt is registered on the books of the Depositary 
mai ntained fo r such purpose. 

" Redemption Date" shall have the meani ng set forth in Section 2.8. 

" Reg istrar" sha ll mean Equiniti Trnst Co 111pany or such other successo r bank or trnst company whi ch sha ll be appoi nted by the Corporation to 
reg ister ownership and transfers of Receipts o r th e deposited shares o f Preferred Stock , as the case may be, as herei n p-rov ided and if a successor Registrar shall 
be so appo inted, references herei n to " the books" O'f or maintained by the Depositary sha ll be deemed, as appli cab le, to refer as well to the reg ister main ta ined 
by such Reg istrar for such purpose. 

" Securiti es Act" shall mean the Securities Ac l of 1933, as amended. 

" Signature Guarantee" shall have the meaning se t fo rth in Section 2.3. 

" S&P" shall have the mean ing set forth in Section 4. 1.2. 

"Transfer Agent" .sha ll mean Equiniti Tntst Co mpany o r such o ther successo r bank or trnst company wh ich sh a ll be ap po inted by th e Corpora tion to 
transfer the Receipts or the deposited shares of Preferred Stock , as the case may be, as herein provided. 
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FORM OF RECE IPTS, DEPOSIT OF THE PREFERRED STOCK, EXECUTIO ' AND DELIVERY, TRANSFER, SURRE NDE R A 'D REDEMPTION 
OF RECEIPTS 

Section 2. 1 Form and Transfer of Receipts. 

2. 1.1 The de finiti ve R ce ipts sha ll be su bstanti a ll y in the fo rm se t fo rth in Exhibit A attached to thi s Ag ree ment, wi th appropriate inse rt io ns, 
modifi cati o ns and o miss ions, as here in after prov ided . Pending the prepara ti on of de finiti ve Rece ipts, the Depos itary , upon the written order of th e 
Co rporati on , de li ve red in compl iance with Secti on 2.2, sha ll be au th o ri zed and inst1ucted lo , and shall execute and de li ver temporary Rece ipts which may be 
printed , lithographed , ty pe written , mimeographed o r otherwi e substanti all y o f the teno r o f the definiti ve Rece ipts in li eu o f which they are issued and wi th 
such appro pria te inse rti o s, omissions, substitutio 11 s and other variations as the Persons executin g such Receipts may detennine, as ev idenced by th eir 
execu tio n o f such Rece ipts. If temporary Receip ts are issu ed, the Corp ora ti o n and th e De positary will cause de finiti ve Rece ipts to b e prepared without 
unreaso nabl e de lay. After the pre parati on of de fini tive Recei pts, the temporary Receipts shall be exchangea bl e ford~finitive Rece ipts upo n surre nder o f th e 
tempora ry Rece ipts a t th e Depositary's Office o r a t such o th er pl ace o r pl aces as the Deposi rn ry sha ll de te nnine, without c harge to the I-l o Ider. Upo n surrender 
for cance ll ation o f any one o r more temporary Rece ipts , the Depos itary is he reby auth o ri zed and instructed to , and shall execute and d eli ver in exchange 
th e refo r de finiti ve Rece ipts representing the same number of Depositary Shares as represent ed by the surrendered temporary Rece ipt o r Rece ipts reg istered in 
th e name (and on ly in th e name) o f the I-lo Ider o f th e te mpo rary Rece ipt(s); provided, th at the Depositary has been prov ided with all necessary ·informati o n 
th at it may reasonab ly request in o rd er to execute and deli ver such de finiti ve Rece ipts. Sue exchange shall be made at the Co rp orati on 's expense and 
withou t any charge th erefor. Until so exchanged , the temporary Rece ipts shall in a ll respec ts be entitl ed to th e sa me l;, ene fit s under thi s Ag reement, and with 
respect to Preferred Stock, as definitive Rece ipts. 

2. 1.2 Any Receipt to be executed by the Depositary pursuant to thi s Ag reement sha ll be executed by th e Depos itary by th e manu al o r facsimi le sig nature 
o f a du ly authori zed o fficer of the Depositary. No Rece ipt shall be entitl ed to any bene fit s unde r thi s Agreement o r be va l id o r ob ligatory for any purpose 
unless it sha ll have been executed manually o r by the facsimile s ignature o f a dul y autho ri zed offi ce r of th e Depos itary o r, if a Registrar for th e Rece ip ts 
(o ther than the Depos itary) sha ll have been appo in ted, by manual o r fac simil e signatu re o f a duly au th o ri zed officer o f such Reg istrar. The Depos itary shall 
reco rd on its books each Rece ipt so signed and del ive ~ed as here inaft er prov ided. 

2.1.3 Rece ipts sha ll be in denominati ons of any nu mber o f who le Deposi tary Sh ares. All Receipts sha ll be dated the date of thei r issuance. 

2. 1.4 Receipts may be endorsed with o r have inco rp orated in the tex t thereof such legends or rec itals o r changes no t inco nsistent with the p rov isions of 
thi s Ag ree ment, all as may be reasonab ly required by th e Depositary and approved by th e Co rp ora ti on o r requi red to co mpl y with any app licab le law o r any 
regulati on thereunder o r with the rul es and regul ati ons o f the NYSE or any o th er securiti es xchange upon whi ch Preferred Stock , th e Depos itary Shares o r 
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th e Rece ipts may be li sted or to confom1 with any usage with respect th ereto, or to ind icate any spec ial limita ti o ns or restri c ti ons to whic h any particular 
Receipt is subjec t. 

2 .1.5 Title to Depositary Shares ev ide nced by a R ce ipt which is properl y endorsed o r acco mpani ed by a prope rl y executed instrument of transfer. sha ll be 
transferab le by deli very of such Rece ipt with the same effect as if such Receip t we re a negotiabl e instrument ; provided, however, th at unt il transfe r o f any 
part icul ar Rece ipt shall be reg istered on the books of the Depositary as provided in Section 2.3 , the Depos itary may, notwith standing any noti ce to the 
con trary , treat the Record Ho lder th ereof at such time as th e abso lute owner thereof fo r th e purpose of determi nin g the Person entitl ed to distributions of 
dividends o r o th er d istri bu ti o ns or to any no ti ce provided for in thi s Agreement and for a ll ther purposes. 

Section 2.2 Deposit of Preferre,I Stock; Execution a11d Delivery of Receipts in Respect Thereof 

2.2 .1 Subject to the tem1s and cond iti ons of thi s Ag reement , the Corporation may from time to t ime deposit shares of Preferred Stock u nder thi s Agreement 
by de li very to the Depos itary, includin g v ia direc t reg istrat ion fo r shares of Preferred Stock in uncert ifi cated fonn , for such shares of Pre fe rred Stock to be 
deposited (o r in such o ther manner as may be ag reed to by th e Corp ora ti on and th e Deposi tary), properly endorsed or acco mpanied , ifreq uirecl by th e 
Depos ita ry , by a du ly executed in strument of tra nsfer o r e ndorsement , in fo m1 reasonab ly s· ti sfac tory to the Depositary, toge ther with (i) a ll suc h 
certifica ti ons as may be reasonab ly required by the Deposi tary pursuant to thi s Ag reemen t and (ii) if applicabl e, an instru ction le tter fro m the Corporat ion 
au thorizing th e Deposi tary to reg ister such shares c f Preferred Stock in uncertifi ca ted fom1 by direct reg istra ti o n, each in fonn reasonab ly satisfactory to the 
Depositary, and together with a written order of the Corporati on direc ting th e Depos itary to execute and <l e i iver to , o r upon th e written o rd er o t: the Person or 
Persons stated in such o rder a Receip t or Rece ipts ev idenc i-ng in the aggrega te th e number o f Depos ita ry Shares rep resentin g such deposited shares o f 
Prefe rred Stock. 

2 .2 .2 The shares of Preferred Stock that are dep sited pursuant to this Section 2.2 sha ll be he ld by the Depositary at the Depos itary's Office or a t such 
o ther pl ace or places as the Depositary shall dete1m in e. The Depos itary sha ll not lend any shares o f Preferred Stock deposited hereunder. 

2.2.3 Upon rece ip t by the Depositary of shares o f Pre ferred Stock deposited in acco rd ance with the provisions of thi s Section 2.2 , together with th e o th er 
documents required as above spec ifi ed , and upon r~co rdation o f th e shares of Preferred Stock on th e books of th e Cor,pora ti on (or its dul y appo inted tra nsfe r 
agent) by th e Transfer Agent in the name of th e Deposi tary , th e Depos itary, subj ect to th e tenns and conditions of thi s Agreement, sha ll execute and deliver to 
o r upon th e o rder of th e Person or Persons named in the written o rder de li ve red to the Depo, itary referred to in Section 2.2. 1, a Rece ipt o r Receip ts ev idencing 
in the agg regate the number of Deposi tary Shares rep resenting the shares of Preferred Stock so deposited and registered in the name of such Person o r Persons 
o r in such name or names as may be ordered by suc h Person o r Persons, as applicab le. The Depositary shall execute and de liver such Receipt o r Rece ipts a t 
the 
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Depositary's Offi ce or such oth er o ffi ces, if any, as the Depositary may des ignate. Deli very at other offi ces shall be at th e ri sk and ex pense of the Person 
requesting such delivery . 

Section 2.3 Registration of Transfer of Receipts. 

Subjec t to the te sand co nd iti ons of thi s Agreement, the Depositary shall register on its books from time to time transfers of Receipts upo n any 
surrender thereo f by th e Holder in person or by dul y authori zed attorney, properl y endorsed or accompanied by a prope rl y executed instrument of transfer or 
endorsement , including a uarantee of th e signature thereon by a parti cipant in a Medallion Signature Guarantee Program at a guarantee level acceptab le to 
th e Transfer Agent (a "Signature Guarantee"), toge ther with ev idence of the pay ment o f any taxes or charges as may be required by law. Thereupon, th e 
Depositary shall execute a new Rece ipt or Rece ipts evidencing the same aggregate number of Depositary Shares as those ev idenced by the Receipt or 
Receipts surrendered and de! iver such new Receipt or Receipts to or upon the order of the Perso n entitl ed thereto. 

Section 2.4 Split-ups and Combinations of Receipts; Surrender ofReceipts and Withdrawal of Prefen·e,/ Stock. 

2.4. 1 Upon surrender o f a Receipt or Receipts at the Depositary' s Office or at such oth er offices as it may des ignate fo r the purpose of effec ting a split-up 
or co mbination of such Receipt or Receipts, and the receipt by th e Depositary of all other necessary in fo rmati on and documents, and subjec t to th e terms and 
conditi ons of this Agreement , th e Depositary shall execute a new Receipt or Rece ipts in th e authori zed denomi nati on- or denominations requesi:ed, 
ev idencin g the aggregate number of Depositary Sh ares evi denced by the Receipt or Receipt, surrendered, and sh al I deli ve r such new Receipt or Receipts to 
or upon th e order o f the Ho lder of the Receipt or Receipts so surrendered. 

2.4.2 An y Holdero f a Rece ipt or Rece ipts may wi thd raw the number of whole shares of Preferred Stoc k and all money and oth er pro perty, if an y, 
represented thereby by stmend ering such Receipt or Receipts at the Depositary's Office or at such other o ffices as the Depositary may des ignate for such 
withd rawals; provided , however, th at a Holder of a Rece ipt or Receipts may not withdraw such whole shares o f Preferred Stock (or money and other property, 
if any , represented thereby ) which has prev iously been called for redempti on. After such stmend er and upon the receipt of written instru cti ons fro m the 
Holder of such Rece ipt or Receipts, with out unreasonable delay (provided th e Corporation has provided the Depositaiy with all reasonabl y necessary 
documentation), th e Depositary shall de! iver to such H Id er, or to the Person or Persons designated by such Hold er as hereinafter provid ed, th e number o f 
wh ole shares o f Preferred Stock and all money and other pro perty, if any, represented by th e Receipt or Receipts so stmendered for withdrawal , but Holders o f 
such whole shares of Prefe11red Stock will not thereafter be entitl ed to deposit such shares of referred Stock hereunder or to receive a Receipt evidencing 
Depositary Shares th erefor. Delivery of such shares of Preferred Stock and such money and other property bein g withdrawn may be made by th e deli very of 
such certifi cates, documents of titl e and other in struments as the Depositary may reasonabl y deem appropriate (o r in such other manner a may e agreed to 
by th e Co rporati on and the Depositary), which, if required by the Depositary , shall be properly endorsed or acco mpani ed by pro per instn11nents o f transfe r. If 
a Receipt delive red by the Hold er to the Deposita ry in conn ecti on with such 
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wi thd rawa l shall evidence a number of Depositary Shares in excess of th e number o f Depositary Shares representing the number of whole shares of Preferred 
Stock to be withdrawn, the Depositary shall at the same time, in atld ition to such numb er of whole shares of Preferred Stock and such money and other 
property , if any, to be so withdrawn , deliver to such Holder, or subject to Section 2.3 upon such Holder's order, a new Receipt evidenc in g such excess c umber 
of Depos itary Shares. 

2.4.3 In no event wil I frac ti ona l shares o f Preferred Stock (o r an y cash payment in li eu th ereo t) be de livered by the Depositary. Delivery of shares of 
Preferred Stock and mon ey and other property , if any , being withdrawn pursuant to thi s Section 2.4 may be made by the de li very of such certificates, 
documents o f title and other instruments as the Depositary may reasonably deem approp ri ate (or in such other manner as may be ag reed to by the Corporation 
and the Depositary). 

2.4.4 If shares of Preferred Stock and the money and other property , if any, being wi thdrawn are to be deli vered to .i Perso n o r Persons other than the 
Record Hold er of the re lated Receipt or Receipts being surrendered for withdrawal of such shares of Preferred Stock, such Holder shall execute and de! ive r to 
the Deposi tary a written order so directing the Deposita,ry and the Depositary may require that the Receipt o r Receipts surrendered by such Holder for 
withdrawal o f such shares o f Preferred Stock be properly endorsed in blank o r accompani ed by a prope rl y executed in strument of tra nsfe r in bl ank . 

2 .4.5 Deli very of shares of Preferred Stock and the money and o ther property , if any, rep resented by Rece ip ts surrendered fo r withdrawal sha ll be made by 
the Depositary at the Depositary's Office , except that, at the request, risk and expense uf th e Hu Ide r surrendering such Rece ipt or Receipts and fo r the m::count 
of the Holder thereof, such de li very may be made at such other place as may be designated by such Holder. 

Section 2.5 Limitations 011 Execution all(/ Delivery, Tram/ er, Surrender (Ill{/ Exclu111ge ofRece.ipts. 

2.5. I As a condit ion precedent to the execution and de livery, regi stration of transfe r, spli t-up, combination , surrender or exchange of any Receipt, the 
Depositary, any of the Depos itary's Agents or the Corporation may require (i) payment to it of a sum su ffici ent fo r the payment (o r, in the event that the 
Depositary or the Corporatio n shall have made such payment, the reimbursement to it) o f any charges, taxes o r expenses payab le by the Holder o f a Receipt 
pursuant to Section 5.7 (i ncluding any such ta x or charge with respect to the shares of Preferred Stock being deposited or withdrawn or any charges or 
expense pursuant to Section 3.2), (ii) the production ofevidence sati sfactory to it as to the i entity and gen uineness of any signature (which evidence may 
incl ude a Sig natu re Guarantee), and (iii ) any o ther reasonable evi:dence of authority th at may be requ ired by the Depositary , and may a lso requi re comp liance 
with such regul ations, if any, as the Depositary or the Corporat ion may estab li sh consisten t wi th the prov isions of thi s Agree ment and/or app li cab le law. 

2 .5.2 The deposit of shares of Preferred Stock may be refu sed, ,the delivery o f Rece ipts aga inst shares of Preferred Stock may be suspended , the registration 
of tra nsfer o f Receipts may be refused and the reg istration o f tran sfe r, surrender or exchange of outstanding Receipts lllay be 
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suspended (i) during any peri od when the reg ister of stockho lders o f the Corpo rati o n is c losed or (ii ) if any such ac tio n is deemed reasonab ly necessary o r 
adv isab le by th e Depos itary , any o f the Deposi tary 's Agents or the Corporati on at any ti me r fro m time to time becanse o f any requi rement o fl aw or o f any 
government or governmenta l body or commission or under any prov ision o f thi s Ag reement. 

Section 2.6 Lost Receipts, etc. 

In case any Rece ipt shall be mutil ated , destroyed, lost o r stolen , the Deposi tary in its d isc retion may , abse nt no ti ce to th e Depos itary that such 
Recei pt has been acquired by a bona fid e pu rc hasev, execute and deli ve r a Rece ipt o f like ~ m1 and tenor in exchange and substitution fo r such mutil ated 
Receipt , or in li eu of and in substituti on fo r such destroyed. lost or sto len Rece ipt , o nl y upon (i) th e filin g by the Holder thereo f with the Depos itary o f 
ev ide nce sati sfactory to the Depos itary o f such destru cti on or loss o r theft of such Rece ipt, f the authenti city th ereo f and of hi s o r her ownershi p thereo f; and 
(ii) th e Ho lder thereo f furni sh ing the Depos itary with an open pena lty surety bond sati sfac tory to the Depos itary , holdi ng the Deposi tary and the Corporatio n 
harmless, absent no ti ce to !he Depos itary that such Recei pts have been acqu ired by a bona fide purchaser. Such Ho lder shall also co mply wi th suc h ot er 
reasonabl e regul ati ons and pay such other reasonable charges as the Depositary may prescri e and as required by Sec ti o n 8-405 o f the Uni fo m1 Co mmerc ia l 
Co de in e ffect in th e State of New York. 

Section 2.7 Can cellation am/ Destr11ction ofSurremlered Receipts. 

All Rece ipts surrend ered to the Depos itary o r any Depos itary's Agent sha ll be cance lled by th e Depositary. Except as pro hi bited by ap plicabl e law 
o r regul ati on , the Depos itary is authori zed and directed to destroy all Rece ipts so ca nce ll ed . 

Section 2.8 Redemption of Preferred Stock. 

2.8. 1 Whenever the Corporatio n shall be pem1i tted and sh a l I elec t to redeem shares of Pre fe rred Stock in acco rdance with the terms o f the Certifi ca te o f 
Desig nati ons, it sha ll (unless otherwise ag reed to in wn ting with the Deposi tary) give or cause to be g iven to the Depos itary, no t less than th irty- fi ve (35) 
days and not more than sixty-fi ve (6 5) days pri or to the Redemptio n Date (as de fin ed be low!, noti ce of the date o f such pro posed redemptio n o f shares o f 
Prefe rred Stock and of the number o f such shares he ld by the Depos itaty to be so redee med and th e applicable redemptio n price , which noti ce sha ll be 
acco mpani ed by a certificate fro m the Corporation stating that such redemption o f shares o f Pre ferred Stock is in accordance with the prov isions o f the 
Certifi cate o f Des ignati ons. On th e date o f such redt:mptio n, prov ided th at the Co rp ora tio n shall th en have paid or caused to be pa id in full to th e Depos itary 
the redempti on price o f Prefe rred Stock to be redeemed , p lus an amount equa l to all accumu lated and unpaid di v idends (whether or no t dec lared) thereon to , 
but exclud in g, th e date fi xed fo r redemptio n, in ace rdance wi th the prov isions of the Certifi ca te o f Designati ons, the Depos itary shall redeem the number o f 
Depos itary Shares representin g such shares o f Preferred Stock. The Depos itary sha ll , if requ ested in writing and provided with a ll reaso nab ly necessa ry 
in fo rmatio n, mail the no ti ce of the Corporatio n 's redemptio n o f shares o f Pre ferred Stock and th e p ro posed simultaneous redemption o f the number of 
Depositary Shares representing such shares o f 
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Preferred Stock to be redeemed by fi rst cl ass mai I, postage prepaid, at the respecti ve last ad resses as th ey appear on the reco rds of t he Depos itary , or transmit 
in acco rd ance with th e applicable procedures o f any Global Receip t Depositary o r by such o ther method ap proved by the Deposi tary, in its reasonab le 
di sc reti on, in e ith er case not less th an thirty (3 0) d;1ysand not more th an sixty (60) days pri or to th e date fi xed fo r redempti on o f such shares of Prefe rred 
Stock and Depos itary Shares (the " Redemption Date"), to tl1 e Reco rd Ho lders o f the Rece ipts ev idencing the Depos itary Shares to be so redeemed at tl1e 
add resses o f such Holders as they appear on th e records o f the Depos itary; bu t neith er fa ilure to mail or tra nsmit any such noti ce o f redempt ion o f Depositary 
Sh ares to one o r more such Holders nor any defec t in any no ti ce o f redemption ofDepos ita1y Sh ares to one or more such Holders sha ll a ffec t the va lidity o f 
the proceed ings fo r rede1 ption as to the other Holders. Each such noti ce shall be prepared y th e Co rp ora ti on and sha ll state: (i) the Redempti on Date; 
(ii ) th e number o f Depos itary Shares to be redeemed ai1d , if less than all the Depositary Shares held by any such Ho lder are to be redeemed, the number o f 
such Depos itary Sh ares he ld by such Holder to be so redeemed ; (ii i) the redempti on price ; (iv) the p lace o r pl aces where Rece ipts ev idenc in g such Depos itary 
Shares are to be surre ndered fo r pay ment of the redemption price; and (v) that di v idends in respect of Pre ferred Stock represented by such Depositary Shares 
to be redeemed will cease to accru e on such Redempti on Date. In case less th an a ll the outstand ing Depos itary Shares are to be redeemed, the Depos itary 
Sh ares to be so redeemed shall be se lected either pro rata or by lot . 

2.8.2 No tice hav ing been mail ed or tran smitted b y the Depos itary as afo resa id , from and aft er the Redemption Date (unless the Corpora tion shall have 
fai led to prov ide th e fund s necessa1y to redeem shares -o f Prefe rred Stock evi denced by th e Depositary Shares ca lled fo r redemption) (i) a ll d iv idends on the 
shares o f Prefe rred Stock so ca lled fo r redempti on shall cease to accru e from and aft er such date; (ii ) the Depos itary Shares be ing redeemed from such rnoceeds 
shall be deemed no longer to be outstandin g; (iii) all rig hts o f th e Holders of Receipts ev idencing such Depos itary Shares (except th e ri ght to rece ive the 
redempti on price) shall , to the ex tent o f such Depositary Shares , cease and tem1inate; and (iv) upo n surrender in accordance wi th such redemption notice of 
the Rece ipts evidencing any such Depositary Shares ca ll ed fo r redempti on (p rope rl y endorsed o r assigned fo r tra nsfe r, i fth e Depositary o r appl icabl e law 
shall so require), such Depos itary Shares shall be redeemed by the Depositary at a redempti on price per Depos ita ry Share equal to one-one thousandth
(1/1 ,000th) o f the redemption price per share o f Pre fu rred Stock so redeemed plus all money and oth er prope rty , if any, represented by such Depos itary Share , 
inc luding all amoun ts pa id by the Corporation in rt!spect o f di vidends which on the Redemption Date have been declared on the shares of Prefe rred Stock to 
be so redeemed and have not theretofo re been paid {it be ing unders tood that, in acco rd ance with th e pro vis ions o f the Certifi ca te o f Des ignati ons, any 
dec lared but unpaid di v idends payabl e on a Redempt ion Date th at occurs subsequent to the record date fi xed pursua t to Secti on 4.4 fo r a d ividend peri od 
shall not be pa id to th e Holder of a Rece ipt entitl ed to rece ive th e redemption pri ce on the Redempiion Date, but rather shall be paid to the Holder o f such 
Rece ipt on such record date). 

2.8.3 If fewe r than all of the Depos itary Shares ev ide nced by a Recei pt are ca ll ed fo rredt'mpti on, th e Depositary wi ll de li ve r to the 1-lo lder o f such Receipt 
upon its surrender to the Depos itary , together with fhe redemp tion payment, a new Receipt ev idencin g the Deposit ary Shares ev idenced by such pri or Receipt 
and not ca ll ed for redempt ion. 
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2.9. 1 If the Corporatio shall detennin e th at the Recei pts are to be issued in who le or in part in th e fo nn ofone or more Globa l Reg istered ece ipts, th en 
th e Depos itary shall , if in tructed and provi ded with a 1 reasonab ly necessary in fo m,ati on, in acco rd ance with the otl'ier prov isions of thi s Ag reement , execute 
and deli ve r o ne or mo re Globa l Reg istered Rece ip ts ev idencing the Rece ipts o f such se ri es , whi ch (i) shall represent , and sha ll be deno min ated in an amount 
equ a l to the aggregate number of Depos itary Shares e\' idenced by, the Rece ipts to be repre,ented by such Global Reg iste red Receip t or Rece ipts and (ii) shall 
be reg istered in the name o f the Global Rece ipt Depository therefor or its no minee. 

2 .9.2 otwi thstandi ng any other prov ision o f this Agreement to the contrary , unle s o therw ise prov ided in the Globa l Registered Rece ipt, a Globa l 
Reg istered Receipt may on ly be transferred in who le and onl y by the appli cabl e Globa l Rece ipt Depos itory fo r such Globa l Registered Rece ipt to a nominee 
o f such Global Rece ipt D pos itory, o r by a nominee of such Global Rece ipt Deposi tory to such Gl obal Rece ipt Depos itory o r ano ther no min ee of such Globa l 
Recei pt Depos itory , o r by uch Global Rece ipt Depos itory o r any such nomin ee to a su ccesso r Gl obal Rece ipt Depos itory fo r such Globa l Reg istered Rece ipt 
se lec ted o r approved by the Corpora tio n or to a nominee of such successor Globa l Rece ipt Depository. Except as provided be low, owners so le ly o f benefi cial 
interests in a Global Regi stered Rece ipt sha ll not be entitl ed to rece ive ph ys ical deli ve ry o f th e Rece ip ts represented by such Globa l Reg iste red Receipt o rto 
have such Receipts, o r the De pos itary Shares represented by those Rece ipts, reg istered in the ir names. Ne ither any such bene fi cia l o wner nor any direc t or 
indirect participant o f a Global Rece ipt Depos ito ry shall have any ri g hts o r o bi igati ons und er thi s Ag reement with respect to any Global Reg istered Rece ipt 
he ld on th e ir behalf by a Glo ba l Rece ipt Deposito1y and such Globa l Rece ipt Depos itory may be trea ted by the Corpora ti on , th e Depositary and any d irec to r, 
o ffi ce r, employee or agent o f the Co rp oration or the Depositary as the Ho lder o f such Globa l Registered Rece ipt fo r a•II purposes whatsoever. Unless and until 
de finiti ve Rece ipts are delive red to the own ers o ftb e bene fi cia l interests in a Globa l Reg istered Rece ipt, (i) the applicable Global Rece ipt Depository will 
make book-ent ry transfers among its parti c ipants and receive and transmit all pay ments and di stri but ions in respect 0-fth e Global Reg istered Rece ipts to such 
parti c ipants, in each case, in acco rdance wi th its applicabl e proced ures and arrangements, and (ii) whenever any noti ce, payment o r other co mmunicat ion to 
the ho lders o f Gl obal Reg istered Rece ipts is required under thi s Ag reement, the Corporati on and th e Depositary sha ll give a ll such notices, payments and 
co mmunications spec ifi ed here in to be given to such ho lders to the applicable Globa l Rece ipt Depository. 

2.9.3 !fan Exchange Event has occurred with respec t to any Globa l Reg iste red Rece ipt, then , in any such event, th e Depositary sha ll , upo n rece ipt o f a 
written order from the Corporati on autho ri z in g and d irecting the Depos itary to execute and d eli ver the in d iv idua l defi niti ve reg istered Rece ip ts in exchange 
for such Glo bal Reg istered Receipt , execute and deli ve r indi v idua l de finiti ve reg istered Rece ipts, in authori zed denomin atio ns and o f like tem,s, in an 
agg rega te numberofDepos itary Shares equa l to the agg regate numberofDepositary Shares represented by the Global Reg istered Rece ipt be ing de li vered in 
exchange fo r such Rece ip lcS. 

2.9.4 Defi niti ve reg iste red Rece ipts issued in exchange fo r a Global Registered Rece ipt pursuant to thi s Sectio n sl\ all be reg istered in such na mes and in 
such au thori zed deno minati ons 
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as the Glo bal Recei pt Depository fo r such Global Reg iste red Recei pt , pursuant to in structi ons from its pa rti c ipants, sha ll instru ct th e Depositary in wri ting. 
The Depos itary shall deli ver such Rece ipts to the Perso ns in whose names such Receipts are so reg istered. 

2 .9.5 Notwith stand ing anythin g to th e contrary in rhi s Agreement , shoul d the Corpora ti n detem1in e that the Rece ipts hould be issued as a Global 
Reg istered Rece ipt, the parti es hereto sha ll co mply with the tenn s o f each Letter of Represen tations. 

Section 3.1 

ARTICLE III 
CERTAJ'.'/ OBLIGATIONS OF HOLDERS OF 

RECEIPTS AND THE CORPORATION 

Filing Proofs, Certificates and Other Information. 

Any Holder of a Rece ip t may be requ ired fro m time to time to fil e such proo f o f residence, o r oth er matters o r othe r information, to execute suc h 
certificates and to make such representations and warranti es as the Deposi tary or the Corporation may reaso nabl y dee m necessary or pro per. The Depos itary 
or th e Corpora ti on may withh o ld the de! ivery , or de lay the reg istration of tra nsfer or redempti on, o f any Rece ipt or the withd rawa l o f shares o f Preferred Stock 
rep resented by the Depositary Shares and ev idenced by a Rece ipt o r the di stribut ion o f any di vidend or o th er d istri buti on or the sa le o f any ri ghts o r o f the 
proceeds thereo f until sue proof or o ther in fo m1ation is fil ed or such ce rtifi ca tes are executed or such representations and wa rranti es a re made. 

Section 3. 2 Paymelll of Taxes or Other Governmental Charges. 

Ho lders o f Rece ipts shall be ob ligated to make pay ments to the Depos itary o f cert ain charges and ex penses, as prov ided in Section 5.7 . Reg i tration 
of transfer of any Rece ipt o r any withdrawa l o f shares o f Preferred Stock and all money or other prope rty , if any, represented by the Deposi tary Shares 
ev idenced by such Rece ipt may be re fi.i sed by the Dep sitary until any such payment due i~ made, and any di v idends, interest pay ments or oth er di stri butions 
may be withheld or any part o f or all shares o f Pre ferred Stock or other pro perty represented by the Depos itary Shares ev idenced by such Rece ipt and not 
theretofo re so ld may be so4 d fo r the account o f the Hol'der thereo f (a ft er att emptin g by reaso nable means to notify sud 1 Holder prior to such sa le), and uch 
di v idends, interest payments or other di stributions or the proceeds o f any such sa le may be applied to any pay ment of such charges or ex penses, the Holder o f 
such Rece ipt remainin g li abl e fo r any de fi ciency. 

ARTICLE IV 
THE DEPOSITED SECURITIES; 'OTICES 

Section 4.1 Casi, Distributions 

4.1.1 Whenever Equiniti Trust Company, as di v iden d di sbursement agent (as appo inted here in ), sha ll rece ive any cash di v idend or o ther cash di stri bution 
on Pre ferred Stock, Equini ti Trust Company sha ll , subjec t to Sec tions 3. 1 and 3 .2 and , if received , in acco rdance with, wri tten instructions from the 
Corporation, di stribute to Reco rd Holders o f Rece ipts on the reco rd date 
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fi xed pursua nt to Sectio n 4.4 such a mounts o f such di v idend o r di stri bution as are , as nea rl y as practi cab le, in proporti o n to the respec ti ve numbers o f 
Depositary Shares ev ide nced by the Rece ipts held by such Ho lders; provided , howe ver, thal in case the Corpora ti o n or Equiniti Trust Co mpany shall be 
required to withho ld and sha ll withho ld fro m any cash di v idend o r o ther cash di stributi on i1:1 respec t o f Pre ferred Stock an amo unt o n acco un t o f taxes, the 
a mount made ava il abl e for di stribution or di stributt:d in respect o f Depositary Shares sha ll be reduced accordi ng ly. Equiniti Trust Co mpany , as dividend 
d isbursement age nt, shall d istribute or make ava il able for di stri b uti on. as the case may be and , if rece ived , in acco rd ance wi th the Corporati o n 's written 
instru ct ions, onl y uch amoun t, however, as can be d istrib uted with ou t attributing to any Ho lde r of Rece ipts a frac ti on o f one cent, and any ba lance no t so 
di stri but abl e sha ll be he ld by Equ initi Trust Company (with out l iab ility for interest th ereon) and sha ll be added to am! be treated as part of th e nex l sum 
rece ived by Equiniti Trust Co mpany for di stribution to Record Ho lders of Rece ipts then ou1stand ing. The part ies understand and ag ree that Equiniti Trust 
Company will co mpl y with the U.S. federal withho lding and infom1ation reporting requirements (including IRS Fom1s 1042-S and 1099 infomiatio n 
reporti ng requirements) imposed in co nn ec tio n with payments on the Preferred Stock . Each Ho lder o f a Rece ipt shall pro vide the Depos itary with its certifi ed 
lax identifi cati o n number o n a pro perl y compl eted Fo m1 W-8 o r W-9 or o ther app ro pri ate fom1 , as may be app licabl e. Each I-lo Ider o f a Rece ipt ackn owledges 
th at, in the event o f non-co mpli ance with the preceding sentence, the Interna l Revenu e Code o f 1986, as amended , may require withho lding by the 
Depos itary o fa portion of any o f the di stributi ons to be made to such Ho lder hereunder. 

4. 1.2 All fund s rece ived by Equiniti Trust Co mpany, as d iv idend di sbursement agent , pursua nt to lhi s Agreeme nt th at are to be dis tributed o r applied by 
Equiniti Trust Co mpany in acco rd ance with the terrns of thi s Agreement (the " Funds" ) sh al I be de livered to Equiniti Trust Company by 9:00 a. m. East em 
Time and in no event later than 12: 00 p .m. Eastern Time on the Distribution Date . lfFunds re deli vered aft er 9: 00 a.m. Eastern Time, but at or befo re 12: 00 
p.m. Eastern Time, on th e Di stribu ti on Date, the Depos itary sha ll use its co mmerc ia ll y reasonable efforts to effectuate th e di stributi on or appli cati on o f suc h 
Funds on th e Distributio n Date ; pro vided. that the Corporatio n ac knowled ges tha t fundin g a ft er 9: 00 a.m. Eastern Time, but at or befo re 12:00 p .m. Eastern 
Time , o n the Distribution Date may cause de lays in pay ments such th at pay ments may be made on the business day follo wing th e Di stribu tion Date. The 
Co rp orati on also ac knowledges that de li ve ry o f Funds to Equini ti Trust Compan y o n any d ay a fter 12 :00 p .m. Eas tern Time (" Late-Dav Funding") may cause 
de lays in pay ments such that pay ments may be made o n the business da y foll owing the Di stributi on Date, and such pay ments will be subject t th e temis o f 
Sect ion 4 .1.5 be low. Once rece ived by Equiniti Tru st Company , Funds shall be he ld by Equ initi Trust Company as agent for the Corporatio n. Until paid o r 
di stributed in acco rdance with th is Ag reement, the Funds sha ll be depos ited in o ne or more bank accounts to be ma inta in ed by Equiniti Trust Co mpany in its 
name as agent for the Corporati on . Until pa id pursuant to th is Agree ment , Equiniti Trust Compan y may ho ld or in vest the Funds through such accounts in: 
(i ) bank accounts, sho rt tenn certifi ca tes of depos it, ban k repurchase agreements, and di sbursement accounts with commerc ial banks with Ti er I capital 
exceeding $ 1 bi Ilio n or with an average ratin g above investment grade by Stand ard & Po or's Corpo ration (" S&P") (LT Loca l Issuer Credit Rating), Moody's 
In vestors Service, Inc . (" M oody's") (Long Te nn Racing) and Fitch Ratings , Inc. (LT Issuer De fa ult Rating) (each as repo rted by Bloo mberg Fina nce L.I'.), 
(ii ) money market fi.ind s th at co mpl y with Rule 2a-7 o fth e In vestment Company Ac t o f 1940, (iii ) fund s bac ked by ob liga ti o ns o f, o r guara nteed b y, the 
United States o f America, muni cipal 
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securities , or (iv) debt or co mmercia l pape r ob li gations rate A-I or P-1 or better by S&P or Moody's , respective ly. 

4.1.3 Equ initi Trust Company, as dividend disb ursement agent, wi ll on ly draw upon the Funds in such accoun t as requi red from time to time in order to 
make th e payments to Record Holders of Recei pts and any applicable tax wit hh o lding payme nts. The Corpora tio n shall have no responsib ility or li ab ility fo r 
any diminution of the Funds th at may resu lt from any deposi t or investment made by Equin iti Trust Co mpany, as di stribution agent, in accordance with thi s 
Art ic le rv. Equiniti Trust Company, as d ividend di sbursement agent, may from time to time rece ive interest, dividends o r other earn ings in co nnect ion with 
such deposi ts. Equiniti Trust Company , as di v idend di sbursement agent, shall no t be obligaied to pay such in terest, d iv idends or earnings to the Corpora tion , 
any Record Ho lder or any other party. 

4. 1.4 Equiniti Trust Company, as di vidend disb rsement agent, is ac tin g as agent hereunder and is no t a debtor of the Co rp oration in respec t of the Funds. 

4. 1.5 In the case of Late-Day Funding, federal deposit insurance o r other bank liquidity ch arges may ap ply in connecti on with the ovemi g hr deposi t o f 
Funds with co mmerci al banks. The parties ag ree that any such charges assessed as a result of Late-Day Fundin g will be charged to the Corporati o n and the 
Corporation he reby ag rees to pay such charges. 

4 .1.6 On th e date o f thi s Ag reement , Equi ni ti Trust Company shall provide the Corpora tio n wi th the accou nt info rma ti on for the account to which the 
Corpora ti on shall deli ve r the cash dividends and other cash di stributions on Preferred Stock referred to in Sectio n 4 .1. I . Equiniti Trust Company may upda te 
such accou nt infom1atio n from time to time by no ti i:e to the Corporation provided in accordance wit h Sec ti on 7.4 . 

Section 4.2 Distributions Other than Cash, Rig/us, Pref erences or Privileges. 

Whenever the Depositary shall receive any di tri but ion other than cash, rights, pre fe rences o r privileges upon Preferred Stock, the Depos itary shall , 
subject to Sect ions 3 .1 and 3.2 , di stribute to Record Ho lders of Receip ts on th e record date fixed pursuant to Sec tion 4.4 such amounts of the securiti e or 
prope rty received by it as are , as nearly as practicable, in proport ion to the respecti ve numbers o f Depositary Shares ev idenced by such Rece ipts held by such 
Ho lders , in any manner that the Depos itary may rea~onably deem equitab le and practicable fo r accomplishing such d istributio n. !f in the o pinio n of the 
Depositary such di stribution cannot be made propo io nately among such Record Ho lders or if for any other reason (inc luding any requirement that the 
Corporati on or the Deposivary withh old an amount o n account o f taxes or charges), the Depos itary deems, afte r consu !tal ion with the Co rp ora tion , such 
distribution not to be feasi b le, the Depos itary may , with the ap pro va l of th e Corporation , ado pt such method as it deems equitab le and practi cab le for the 
purpose of effect ing such d istribution, including the sa le (at pub lic or priva te sa le) of the secu ri ti es or property thus rece ived , or any part thereof, in a 
commerciall y reasonable manner. The net proceeds o f any such sa le sha ll , subj ect to Sec tion s 3. 1 and 3 .2 , be di stributed or made ava i !ab le for d istribu tio n, as 
the case may be, by Equini ti Trust Co mpany to Reco rd Ho lders o f Receipt s as provided by Secti on 4. 1 in the case ofa di stribution rece ived in cash. The 
Corporati on shall not make any distribution o f such securities or property to the Deposi tary and th e Depos itary shall ,m t make any di stri bu ti on o f suc 
securities o r 
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prope rty to the Ho lders o f Rece ipts unless the Corpo r ti o n sha ll have provided to the De po itary a n o p inion of counse l stating th at such secu rit ies o r 
pro perty have been reg istered under the Securiti es Act or do not need to be registered in connec tio n with such di stributions. 

Section 4.3 S11bscriptio11 Rights, Pref erences or Privileges. 

4 .3. 1 If the Corporati on sha ll at an y time o ffer or cause to be offe red to the Persons in whose na mes shares of Pre ferred Stock a re reco rded on the books o f 
the Corpora tion any ri ght$, prefe rences o r pri v ileges to subsc ri be fo r o r to pu rchase any securiti es or any ri ghts, pre ferences or priv ileges o f any o ther nature , 
such rig hts, preferences or pri vi leges sha ll in each such instance be co mmunica ted to the Depos itary and made avai la'bl e by the Depos itary to the Reco rd 
Ho lders o f Rece ipts in such manner as the Corpora tion shall direc t and the Depos itary sh al I agree, ei ther by the issue to such Record Ho lders o f warran ts 
representing such ri ghts, pre ferences o r pri v il eges or by such o ther me thod as may be appro ved by the Corpora ti o n i its di sc retion with the 
ack nowledgement of the Deposi tary; provided, however, that (i) if at the time o f issue or o fter of any such ri ghts, prefe rences or privi leges the Corporation 
determines that it is no t lawfu l or (a ft er consul tation with the Depositary) not feas ib le to make such r igh ts, preferences o r priv il eges avai !ab le to Ho lde rs o f 
Rece ipts by th e issue o f wa rrants o r otherwise , or (i i) if and to the ex tent so in structed by 1-1 lders o f Rece ipts wh o do no t des ire to exe rcise such ri ghts, 
prefe rences o r pri v ileges, the n the Corporati o n, in its di sc reti o n (with ac knowledgement o f the Depositary , in any case where th e Corpora tion has determined 
that it is not feas ib le to make such ri ghts, preferences r pri vileges ava il ab le), may , if app li cab le laws or the tem1s of such ri g ht s, prefe rences o r privi leges 
pem1i t suc h tra nsfer, se ll such ri ghts, preferences o r pri vileges at pu blic or pri va te sa le, at such place or p laces and u pon such te m,s as it may deem proper. The 
net proceeds o f any such sale hall be de livered to Equ in iti· Trust Company and , if received in acco rda nce with the written instructi ons of the Corporat ion 
and , subject to Sectio ns 3. 1 and 3.2, be di stributed by Equiniti Tru st Company to the Record Ho lders of Rece ipts e ntitl ed thereto as prov ided by Sec ti-0 n 4. 1 
in the case o f a di strib ution rece ived in cash. 

4.3 .2 Th e Corporati o n sha ll noti fy the Deposi tary wheth er registratio n under the Secu rit ies Act o f th e securiti es to which any ri ghts, preferences o r 
pri vileges relate is required in order for Holders o f Rece ipts to be o ffered o r so ld th e securities to whi ch such ri ghts , pre ferences o r pri v ileges relate, and the 
Corpora ti on ag rees wi th the Depos itary that it will ti e pro mptl y a reg istrati on statement pursua nt to th e Securi ties Ac t wi th respect to such ri gh ts, preferences 
o r privi leges and secu riti es and use its reasonab le best e fforts to cause such reg istrati on statement to beco me effecti ve su ffic ientl y in adva nce of the 
exp irati on of such ri ghts, pre ferences o r pri vi leges to e nab le such Ho lders to exerc ise such rig hts, pre ferences o r pri vileges. In no event ha ll the Depos itary 
make ava i !ab le to the Ho ld ers o f Receipts a ny ri gh t, pre ference o r pri v ilege to subsc ribe fo r or to purchase any securiti es un less and unti I such reg istrat io n 
statement shall have become effec ti ve , or the Corporati o n sh all have prov ided to the Deposllary an opini on of counsel to the e ffect th at the offe ring and sa le 
o f such secu ri ti e to the Ho lde rs are exempt fro m reg istration under th e p rovisio ns o f the Securiti es Ac t. 

4.3 .3 T he Corporatio n . ha ll notify the Depos itary whethe r any o th er ac ti o n under the la s o f any jurisd icti on or a ny governmental or ad mi nistra ti ve 
autho ri za ti on, co nsent o r pem,it is required in o rd er fo r such ri ghts, preferences or priv il eges to be made ava il ab le to Ho lders o f Receip ts, and t e Corporati on 
ag rees with the Depos itary th at th e Corpora tion wi ll use its 
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reaso nab le best e ffo rts to take such act ion or ob ta in such au thoriza tion, co nsent o r pem1it suffi c ientl y in advance o f the exp iration o f such ri gh ts, prefe rences 
or privileges to enab le such Holde rs to exerc ise such ri ghts, prefe rences or priv ileges. 

Section 4.4 Notice of Dividends, etc.; Fixing Record Date for Ho/ilers of Receipts. 

Whenever any cash di v idend or other cash d istributi on sha ll beco me payab le or any di stribution o ther than cash hall be made, or if ri ghts, 
preferences o r pri vileges shall at any time be o ffered, with respec t to Preferred Stock, or whenever the Depos itary shall rece ive notice of any mee ting at whi ch 
ho lders o f Preferred Stock are entitl ed to vo te or of which ~a lders of Preferred Stock are entitled to no ti ce , o r whenever the Depos itary and the Corpora tion 
sha ll dec id it is appro pri ate, the Depositary sha ll in each such instance fi x a reco rd da te (which sha ll be the same date as the record da te fixed by th e 
Corpora ti on with respec t to o r otherwise in acco rdance with th e tem1s of Preferred Stock) fo r the detennin ati on o f th e Holders of Rece ipts who sha ll be 
entitl ed to receive such d ividend , di stributi on, ri ghts, preferences o r pri v il eges or th e net proceeds o f the sa le therea t; or to g ive instructions fo r th e exe rc ise 
o f vo ting ri ghts at any such meeting , o r who sha ll be entitl ed to notice o f such meeting or i r any o.ther ap prop ri ate reasons. 

Section 4.5 Voting Rights. 

Subj ect to the prov isions o f th e Certifi cate of Designations, up on rece ipt of noti ce from th e Corporati on o f any mee tin g at which the holders o f 
Pre ferred Stock a re entit led to vote, th e Depos itary shall , if requested in writing and provided with all reasonab ly necessary in fo mia tion and documents, as 
soo n as prac ticable therea ft er, mail o r tra nsmit by such other method approved by the Depositary , in its reasonable di screti on, to the Reco rd Holders o f 
Rece ipts, as detemiined o th e reco rd date fi xed p rsua nt to Section 4.4 , a no ti ce prepared y the Co rp orati on whi ch shall contain (i) such in fo nnati on as i 
conta ined in such noti ce o f meeting , (ii) a statement that the Holders o f Rece ipts at the c lose o f bu siness on a spec ifi ~d record date fi xed pu rsuant to 
Sec tion 4.4 may, subj ect to any applicab le restri cti ons, in struct the Depositary as to the exerc ise of the vo ting ri ghts pertainin g to the shares of Prefe rred 
Stock represented by the ir respect ive Depositary Shares (inc ludin g an ex press indicati on that instructions may be g iven to the Depos itary to give a 
di sc reti onary proxy to a Person des ignated by the Corpora ti on), and (i ii ) a brief statement as to the manner in which such instru ct ions may be given. Upon the 
written requ est o f the Ho ld ers o f Recei pts on the re levant record date. the Depositary shall to the ex tent possib le vo te or cause to be vo ted, in acco rdance with 
the instructions set fo rth in such requests, the max imum number o f wh ole shares o f Preferred Stock represented by th e Depos itary Shares ev idenced by all 
Rece ipts as to which any particul ar voting instructions are rece ived. The Corpora tion he reby agrees to take a ll reasonab le ac ti on whi ch may be deemed 
necessary by the Depositary in order to enabl e th e Depositary to vo te such shares o f Preferred Stock or cause such shares to be vo ted. In the absence of 
spec i fi e instruc tions from the Holder o f a Rece ipt, the Depos itary will not vo te (b ut , at its di sc reti on, may appear at any meetin g with respec t to such Preferred 
Stock unl ess directed to the contrary by the Holders o f all the Rece ip ts) to the ex ten t of the Preferred Stock represented by the Depositary Shares ev idenced 
by such Receipts. 

15 



Sectio11 4.6 

KyPSC Case No. 2021-00190 
FR 16(7)(p) Attachment - SK 03/25/2019 

Page 44 of99 

Cluwges Ajfecti11g Deposite<I Securities ,111<1 Reclassificatio11s, Recapita/izatio11s, etc. 

Upon any change in liquidation preference, split-up , co mbination o r any other reclass ificati on o f Preferred Stock , subject to the prov isions of the 
Certifi cate o f Designations, o r upon any recapitali zatiu n, reo rganizati on, merger o r consolidation affec tin g the Corpo ration or to which it is a party, the 
Deposi tary sha ll , upon the written in st ructi ons of the Corpo ration sett ing forth any adjustment , (i) make such adj ustments as are cert ified by the Corporation 
in (a) the fraction ofan in te rest represented by one Depositary Share in one share o f Prefe rred Stock and (b) the ratio o f the redempti on pri ce per Depos itary 
Share to the redemption price per share o f Preferred St ck , in each case as stated in such instructions and (ii ) treat an y securit ies or p ro perty (in-el uding cash) 
which sha ll be rece ived by th e Depositary in exchange for or upon co nversio n ofor in respect of Preferred Stock as new deposi ted prope rty so rece ived in 
exchange fo r or upon conversion or in respect of such Preferred Stock. In any such case, the Depos itary shall , upon rece ipt o f written instructi on s of the 
Co rpora ti o , execute and deliver additi ona l Rece ipts or may ca ll for the surrender of a ll ou tstanding Rece ipts to be exchanged for new Rece ipts speci fica ll y 
describing such new deposited property. Anything to the contra ry herei n notwithstanding , Ho lders of Rece ipts sha ll have the right from and after th e 
effec tive date o f any such change in liquidati on preference, split-up , combination o r other rec lass ification of Preferred Stock or any such recap:itali zallion, 
reo rganiza ti on, merger or consolidation to su rrender such Rece ipts to the Depositary with i structions to convert, exchange or su rrender th e shares o f 
Preferred Stock represented thereby on ly into or fo r, as the case may be, the kind and amoun t of shares and oth er secu riti es and property and cash into which 
th e shares o f Preferred Stock represented by such Rece·ipts might have been converted or for which such shares might have been exchanged o r surrendered 
immedi ate ly prior to the effective date o f such tran saction; provided, .that the Depositary shall not have any ob li gati<>ns under thi s sentence unless and unti I 
it has received written insm1c ti ons from rhe Corporat ion . 

Section 4. 7 Delivery of Reports. 

The Depos itary shall make avail ab le for inspecti on by Ho lders of Rece ipts at the Depositary's Office and at such other pl aces as it may from time to 
time deem advisable durin g nonnal business hours.any repo rts and co mmunications rece ived from th e Co rii ora ti on that are both rece ived by the Deposita ry 
as th e ho lder of the deposited shares and whi ch the Corporation is required to furni sh to the holders o f Preferred Stock. In addition , the Depositary sha·11 
transmit , upon written request by the Corporation, certa in no ti ces and reports to the Holders of Receipts as provided ·n Section 5.5. 

Sectio11 4.8 lists of Receipt Hohlers. 

Promptly upon re.quest from time to time by the Corpora tion, the Reg istrar shall fu ish to it a li st, as of th e most recent practicable date, o f the 
names, addresses and hold ings of Depositary Shares of all reg istered Holders of Rece ipts . 
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Notwithstandin g any other provision o f thi s Agreement, in the event that the Depos itary determines that any di stribution in property is subject to 
any tax or other charge th at the Depositary is obligated by law to withho ld , the Depositary may dispose of, by publ ic or pri vate sa le, a ll or a portion of such 
prope rt y in such amounts and in such manner as the Depositary deems necessary and practicab le to pay such taxes or charges, and the Depos itary shall 
di stri bute the net proceeds o f any such sa le or the ba lance of any such property after deduction of such taxes or charges to the Holders of Receipts entitl ed 
there to in proportion to the number of Depositary Shares he ld by them, respec ti ve ly; provided, however, that in the ,went the Deposi tary determines that such 
di stribution o f property is subj ect to withho lding tax onl y with respec t to some but not all Ho lders of Rece ip ts, the Depos ita ry will use its best e fforts (i) to 
se ll o nl y th at portion o f such property di stributab le to such Holders that is required to gen rate suffic ient proceeds to pay such withho ldin g tax and (ii) to 
effect any such sa le in such a manner so as to avoid affect ing the ri ghts o f any o ther Ho lders of Rece ipts to rece ive such distribution in property. 

Section 5. / 

ARTICLE V 
THE DEPOSITARY, THE DEPOSITARY'S AGENTS, 

THE REGISTRAR AND THE CORPORATION 

Maintenance of Offices, Agencies and Tramfer Books by the Depositary; Registrar. 

5. 1.1 Upon execution o f this Agreement, the Depositary shall main tain at the Depositary 's Office , fac il iti es fo r the execu tion and de li very , reg istration and 
reg istra tion of transfer, surrender and exchange of Receipts, and at the o ffices of the Depos itary's Agents, if any, facilit ies for th e de livery, reg istra tion o f 
transfer, surrender and exchange of Rece ipts, all in accordance with the provisions of thi s Agreemeia t. 

5.1.2 The Depos itary sh al I keep books at the D posi tary's Oflice fo r the reg istrat ion and reg istrati on of tran sfer of Rece ipts. Upon direc tion by the 
Corpora ti on and with reaso nab le not ice to the Depositary , the Registrar shall open its book for in spec ti on by the Record Ho lders o f Receip ts as direct ed by 
the Corpo ration; provided, that any Record Holde r shall be granted such ri ght by th e Corporation onl y afte r ce rtifyi ng that such in spect ion shall be fo r a 
proper purpose reasonab ly re lated to such Person 's interest as an owner of Depositary Share ev idenced by the Recei pts. 

5. 1.3 The Deposi tary or Reg istrar may close such book s, at any time or fi-om time to time, when deemed necessary or adv isabl e by the Depos itary , th e 
Reg istrar, any Deposi tary's Agent or the Corporation because of any req uirement o f law or o f any government , governmenta l body or commi ssion, stock 
exchange o r any app licab le se lf-regulatory body . 

5 .1.4 If th e Rece ipts or the Depos itary Shares evidenced thereby or the shares o f Preferred Stock represented by such Depos itary Shares shall be li sted on 
one o r more nationa l securiti es exchan ges, the Depositary may, wi th the writt en approva l of the Corporati on, appoi nt a Reg istrar (reaso nab ly acceptab le to 
the Corpo ration) for reg ist ration o f th e Receipts or epositary Shares 
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in acco rd ance with any requ irements o f such exchange. Suc h Reg istra r (whi ch may be the Depos itary if so pennitt ed by the requirements o f any such 
exchange) may be removed and a substitut e Reg istra r appointed by the Depositary upon the wri tten request or wi th the written approva l o f th e CO I]J Ora tio n. If 
the Rece ipts, such Depositary Shares o r Preferred Srock are li sted on one o r mo re o ther securi ti es exchanges , the Dep.isi tary will , at the wri tt en request and 
ex pen e o f the CO l]JOration , arrange such fa ciliti es fo r the de li very , reg istrati on, reg istration o f tran sfer, surrender and exch ange o f such Recei pts, such 
Depositary Shares o r Preferred Stock as may be required by law o r appli cabl e securiti es exchange regul ati o n . 

Section 5. 2 Preve11tio11 of or Defoy i11 Performance by the Depositary, the Depositary 's Agents, the Reg istrar or the Corporation. 

Ne ither the Depos itary nor any Depos itary's Agent no r any Registra r nor the Co I]Jorati on , as the case may be, sha ll incur any li abi lity ito any Ho lder 
o f Rece ipt i f by reason ofany prov isio n o f any present o r future law, o r regul ati on thereunder, o f the Un ited States o f Ameri ca or o f any o ther governmental 
autho rity o r, in the case o f the Depositary, the Depos itary's Agent o r the Reg istrar, as ihe case may be, by reason o f any prov ision , present o r fi.1ture, o f the 
Co I]J ora ti on 's Amended and Restated Certifi cate of lnco I]Jorati on (including the Certifi ca te o f Desig natio ns) o r by reason o f any act o f God or war o r o th er 
c ircumstance beyond the contro l o f the relevant party , the Depositary. th e Depos itary 's Agent, the Reg istrar or the CO I]J Orati on , as the case may be, sha ll be 
prevented or fo rbidden from, or subjected to any penalty on acco unt o f, do in g or perfom1ing any ac t or thing which the tem1s o f thi s Ag reement prov ide sha ll 
be do ne or pe rfonned ; nor shall the Depositary , any Depositary 's Agent, any Regi trar or th e CoI]J ora ti o n, as the ca e may be , incur liab il ity to any Ho lde r o f 
a Recei pt (i) by reason o f any nonperfonnance o r del ay , caused as afo resai d , in th e perfo m1ance o f any act o r thing wl'i ich the tenns o f thi s Ag reement sha ll 
pro vide shall o r may be done o r perfom1ed , o r (ii) by reason o f any exerci se o f, o r fa ilure to exerc ise, any d iscretio n prov ided fo r in th is Ag reement excep t as 
o th erwi e ex plicitly set fo rth in thi s Ag reement. 

Section 5.3 Obligations of the Deposita,y, the Depositary 's Agents, the Registrar, Trtmsfer Agent ,wd the Corporation. 

5.3 . I Ne ither the Depos itary nor any Depositary's Age nt no r any Reg istrar, any T ra ns fer Age nt no r the CoI]J orati o n, as th e case may be, assu mes any 
ob liga ti on o r shall be su bject to any li ability under th is Agree ment to Ho lders o f Rece ipts o r to any o th er Pe rson o ther than fo r its gross neg ligence, wi ll fi.il 
mi sco nduct or fra ud (each as fin all y detem1in ed by a non-ap pea lab le judgme nt , o rd er, decree or rulin g o f a court o f competent j uri sdi cti on , an arbitra l awa rd 
or an ag reement with the Corpo ratio n). Notwithstandi ng an y thin g in thi s Agreement to the contra ry , ne ith er th e Depositary, nor the Depositary ' s Age t nor 
any Reg istrar nor any Trans fer Agent nor th e COI]JOrati on , as the case may be, sha ll be li able in any even t for spec ia l, puniti ve , inc identa l, indi,ect or 
consequ enti al losses o r damages o f any k ind whatsoever (in clu d ing but not I imited to lost pro fit s) , even i f t hey have been ad vised o f the I ike lih ood o f such 
loss o r da mage and regard less o f the fom1 o f acti on . Any liab ility o f th e Depo itary , any Depositary 's Age nt or the Reg istra r or Transfe r Agent, as the case may 
be, under thi s Ag reement will be limited in the agg rega te to an amount equa l to th e annu al fees pa id by th e CO I]J Orati·on to suc h Person, but not incl ud in g 
re imbursable ex penses; provided , however, that in the even.I th at such li ability ari ses as a result o f gross neg ligence , will ti.ti m isconduct or fraud (each as 
fin all y de tem1ined by a non-
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appea lab lejudgment, order, decree or ruling ofa court of competen t jurisdiction, an arbitral awa rd or an agreement with tile Corporati on) by the Depos itary , 
any o ft he Deposi tary's Agents, any Registra r or any Tra nsfer Agen t, as the case may be, such limit shall not app ly and such li ab ility hereu nder shall be 
instead limited to th e amoun t o f such mi sappropria red fonds o r the liability resu lt ing from such gross neg ligence, fraud or willfi.11 misconduc t. 

5 .3 .2 Subject to Section 5 .3. 1, ne ither the Depositary nor any Depositary' s Agent nor any Registrar nor any Transfer Agent no r the Corporat ion, as th e case 
may be, sha ll be under any ob li ga tion to appear in , prosecute o r defend any action, suit or o ther proceedi ng in respect o f Preferred Stock, the Depositary 
Shares or the Recei pts whi ch in th e opi nion of its counsel may invo lve it in expense or liabili ty unless indemnit y satisfactory to it against all expense and 
liability be fi.imished as often as may be required. 

5 .3.3 Nei ther the Deposi tary nor any Depositary 's Agent no r any Reg istra r nor any Transfer Agent nor the Corpo ration, as the case may be, shall be liabl e 
for any acti on o r any fa ilure to act by it in reli ance l! pon the full y-infom1ed written adv ice of ex ternal lega l counse l o r accountants, or infonnat ion from any 
Perso n presen ting the shares o f Preferred Stock for deposit, any Holde r o f a Recei pt or any other Person be li eved by it to be co mpetent to g ive such 
in fo rmation. The Depos itary , any Depos itary's Agent, any Reg istrar, any Transfer Agent and the Corporation, as th e case may be, may each re ly and shall 
each be protected in acting upon or omittin g to ac t upon any written noti ce , req uest , direction or other document reasonab ly beli eved by it to be genuine and 
to have been signed o r pre ented by th e proper party or par1ies. 

5.3.4 The Deposi tary , the Depos itary's Agents, any Transfer Agent or Reg istra r, as the case may be, shall no t be responsibl e for any fai lure to carry out any 
instruction to vote any o f the shares of Preferred Stock or for the manner or effect o f any such vo te made , as long as any such ac tion or non-act ion is no t taken 
in fraud , wi llful mi sconduct or gross neg ligence (each as fi nall y de termined by a non-appea ab le judgment, order, dee ree or ruling of a court of competent 
juri sdict ion, an arbitral award o r an agreement wi th the Corporation). The Depositary undertakes, and any Deposi tary 's Agen t, Reg istrar and any Transfer 
Agent , as the case may be, shall be req uired to undertake, to perform such duti es and onl y s ch duti es as are specifi cally se t fo rth in this Agreement, an,d no 
impli ed covenants orob li gations shall be read into thi s Agreement aga inst the Depositary, any Depositary's Agent, Reg istra r o r any Transfer Agent. 

5.3.5 Th e Depos itary may a lso ac t as transfer agent, tru stee or reg istra r o f any of the secu1ities of the Corporati on and its Affi li ates o r ac t in any other 
capac ity for the Co rp ora ti on or its Affi li ates. 

5.3.6 The Depos itary sha ll not be under any liability for interest on any monies at any time received by it pursuant to any o f the provisions o f thi s 
Agreement or of the Receipts, the Depositary Shares or Prefe rred Stock nor shall it be obli ga ted to segregate such moni es from other mo ni es held by it, except 
as required by law or thi s Agreement . The Depositary sha ll not be responsibl e for advancing fund s on behalf of the Corporation and shall have no duty o r 
ob li gati on to make any pay ments ifit has not timely rece ived suffic ient funds to make timely pay ments. 

19 



KyPSC Case No. 2021-00190 
FR l 6(7)(p) Attachment - SK 03/25/2019 

Page 48 of 99 

5.3 .7 In the even t the Depositary, the Depositary ' s Agents, any Transfe r Age nt or Reg istrar, as the case may be , be lieves any ambi gu ity or unce rta in ty 
ex ists hereunder or in any notice, instruct ion, d irectio n, request or othe r co mmunicati o n, paper or document rece ived by the Depositary , .the Depositary 's 
Age nts, any Transfer Agent o r Reg istrar hereunder, o r in the ad mini strati on o f any o f th e prov isions o f thi s Agreement, the Deposita ry , the Depos itary·s 
Agents, any Transfer Agent or Reg istrar sha ll deem it necessary or desirable that a matter be p roved or estab li shed prior to taki ng , o mitting or suffering to take 
any acti on hereu nder, th e Depos itary , the Depos itary's Agents, any Transfer Agent o r Regisrra r may , in its reasonab le discretion , and afte r d iscussion with 
ex ternal lega l coun se l, upon prov iding written notice to the Corporation , refra in fro m tak ing any act ion and th e Depositary, the Depositary 's Age nts, any 
Transfer Age nt or Reg istra r sha ll be Ii.il ly protected and shall not be liable in any way to the Corpora ti on, any Ho lders o f Rece ipts or any o ther Person or 
e nt ity for re frai ning from taking such action , unless the Depos itary , the Depositary's Agent~ , any Transfe r Agent or Reg istrar rece ives writ ten in stnrctio ns or a 
certifica te o f the Corporation which e limin ates such ambi gu ity o r uncertainty to the reasonab le satisfact ion of the Depositary , the Depositary 's Agents, any 
Transfer Agent or Registrar or wh ich proves o r estab li sh es the app li cab le matter to the reaso nable sati sfac ti o n o f the Depos itary , the Deposi tary 's Agents, any 
Transfer Agent or Reg istrar, as long as any such non-acti o n is not taken in fraud , willfi.rl mi sco nduct or gross neg ligence (each as fin all y determined by a no n
appea labl e j udgment, order, decree or rul ing o f a court of competent jurisdi ction , an arbitral awa rd o r an ag reement with the Co rp ora ti on). Such written 
instructi ons shall be fi.r ll and comp lete auth ori za ti o n to rh e Depos itary , the Deposi tary's Ag nts, any Tran sfe r Age nt or Reg istrar, as the case may be, and th e 
Depositary , the Depos itary 's Agents, any Tran sfer Agen t or Registrar sha ll incur no li ab ili ty for or in respec t of any action taken , suffered o r omitted by it 
unde r th e provisions of thi s Ag reement in reli ance upon such wri tten instructions. 

5 .3 .8 In th e event the Depos itary , the Depositary's Age nt , the Registrar or th e Transfer A"'ent , as the case may be, sha ll rece ive contlicting clai ms, requests 
or instructio ns from any Holders o f Rece ipts, on the one hand , and the Corpora ti o n, on the o ther hand , th e Depos itary, the Depos itary's Agent, the Reg istrar 
or the Trans fer Agent, as the case may be , shall be en titl ed to act on such c laims, requests or instructi ons rece ived fro the Corporation, and sha ll incu r no 
li ab ility and sha ll be entitl ed to the Ii.ill indemnifi cati on set fo rth in Section 5.6 hereo f in conn ection wi th any acti on so taken, as lo ng as any such acti on is 
not taken in rraud , wil lfi.rl misco nduct or gross neg ligence (each as fin all y detem1ined by a no n-appea lab le judgment, o rd er, decree or ruli ng o f a court o f 
co mpetent jurisdi ct ion, an arbit ra l award or an agreement wi th the Co rp ora ti on). 

5 .3.9 It is intended that the Depos itary sha ll not be deemed to be an "issuer" o f th e securiti es under the federa l securiti es laws or applicab le sta te securiti es 
laws, it being ex pressly un~erstood and agreed that the Depos itary is ac ting onl y in a ministeria l capac ity as Depos itary fo r the deposited Preferred Stock. Th e 
Depositary wil l not be und er any duty or responsib ility to ensure compli ance with any appl icab le federa l or state secu rities laws in co nn ec tio n with the 
issuance o r transfer o f the Rece ipts, the sha res o f Preferred Stock or Deposi tary Sh ares. 

5 .3. IO Ne ither the Depositary (or its o fficers, directors, e mpl oyees o r age nts), an y Deposit ry's Agent no r any Reg istra r or any T ra nsfer Agent makes .any 
representati o n or has any responsibility as to the val idity of any reg istra ti on statement pu rsi:a nt to whi ch th e Depositary 
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Sh ares may be reg istered under the Securiti es Ac t, the depos ited Prefe rred Stock, the Deposi tary Shares, the Rece ipts (except its countersignature thereon) o r 
any instruments referred to therein o r herein , or as t-o the correctness of any statement made in any such registration s atement or herein . 

5.3. I I The Depos itary assumes no responsibility for the co rrectness o f the descripti on that appears in the Receipts. Notwithstanding any other provis ion 
herei n o r in the Receipts, the Depositary makes no warranties or rep resentati ons as to the v lidity or genuineness o f any shares of Prefe rred Stock at any time 
deposited with the Depositary hereunder or of the Depos itary Shares, as to the suffi c iency o f thi s Agreement or as to the va lue of the Depos itary Shares. Th e 
Depositary sha ll not be ac-co untable for the use or application by the Corpora ti on of the Depositary Shares or the Rece ipts or th e proceed thereo f. 

5.3 .12 The obligations o f the parti es hereto se t fo rth in this Sec tion 5.3 shall st11v ive th e replacement , removal or resignation o f the Depositary, Registrar, 
Transfer Agent or Depos itary's Agent o r terminat ion o f thi s Agreement. 

Section 5.4 Resignation and Removal oftlte Depositary; Appointment ofS11ccessor Depositary. 

5.4.1 The Depos itary may at any time resign as Deposi tary hereunder by deli ve rin g noti e of its e lection to do so to the Corporati on,such res ignation to 
take effect upon the appo in tment o f a successor Depositary and its acceptance o f such appoi ntment as here inafte r provided. 

5.4.2 The Depos itary may at any time be removed @y the Corporation by noti ce o f such re mova l deli vered to th e Depositary , such remova l to take -effect 
upon the appo intmen t ofa successor Depos itary hereunder and its acceptance of such appomtment as hereinafter provi ded . 

5 .4.3 In case at any time the Depositary act ing here.under sh al I resign or be removed, the Corpora tion sha ll , within sixty (60) days after the deli very of th e 
no ti ce o f res ignation or remova l, as the case may be, seek to ap point a successo r Depositary , which sha ll be (i) a Person hav in g its principa l office in the 
United States o f Ameri ca and hav ing a co mbined cap ital a d su rplu s, along wi th its Affili at s, ofat least $50,000 ,000 o r (ii ) an Affi li ate o f any such Perso n. In 
the event of such removal o r res ignation , the Corpora tion will ap poi nt a successor depos itaiy and in fo rm th e Deposi tary o f the name and address of any 
successor depositary so appointed; provided that the Corporat ion sha ll use its reaso nab le best effo rt s to ensure that there is at a ll re levant t imes when 
Prefe rred Stock is outstanding , a Perso n o r entity appo inted and serv ing as the Depositary. Upon payment o f all outstandin g fees and expenses hereunder, the 
Depositary shall promptl y forwa rd to the successor deposit~ry or its design ee any shares of stock held by it and any certificates, letters, noti ces and o ther 
document th at the Depositary may rece ive after its appointment has so tenninated . 

5.4 .4 lfno successor Depositary sha ll have been so appo inted and have acce pted appo intment within sixty (60) days aft er deli very of such notice, any 
Record Ho ld er of Rece ipts hereunde r or the Depos itary may petition any court of competen t j uri sdi ction for th e appo intment o f a successo r Depos itary . Every 
successor Depositary shall execute and deli ver to its predecessor and to the Corpora tion an instrument in writing acceptin g its appointment ancl assuming a ll 
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ob li gations o f the Depos itary hereunder, and thereupon such successo r Depos itary , witho ut any furth er act o r deed, sh a l I become fully vested wi th a ll the 
ri ghts, powers, duties and ob ligations o f its predecessor and fo r all purposes shall be the D positary under thi s Agreement, as a party hereto , and such 
predecessor, upon pay ment o f all sums due it and on the written request of the Corporation , shall promptly execute and de liver an instrument tra nsfe rri ng to 
such successor a l I rights and powers of such predecesso r hereunder, shall duly assign, tra nsfer and deliver al I right, title and interest in the shares of Preferred 
Stock and any moneys or p roperty held hereunder to such successor, and sha ll deli ver to such successor a li st of the Record Ho lders of al I outstanding 
Receipts and such records, books and other in forma tion in its possess ion relatin g thereto . Any successor Deposi tary sha ll promptly mail or transmit by such 
o ther method ap proved by such successor Depositary , in its reasonab le di scre ti on, noti ce of its appo intment to the Record Holders of Rece ipts. 

5.4.5 Any Person into or with which the Deposi tary may be merged , consolidated o r converted , o r any Person to whi ch all or a substant ial part o f th e assets 
o f the Depositary may be transferred or which succeeds to i:he shareholder serv ices bus iness of the Depos itary sha ll be the successor o f th e Depositary without 
the executi on o r ti! ing o f any docu ment or any further act, and notice thereof sh al I not be required he reunde r. Such successor Depositary may authenticate the 
Receipts in the name of the predecessor Depos itary or its own name as successor Depositary. 

5.4.6 Subject to Sections 5.4.1 and 5.4.2, the removal or resignation of th e Depositary sha ll au tomaticall y be deemed to be a remova l o f the Depositary as 
Registrar, Transfer Agent, dividend disbursement agent , and redempti on agent here in without any furth er ac t or deed. 

Sectio n 5.5 Corporate Notices and Reports. 

Th e Corpora ti on ag rees that it will deli ve1 to the Depositary, and th e Depositary wi ll , promptly afte r rece ipt of all necessary in fonnati n and 
documents, transmit to the Record Holders of Receipts, in each case at the addresses recorded in the Deposi tary 's o r Registrar 's books, cop ies o f a ll noti ces, 
reports and co mmunications from the Corporat ion (i ncluding withou t limitation fin ancia l statemen ts) required by law, by the rul es of any nat ional securiti es 
exchan ge upon which Pre fe rred Stock, the Deposit.try Shares or the Rece ipts are li sted or by th e Corp orat ion 's Amended and Restated Ce1ti ficate of 
Incorpora ti on (including the Certificate of Designa1i ons), to be fi.tmi shed to the Record Holders of Receipts . Such transmi ssion wi ll be at the Corpora ti on's 
expense and the Corporat ion will provide the Depositary with such number o f copies of such documents as th e Depositary may reasonab ly request. In 
add ition, the Depos itary will transmit to lhe Record Holders o f Receipts at the Corporat ion 's expense such oth er docu ments as may be requested in writing by 
the Corporat ion. 

Section 5.6 lnde11111(ficatio11 by the Corpora ff 011. 

Notwithstanding Sec ti on 5.3 to the contrary, the Corporation sha ll indemnify the Depositary , any Depositary's Agent, any Registrar and any 
Transfer Agent (inc luding each of the ir otlicers, direc tors, agents and empl oyees) aga in st , and ho ld each of them ha mt less fro m and aga in st, any fee, loss, 
damage, cost, penal ty , fin e , judgment, li abi lity o r ex pense (inc luding th e reasonabl e costs and expenses of its lega l counse l) which may arise out of acts 
pe rfo nned , taken or omitted to be taken in connect ion with its acting as Depos itary , Depositary 's Agent , Registra r 
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or Transfer Agent , respec tive ly, under thi s Agreement (inc uding, with out limitation, the enfo rcement by the Depositary , Depositary's Agent, Regi strar or 
Transfer Agent , as the case may be, o f thi s Agreement) and the Rece ipts by the Depositary , any Registrar or any o f the ir respecti ve agents (including any 
Depositary ' s Agent) and any transac ti ons or documents contemplated hereby, excep t fo r any li ability ari sing out o f gross neg li gence, willfu l mi sconduct, or 
fraud (each as finall y determined by a non-ap pea lablejudgment, order, decree or ml ing of a cou rt o f co mpetent jurisd iction, an arbitral awa rd o r an ag reement 
with the Co rpora tion) on the respecti ve parts of any such Person or Pe rsons. The ob li gations o f the Corpo ration se t forth in thi s Section 5.6 shall su rv ive any 
success ion o f any Depos itary , Reg istra r, Transfer Agent or Depositary 's Agent o r tennination of th is Agreement . 

Section 5. 7 Fees, Charges am/ Expenses. 

The Corpora ti on ag rees promptl y to pay the Deposi tary the compensa tion, as ag reed upon with the Corporat ion fo r a l I serv ices rendered by th e 
Depositary, Depositary 's Agent , Transfer Agent and Registrar hereunder and to re imburse the Depositary fo r its reasonab le and docu mented ou t-o f-pocke t 
ex penses (including reasonable and documented c unse l fees and expenses of no t more th · n one coun se l) incurred by the Depos itary , Depositary 's Agent, 
Transfer Agent and Regi strar without gross neg ligence, wi ll fi.il misconduct, or fraud (each as fin all y dete ,mined by a non-app ea lab le judg ment, order, dec ree 
or mlin g o f a court of competent jurisdiction, an arbitral awa rd or an ag reement with the Co rporation) on its part in connection with th e serv ices rendered by 
it hereunder. The Corporati on sha ll pay a ll charges o f the Depositary in connec tion with the initi a l deposi t o f shares o f Preferred Stock and th e initi a l 
issuance of the Depos itary Shares, all wi thd rawa ls o f shares of Preferred Stock by owners of Depos itary Shares, and any redempt ion or exchange o f shares of 
Prefe rred Stock at th e o ption of the Corporation. The Corporati on shall pay all transfe r and other taxes and charges ari sing so le ly from the ex istence o f the 
depositary arrangements. All other transfer and o ther taxes and charges shall be at the ex pense o f Holders o f Depos itary Shares . If, at th e request of a Ho ld er of 
Rece ipts, the Depos itary incurs charges o r expenses for which the Corpora ti on is no t otherwi se I iab le hereunder, such Holder wi ll be I iab le fo r such charges 
and expenses; provided , however, th at the Depos itary ,may. at its sole op tion, require a Holde r o f a Rece ipt to prepay Jhe Depositary any charge or expe nse 
the Depos itary has been asked to incur at the request of such Holder of Receipts. The Depositary sha ll present its statement fo r charges and expenses to the 
Co rp oration at such interva ls as the Co rp oration and t e Depositary may agree. 

Section 6.1 Amentlment. 

ARTICLE VI 
AMENDMENT AND TERMINATION 

The fom1 o f the Rece ipts and any prov isions of thi s Agreement may at any time an from time to time be amended by written ag reement between the 
Corpora ti on and the Depos itary in any respect whi ~h they may deem necessary or desirab le ; provided , however, that no such amendment (other th an any 
change in the fees o f any Depos itary , Registrar or Transfer Agent) whi ch shall materi all y and adverse ly alter the ri ghts o f the Holders o f Rece ipts shall be 
effec ti ve aga inst the Holders o f Receip ts un less such amendment shall have been approved by the Holders of Rece ip ts representing in th e aggrega te at least 
two-thi,rds of the Depos itary Shares then 
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outstanding. Every Ho lder o f an outstanding Rece ·pt at the time any such amendment bee mes effec ti ve shall be deemed , by co ntinuing to ho ld such 
Rece ipt , to consent and ag ree to such amendment and to be bound by th e Ag reement as amended thereby. In no even t shall any amendment impair the ri ght , 
subject to the provisio ns of Sections 2.5 and 2.6 and Arti c le Ill , o f any owner o f Depositary Shares to surrender any Rece ipt ev idenc ing such Depositary 
Shares to the Depos itary with instmcti ons to deli ver to the Ho lder the shares o f Preferred St ck and a ll money and other prope,ty , if any, rep resented th ereby, 
excep t in orde r to comply with mandatory provisions o f app licab le law or the mi es and reg'J lati ons o f any govern men ta l body, agency o r commission, or th e 
NYSE o r any other app licab le securiti es exchange. As a cond ition precedent to the Depos itary 's execution of any amendment , th e Corpora ti on sh al I deliver 
to the Depos itary a certifi cate that states that the p1oposed amendment is in compliance with the tem,s of thi s Section 6. 1. 

Section 6.2 Termi1111tio11. 

6.2 .1 Th:s Ag reement may be tenninated by the Corporati on at any time upon no t less th an sixty (60) days prio r written notice to the Depositary, in whi ch 
case , at least thirty (30) days pri or to the date fixed in such noti ce for such tem1ination , th e Depositary will ma il noti ~e of such tennination to the reco rd 
Ho ld ers ofoll Receipts then outstanding. If any Rece ipts sha ll rema in outstanding after the date o fte,min ation of thi s Agreement, the Depos itary therea ft er 
shall discontinue the transfer o f Rece ipts, shall suspend th e di stributi on o f di v idends to the Holders o f th e Receipts thereof and shall not give any furth er 
noti ces (o ther than noti ce of such tem1inati o n) or perfo m1 any further acts under thi s Agreement , except that the Depos itary sh al I continue to co ll ect 
di v idends and other distributions pertai nin g to Preferred Stock, and shall continue to deli ver Preferred Stock and any money and other property , if any , 
represented by Receipts upon surrender thereo f by the Ho lders o f Receipts thereof. At any t ime after the expirati on of two years fro m the date o ft em1in ati on , 
as may be instmcted by the Corpora tio n in writing . the Deposi tary shall (i) se ll the shares o Preferred Stock th en held hereunder at public o r private sa le, at 
such places and upo n such tem1s as it deems proper and may thereafter ho ld the net proceeds o f any such sale , toge ther with any money and other property 
he ld by it hereunder, without li ab ility for interest, fo r the benefi t , p ro ra/a in acco rdan ce with their ho ldin gs, of the Ho lders of Receipts that have not 
the retofore been surrendered , o r (ii) return such shares of Preferred Stock to the Corporati on. After mak ing such sa le o r return , th e Depositary sha ll be 
discharged from all ob ligations under thi s Agreement except to account for such net proceeds and money and other property. The Depositary shall co ntinue 
to receive its fees and ex penses a fter tenninati on o f thi s Agreement so long as the Depos itary continues to provide serv ices in connect ion with this 
Agreement. 

6.2.2 Subj ect to Section 6.2. 1, thi s Agreement may be terminated by th e Corpora ti on or the Depos itary only if (i) a ll outstanding Depos itary Shares have 
been redeemed pursuant to Section 2.8 ; (ii) th ere sha ll have been made a fin a l distribution i.n respec t of Preferred Sto.:k in co nn ec tio n with any liquidat ion , 
di sso lution or winding up of th e Co rpora ti on and such di stribut ion shall have been di stributed to the Holders o f Rece ipts rep resenting Depos itary Shares 
pursuant to Section 4. 1 or 4.2, as applicable; o r (iiiJ upon the consent of Ho lders o f Rece ipt, representing in the aggregate not less than two-th irds of th e 
Depositary Shares ou tstand ing . 
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6.2.3 Upon the termination o f thi s Agreement , the Corporation shall be di scharged from a ll obliga ti ons under this Agreement except fo r it s o bligat ions to 
the Depos itary , any Deposi tary 's Agent and any Reg istrar und er Secti ons 5.6 and 5. 7; provided,ji1riher, that Sec tion 5 .3 and 5.6 sha ll survi ve the tennination 
o f thi s Agreement . 

Section 7. 1 Counterparts. 

ARTICLE VlI 
MISCELLANEOUS 

This Agreement may be executed in any number o f counte rp arts, and by each o f the parti es hereto on separate counterparts, each of which 
counterparts, when so exeeuted and delivered , sha l be deemed an ori ginal, but al I such counterparts taken together shal l constitute one and the same 
instrument. Deli very o f an executed counterpart ofa signature page to thi s Agreement by facs imil e or pdfsha ll be effective as de li very ofa manu all y 
executed counterpart o f thi s Agreement. 

Section 7.2 Exc/11sfre Benefit of Parties. 

This Agreement is fo r the exc lusive benefi t o f the parti es hereto , and the ir respecti\·e successo rs he reund er, and sh al I not be deemed to give an y lega l 
o r equit abl e ri ght, remedy or claim to any oth er Pe rso n whatsoeve r. 

Section 7.3 lllvalitlity of Provisions. 

In case any one or more o f the provisions conta ined in thi s Agreement or in the Rece ipts should be or beco me invalid , illega l o r unenfu rceabl e in 
any respect, the va lidity , lega lity and enfo rceability of the remainin g provisions conta ined here in or therein shall in no way be affec ted, prejudiced or 
di sturbed thereby. 

Section 7.4 Notices. 

Any and a ll noti ces to be g iven to the Co rp oration hereunder o r under th e Rece ipts shall be in wri ting and sl\a ll be deemed to have been dul y given 
if perso nally delive red or sent by mail , or by e lectroni c mail and confirmed by letter, addressed to th e Co rpora ti on at: 

Duke En ergy Corporati on 
550 South Tryon Street 
Charlotte, North Carolina 2802 
Teleph one: (704) 382 -8700 
Email : sharon .mi11er2@duke-energy.co m 
Attention: Sharo n Mil ler, Manager, Corpo rate Finance 

or at any o th er addresses of whi ch the Co rp oration shall have not ifi ed th e Depositary in writin g. 

Any and a ll noti ces to be g iven to the Depositary hereunder or under the Rece ipts shall be in wri ting and sha ll be deemed to have beelil dul y g iven if 
perso na ll y deli vered o r sent by mai l, o r 

25 



by electro ni c ma il a nd con finned by lette r, addressed to the Depos itary at the Depos ita ry's Offi ce at : 

Equiniti Trust Company 
1110 Centre Po inte Curve, Suite IO 1 
Mendo ta He ights, MN 55 120 
Ema i I: wfssaccou n tmanag emen t@eq -us.co m 
Attention: Relationshi p Manager 

or at any o th er address of which th e Deposi tary shall have no tifi ed the Corpora tion in writi ng. 
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Any and all noti ces to be given to any Rec-o rd Holder o fa Receipt hereu nder or un er the Receipts shall be in writing and shall be deemed to have 
been dul y give n if persona ll y deli ve red or sen t by ma il, recogni zed nex t day courie r serv ices, facsi mile transmissio n or e lectronic mai I, con fim1ed by letter, 
add ressed to such Record Ho lder at the add ress of suc h Record Holder as it appears on th e books of the Depositary; or if such Holder sha ll have time ly filed 
with the Depos itary a writlen requ est that noti ces intended fo r such Holder be ma il ed to some other address, at the ad<il ress designated in such request; or in 
th e case o f any Globa l Receipt Depos itory, in accorda nce with it s applicable proced ures and! arran ge ments fo r not ices. 

De li very ofa not ice sent by mai l o r as provided in thi s Sec ti o n 7.4 shall be deemed to be e ffected at the time when a dul y add ressed letter conta ining 
the same (o r a con fimrnt ion thereo f in the case o f a facs imile tra nsmiss ion or electronic mail l is deposited , postage pre.paid , in a post office letter 
box ; provided, that noti ce to a Global Receipt Depos itory shall be deemed to be effected at the time such no tice is delivered or made as provided in thi s 
Section 7.4 ; provided,furtJ1 er, that the Depos itary or tl\ e Co rp ora ti o n may, however, act upon a ny e lectron ic mail rece ived by it fro m the o th er or from any 
Holder o f a Receipt , notwithstanding that suc h e lectro nic mai l shall not subsequentl y be con fim1ed by le tter or as afo resa id . 

Section 7.5 Depositary's Agents. 

The Deposi tary may from time to time appo in t qua lifi ed Depos itary's Agents to act in any respect fo r the Dep_osi tary for the purposes o f thi s 
Agreement and may at any time appo int additional Depos itary's Age nts and vary or tenninate the ap poi ntment of suc h Depositary's Age nt s. The Depositary 
wi ll promptly no ti fy the Corporat ion of any such act ion. The Depositary sha ll be li ab le fo r ny ac t o r o mi ss ion ofa Depos itary Age nt as if such act o r 
o miss ion we re committed by the Depos itary. 

Section 7.6 
Sto ck. 

Appointment of Transfer Agent, Registrar, Dividend Disb11rse111e11t Agem a11d Rede111ptio11 Agent in Respect of Receipts and Pref erred 

Th e Corpora ti o n he reby appo ints Equiniti Trust Co mpany as Reg istrar, dividend d isbursement agent and redempt ion agent in respect o f the 
Rece ipts, and Equin iti Tru t Co mpany hereby acce pts such respective appo intments. The Corpora ti on hereby appo ints Eq uiniti Trust Company as Transfer 
Agent , Registrar, di vidend di sbursement age nt and redempt-ion age nt in respec t of the Preferred Stock and Equiniti Trust Company hereby accep ts suc h 
appo intments. With respect to the appo intments o f Equ initi Trust Company as Transfer Agent, Registrar, di vidend di bursement age nt and redempti o agent 
in respect of the Prefe rred Stock, each of the 
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Corpora ti on and Eq uiniti Trust Company, in the ir respecti ve capacities under such appoi ncments, shall be entitl ed to the same rights, indemnities, 
immunities and benefits as the Corporation and Depositary hereunder, respec ti ve ly, as if ex plicitl y named in each such prov ision . 

Section 7.7 Holders of Receipts are Parties. 

The Ho lders o f Receipts fro m time to time shall be parties to thi s Ag reement and s a ll be bound by a ll of the tenns and conditi ons hereof and of the 
Rece ipts by acceptance of de li very thereof 

Section 7.8 Governing Law. 

Th is Agreement and the Rece ipts and all ri ghts hereunder and thereunder and pro,·isions hereo f and the reof shall be governed by, and constmed in 
acco rdance with , the laws of the State ofNewYork wi thout giv ing e ffec t to ap plicable conflicts o f law princip les. 

Section 7.9 Inspection of Deposit Agreement. 

Cop ies of thi s Agreement shall be fil ed with the Depos itary and th e Depositary 's Agents and shall be made ava il abl e for in spec tio n at the 
Deposi,tary's Office and the respec ti ve offices o f th e Depos·tary's Agents during business hours upon reasonab le no ti ce to th e Depositary by any Ho lder o f a 
Receipt. 

Section 7. 10 Headings. 

The headings of articles and sections in thi s Agreement and in the fonn of the Rece ipt set fo rth in Exhibit A h ereto have been inse rted for 
convenience o nl y and are ·no t to be regarded as a part of thi s Agreement or th e Rece ipts or to have any bea rin g upo n the meaning or interpretatio n o f any 
provisio n conta ined herein or in the Receipts . 

Section 7.11 Confidentiality. 

The Deposi tary and the Co rporation ag ree that a ll books, reco rds, infonnation and data pertaining to the busin ess of the other party , inc ludin g, i11ter 
alia, persona l, non-public Holder in fonnation , whi €h are exchanged or rece ived pursu ant to the negotiation or the carry ing out of thi s Agreement, shall 
remain confidential , and sha ll not be vo luntaril y di sclosed to any o th er Person, excep t as may be req uired by law, rul e, regulatio n o r lega l process. 

Section 7.12 Further Assurances. 

The Corpora tion shall perfonn, ac knowledge and de! iver or cause to be perfonned , ackn owledged and de liv~red a ll such further and other acts, 
documents, instruments and assurances as ma y be reasonab ly required by the Depositary for the ca rrying out or perfor-min g by the Depos itary of the 
prov isions of this Agreement. 

[Re111ai11der of Page !ntentio11ally Left Bla11k.] 
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IN WlTNESS WHER EOF, th e undersigne have duly executed this Agreement as of the date first above written. 

DUKE ENERGY CORPORATION 

By: is/ John L. Sul! ivan, III 
Name: John L. Sullivan, lll 
Titl e: Assistant Treasurer 

[Signature Page to Deposit Agreement] 
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EQUINITI TRUST COMPANY 

By: /s/ Susan J. Roeder 
Name Susan J. Roeder 
Titl e: SVP, Assistant Secretary 

[Signature Page to Dep osit Agrtemen t] 
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Unless th is rece ipt is presented by an autho ri zed representati ve of The Deposito ry Trust Company, a New Yo rk corporation (" DTC"), to Du ke Energy 
Co rporat ion or its agent fo r reg istration of tra nsfer, exchange, or payment, and any certificate issued is registered in the name of Cede & Co. or in such other 
name as is requested by an authori zed representati ve ofDTC (and an y pay ment is made to Cede & Co. or to such other entity as is requested by an authorized 
representati ve ofDTC), AW TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL 
inasmuch as the reg istered owner hereof, Cede & Co ., has an interest herein . 

DEPOSITARY RECEIPT FOR DEPOSITARY SHARES, EAC H 
REPRESENTING A I / I ,OO0TH INTEREST IN ONE SHARE OF 

5.75% SERI ES A CUM ULATIVE REDEEMAB LE PERPETUAL PREFERRED STOCK OF 
DUKE ENERGY CORPORATION 

INCORPORATED UNDER TH E LAWS OF THE ST ATE OF DELA WARE 

CUSIP 2644 1 C50 I 

SEE REVERSE FOR CERTAIN DEFINlTIONS 

DIVIDEND PAYMENT DATES: BEGINNING JUNE 16, 20 19, EAC H MARCH 16, JUNE 16, SEPTEMBER I 6 AND DECEM BER 16 

Equiniti Trust Co mpany, as Depositary (the "Depositarv" ), hereby certifies that Cede & Co. is th e reg istered owner of DEPOSITARY SHARES 
("Depositary Shares"), each Depositary Share representing a 1/1 ,000th interest in one share of5 .75 % Seri es A Cumul ative Redeemable Perpetual Prefe rred 
Stock, par va lue $0.00 I per share, $25,000 liquidation preference per share, of Du ke Energy Corporation, a Delaware corporati on (the "Comoration"), on 
deposit with the Depositary, subj ec t to the terms and entitled to the benefits of th e Deposit Agreement , dated as ofMmch 29, 20 19 (th e "Agreement"), among 
the Corporation, the Depo ·itary and th e ho lders from time to time of the Depositary Receip ts. By acceptin g this Depositary Rece ipt , the holder hereof 
becomes a party to and ag rees to be bound by all the tenns and conditi ons of the Ag reement. This Depositary Rece ipt shall not be va lid or obli ga tory fo r any 
pu rpose or entitl ed to any benefit s under the Agreement un less it shall have been executed by the Depositary by th e manu al signature ofa du ly auth ori zed 
offi cer or, if executed in facsi mile by the Depositary , counters igned by a Reg istra r in respect of the Depositary Receipts by the manual signatu re of a dul y 
au thori zed o ffi cer thereo f 

A- I 



Dated : 

EQUINlT I T RUST COMPANY, as Depositary 

By: 
Name: 
Title: 

A-2 
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[FORM OF REVERS E OF RECEIPT) 

DUKE ENERGY COR PORATION 
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DUKE ENERGY CORPOR ATION WILL FURNISH WITHOUT CHARGE TO EACI-I RECEIPTHOLDER WHO SO REQUESTS A COPY OF HIE 
AGREEM ENT AND A COPY OR SUMMARY OF THE CERTIFIC ATE OF DESIGNATIONS OF 5.75 % SERIES A CIY.v!ULATIVE REDEEMABLE 
PERPETUAL PREFERR ED STOC K OF DUKE ENERGY CORPORATION ANY SUCH REQUEST IS TO BE ADDRESSED TO THE DEPOSITARY NAM ED 
ON THE FACE OF THIS RECE IPT. 

The Corpora ti on will furni sh without charge to each rece iptho lder who so requests 1he powers, designations, preferences and re lat ive , pa rti cipating , 
op tio nal or other specia l ri ghts o f each class of stock or se ri es thereofof the Corpora ti on , and the qua Ii fi cations, limitations or restrictions of such preferences 
and/o r rig ht s. Such request may be made to the Corpora tio n or to th e Tran sfe r Agent . 

EXPLANATION OF ABBREVlATIONS 

Th e fo ll owing abb rev iat ions when used in ihe form ofownership on th e face of thi s ce rtificate sha ll be construed as th ough they we re written ou t in 
full according to appl icab le laws or regulations. Abl:,reviations in addition to those appea rin g be low may be used. 

Abbreviation 

JTTEN 

TEN IN COM 

Abbreviatio n 

ADM 

AGMT 
ART -~---
C H 
CUST 
DEC 

EST 

Equiv:t.lcnt Phrase Abbreviation 

As join t tenants, wi th rig ht o f 
survivorship and no t as tenants in 
common 

T EN BY ENT 

As tenan ts in co mmon 

Equivale nt Word 

Admini strator(s), 
Admini stratrix 
Agreement 
Article 
Chap ter 
Custodian fo r 
Dec lara ti o n 

Estate, of Estate o f 

Abbrev ia tion 

EX 

FBO 
N 

GDN 
GDNSHP 
MIN 

UNIF GIFT MIN ACT 

Equivalen1 Word 

Executor(s), Executri x 

For the benefit o f 
Foundation 
Guardian(s) 
Guardianshi p 
Minor(s) 

A-3 

Abbrcvi•tion 

PAR 

PL 
TR 
u 
UA 
uw 

Equiva lent Phra se 

As tenants by the en tireti es 

Unifonn Gifts to Minors Act 

Equiva lent Word 

Paragraph 

Public Law 

Under agreement 
Under will of, Of will o f, 
Under last will & testament 



FoF va lue received, hereby se ll (s), assign(s) and transfer(s) un to 
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PLEASE INSERT SOCIAL SECURITY OR OTHE R IDENTIFYING NUM BER OF ASSIGNEE 
PLEASE PRINT OR TYPEWRITE NAME AND ADDR ESS INCLUDING POSTAL ZIP CODE OF ASSIGNEE 

Depos itary Shares represented by th e within Rece ipt, and do(es) he reby irrevocably co nstitute and appo int Attorney to tra nsfer 
the sa id Depositary Shares on th e books of the with in named Depos itary with full power o f su bstitu tion in th e premises. 

Dated: 

NOTICE: The signa ture lo the assignment must co.rrespond with the name as wri tten upon the face o f thi s Rece ip t in every parti cu lar, without 
a lteration or enlargement o r any change whatsoever. 

SIGNATUR E GUARANTEED 

NOTICE: The signature(s) should be guaranteed by a parti cipant in a Medallion Signature Guarantee Program at a guarantee leve l acce ptable to the 
Corporati on 's tra nsfer agen t. Guarantees by a notary public are not acce ptabl e. 

A-4 



Du ke Energy Corporation 
550 S. Tryon Stree t 
Charl otte, North Caro lin a 28202-4200 
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Exhibit 5.1 

DUKE ENERGY BUSINESS SERVICES LLC 
550 S. Tryon Street 

Charl otte, North Carolina 28202 
March 29 , 20 19 

Re : Duke Energy Corpo ration 's 40,000,000 depos itary _hares, each representing a 1/1 ,000th interest in a share of5 .75% Series A Cumul at ive 
Redeemable Perpetu al Prefe rred Stoc·k, par value $0.00 I per share , with a iquidation preference o f S2 5,000 per share 

Lad ies and Gentl emen: 

I am Deputy Gen eral Counse l o f Duke Energy Business Serv ices LLC, the serv ice co mpany subsidiary o fDu1ke Energy Co rporation, a Delaware 
corpora ti on (the "Company"), and in such capac ity I have acted as coun se l to the Compan y in connection with the public offe ring o f 40 ,000 ,000 depositary 
shares (the " Depos itary Sh ares"), each representin g a 1/1 ,000th interest in a share of th e Co pany's 5.75% Seri es A Cumulative Redeemable Perpetual 
Prefe rred Stock, par va lue $0 .00 I per share , with a liquidati on preference of$25,000 per share (the " Prefe rred Stock"}. The Depositary Shares will be 
ev idenced by depositary recei pts (th e " Depos itary Receipts") issued pursuant to the Deposit Agreement , dated as ofMarch 29, 2019 (the " Depos it 
Agreement"), among the Company, Equiniti Trust Company, as depositary (th e " Depositary"), and the ho lders from time to time of th e Depos itary Receipts. 
On March 25 , 20 19, the Company entered into an L;nderwriting Agreement (the " Underwrit ing Agreement") with Morgan Stanley & Co. LLC, ~errill Lynch, 
Pi erce , Fenner & Smith Inco rp ora ted , RBC Capita l Markets. LLC and Wells Fargo Securities, LLC, as representatives o f the several underwriters named 
there in (the " Underwriters"), re lating to the sa le by the Company to the Underwri ters o f the Depositary Shares. 

This opinion letter is being de livered in accordance with the req uirements o f Item 601 (b)(5) o f Regul ation S-K under th e Securiti es Act o f 1933 , as 
amended (the "Securities Act"). 

I am a member of the bar o f the State of North Caro,Iina and my opinions se t forth here in are limited to Delaware co rpo rate law and the laws o ftli e 
State o f New Yo rk and the federa l laws o f the United States that , in my experience, are norrna ll y applicab le to transac tions of the type contemp l,ated above 
and , to the ex tent that judicial or regulatory orders or dec rees or consents, ap prova ls, licenses, authori zations, va lida tions, filin gs, recordin gs or reg istrat ons 
with gove rnmenta l authoriti es are relevant , to those required under such laws {a ll o f th e foregoing bein g refe rred to as "Opined on Law"). I do no t express 
any opini on with respect to the law o f any j uri sdi ct ion othe r tha n Opined on Law o r as to the effec t o f any such non-opi ned law on the o pini ons herei n 
sta ted . Thi s opinion letter is limited to the laws, inc lud in g the rul es and regulati ons, as in effect on the date hereof, wh ich laws are subj ect to change wirh 
poss ibl e retroac ti ve e ffect. 

In rendering the o pinions set fo rth herein , I or attorneys under my superv is ion (with whom I have consulted ) have examined and are fa mili ar with 
ori gi na ls o r copi es , ce rtifi ed or otherwise identi ti ed to our satisfaction, of: 
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(a) the reg istrati on statement on Fonn S--3 , as amended (File No. 333 -2 13765 ) o f the Company relating to the Preferred Stock, the Depositary 
Sh ares and other securiti es of the Company ori g inally fil ed on September 23 , 201 6, and subsequentl y fil ed on March 25, 201 9, with the Securiti es and 
Exchange Commission (the "Commi ss ion") und er i- he Securiti es Act, all owing fo r delayed o fferings pursuant to Rul e 415 under the Securiti es Ac t and the 
in fo rmati on deemed to be a part o f such registration statement as of the date hereo f pursuant to Ru le 4308 o f the General Rul es and Regul ati ons under the 
Securiti es Act (the " Rul es and Regulati ons") (such ·reg,istration statement, effec tive upon o · ginal fili ng with the Commiss ion on September 23, 201 6 
pursuant to Rule 462(e) o f th e Rules and Regul ations, be ing herein after referred to as the "Registration Statement"); 

(b) the prospectus, dated March 25 , 201 9, relating to the o ffering o f secu riti es oft he Company, which fo rn1s a part o f and is inc luded in the 
Reg istrati on Statement in the fo1111 filed with the Commiss ion pu rsuant to Rul e 42 4(b) o f th e Rules and Regul ati ons; 

(c) the pre liminary prospec tus sup plement, dated March 25 , 20 19 , and the prospectus, dated March 25 . 20 19, relatin g to the o fferin g o ft he 
Depos itary Shares in the fo m1 fil ed with the Co mmission pursuant to Rul e 424(b) o f the Rul es and Regulati ons; 

(d) the prospec tus suppl ement, da ted March 25 , 20 19 , and the prospectus, dated March 25 , 20 19 , re lafrn g to the o fferin g o f the Depos itary 
Shares in the fo rn, fil ed with the Co mmiss ion pu rsu<1nt to Rule 424(b) o f the Rules and Regu lati ons; 

(e) the Amended and Restated Certi ficate of Incorporati on o f th e Compa ny, e ffecti ve as o f May 20 , 201 4, as certifi ed by the Secretary of State 
o f the State of Delaware; 

(t) the Certificate o f Des ignati ons o f.th e Co mpany, dated March 28 , 201 9, as fil ed with th e Secretary of State o f the State o f Delaware 0 11 

March 28 , 20 I 9 ; 

(g) the Amended and Restated By-laws o f the Co mpany, effec ti ve as of Janu ary 4 , 201 6; 

(h) an executed copy o f the Deposit Agreement ; 

(i) an execu ted copy of th e Underwritin g Agreement ; 

(j) a spec imen of the certifi cate represent in g the shares o f Preferred Stoc k; 

(k) a spec imen of the rece ipt rep resen1ing th e Depos itary Rece ipts; 

(I) the issuer free writing prospec tus issued at or pri or to 4 :45 p.m. (Eastern ti me) on March 25, 201 9 , which the Co mpany was advised is the 
time of ,the firs t contrac t o f sa le o f th e Deposi tary Sha res, substanti all y in the fo nn attached as Schedule Ill to the Underwritin g Agreement and as fil ed with 
the Commission pursuant to Rule 43 3(d) o f the Securiti es Act and Secti on 6(e) o f the Under.wiling Agreement ; and 

(m) reso lutions o f th e Pri cing Co mminee of the Board o f Direc to rs o f the Co mpany, dated March 25 , 20 19, acting pursuant to th e auth oriza tion 
g iven by the Board of Directors o f th e Company, pursuant to the reso lutions thereof, adopted on August 25, 201 6, Feb rn ary 12, 20 19 and March 22 , 201 9. 

I or attorneys under my supervi sio n (with whom I have consulted) have a lso exa mined ori gi nals o r cop ies, ce rt ifi ed or otherwise identi ti ed to y 
sati sfac tion, o f such reco rds o f the Company and such agreements, ce rtifi ca tes and rece ipts o f pub! ic o ffici a ls, ce rtifi cates ofoffi cers or other rep resentati ves 
o f 
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th e Company and oth ers, and such o th er documents as I or a tto rneys under my superv ision (with whom I have co nsul ted) liave deemed necessary or 
app ro pri ate as a bas is fo r th e opinions set forth below. 

In my examin ation , I o r attomeys under my su;pervi sion (with whom I have co nsulted) have assumed the lega l capac ity o f a ll natural perso ns, the 
genuineness o f a ll signatures , the authenti c ity o f a ll documents submitted to me as o ri g ina ls, the confonnity to ori g ina l documents of all documents 
submitted to me as facs imi le , e lec troni c, certifi ed, co nfo rmed , or photostati c copi es, and th e authenti c ity o f the o ri g inals o f such documents. In mak ing my 
examin ati on o f executed documents o r documents to be executed, I have assumed that the parti es thereto , o ther than the Company had o r will have the 
power, co rp ora te or otherwise, to enter into and perfum1 a ll o bli gati ons thereunder and have a lso assumed the du e aut ho ri zation by all requisite ac tion, 
corpora te o r other, and the execution and delivery by such parti es o f such documents, and , as to parti es other than the Company, the va lidity and binding 
effec t on such parti es. As t,o an y fac ts mate ri a l to th is opinion that I o r attorn eys under my supervi sion (with whom I have consulted) d id not inde pendently 
establ ish or veri fy, we have re li ed upon oral o r written statements and re presentations of o ffi cers and other representa ti ves o f the Company and oth ers and o f 
publi c o ffi c ials. 

Th e opinion set forth in numbered paragraph~ below is subj ect to the foll owing fu rt her qualificati ons, assumptions and li mitati ons: 

(i) the va lid ity o r enfo rcement of any ag reements or in strnments may be limited by appli cable bankru ptcy, inso lvency, reorganization, 
mora torium or other simil ar laws affec ting creditors· ri ghts genera ll y and by genera l princi ples o f equit y (regard less of wheth er enfo rceabi lity i co nsidered in 
a proceeding in equi ty or at law); and 

(ii ) I do not express any opinion as to the applicabili ty o r e ffect o f any fra udulent transfe r, preference o r similar law on any agreements o r 
instruments or any transact ions contemplated thereby. 

Based upon the fo rego ing and subject to the limitations, q ua lifi ca tions, exceptions and assumptions set fo rth herein , I am of the opinion that: 

I . The Prefe rred Stock has been dul y authorized by the Company, has been va lidl y issued by the Company and is full y pa id and non-
assessabl e. 

2. The Depos itary Rece ipts, upon due issuance by the Depos itary aga inst th e depos it o f Preferred Stock by the Company in respec t th ereo f in 
acco rdance with the provi sions of the Deposit Agreement , will be dul y and va lidly issued and the pe rsons in whose n~mes such Depos itary Rece ipts are 
reg istered wiU be entitl ed lo the ri ghts spec ifi ed there in an cl in the Deposit Agreement . 
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I hereby consent to the fil ing of this opini on with the Co mmission as Exhi bi t 5. 1 to the Reg istration Statement through incorporation by refefence o f 
a current report on Form 8-K. I also hereby consent to the use of my name under the heading "Legal Matters" in the prospec tus which fo nns a part of the 
Reg istration Statement. In giv ing th is consent , I do not thereby admit that I am within the ca tegory o f persons whose consent is required under Section 7 of 
the Securitiei; Act or the ru les and regulations of the Commi ssion pro mu lgated thereunder. This opini on is expressed as of th e date hereof unle s otherwise 
express ly stated, and I di sc laim any undertaking to advise you of any subsequent changes in the facts stated or assum~d herein or of any subseq,uent changes 
in appli cable laws. 

Ve ry truly yours, 

/s/ Robert T . Lucas III 
Robert T. Lucas III , Esq. 
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Exhibit 99.1 

EXECUT ION VE RSION 

Each Representing 1/ 1,000'h Interest in a Share of 
5.75% Series A Cumulative Redeemable Perpetual Preferred Stock 

Mo rgan Sta nl ey & Co . LLC 
Merrill Lynch , Pierce, Fenner & Smith 

Incorporated 
RB C Cap ita l Markets, LLC 
Well s Fargo Securiti es, LLC 

As Representatives of the severa l Underwrite rs 

c/o Morgan Stanley & Co. LLC 
1585 Broadway, 29th Floor 
New York , NY I 0036 

Ladi es and Gentl emen: 

March 25 , 20 19 

I . Introductory. DUKE ENERGY CORPORATION, a Delawa re corporation (the "Co rporation"), confim1s its ag reement with Mo rgan Stanley & Co. 
LLC, Merrill Lynch , Pierce , Fenner & Smith Incorpo rated , RBC Capital Markets, LLC and Wells Fargo Securities, LLC and each of the severa l Underwriters 
li sted in Sch edule I hereto (co llec ti ve ly, the "Underwriters"), for whom you are acting as representati ves (the "Representatives"), with respect to the issue 
and sa le by the Corporation , and the purchase by the Underwriters , acti ng severall y and not j ointly , from the Corpora ti on o fan aggregate o f40 ,000 ,000 
de positary sha res (the "Shares"), each representing a 1/ 1 ,000th ownership interest in a share of the Corporation's 5.75% Seri es A Cumul ative Redeemable 
Perpetual Preferred Stock, with a liquidation pre ference of$25,000 per share (the "Preferred Stock"). The shares of Preferred Stock represente by the Shares 
(th e "Preferred Shares") will , when issued , be deposited by the Corporation aga in st de livery o f deposi tary rece ipts (" Deposita ry Receipts"), wtiich will 
ev idence the Shares and will be issued by Equinity Tmst Company, as depositary (the "Depositary") unde r a deposit agreement, to be dated as of the T ime o f 
De li ve1y (as defined in Sect ion 5 hereof) , among the Corporation, the Depos itary and the holders from time to time of the Depositary Rece ipts issued 
th ereunde r (the "Deposit Agreement"). The tem1s of the Prefe rred Stock will be se t forth in a certificate o f des ig natio ns (the "Certificate o f Designations") to 
be fil ed by the Corporation with the Sec retary o f State of the State o f Delawa re. The Pre ferred Shares and the Shares are herei n co llecti ve ly refe ed to as the 
"Securities ." 
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The Corporation understands that the several Underwriters propose to o ffer th e Shares fo r sa le upon the tenns and condit ions contemplated by 
(i) thi s Ag reement and the Depos it Agreement and (ii ) the Base Prospec tus, the Prelimin ary Prospectu s and the Pem1itted Free Writin g Prospectu s (each, as 
defin ed be low) issued at or pri o r to the Appli cable Time (as defin ed below) (such document s and in fo rmati on referred to in the fo rego in g subclause (ii) are 
co llecti ve ly referred to here in as the "Pricing Disclosure Package"). 

2. Representat ions and Wa rranties of the Co1poration. Th e Co rp orati on represents and wa rrants to, and ag rees with , the several Unde1w riters th at: 

(a) A reg istrati on statement, as amended (No. 333 -2 13765), inc ludi ng a prospectu s, relating to the Secu riti es and ce rtain other securiti es ha 
been fil ed with the Securiti es and Exchange Commi ss ion (the "Commission") under the Securiti es Ac t of 1933 , as amended (the "1933 
Act"). Such reg istrati on statement and any post-effective amendment thereto , each in th e fo m1 heretofo re deli vered to you , became effecti ve 
upon fil ing with the Co mmission pursuant to Rule 462 of the rul es and re"'u lations of the Commi ssion under th e 1933 Act (the "1913 Act 
Regulations"), and no stop order suspend ing th e effectiveness o f such registrati on statement has been issued and no proceed ing forth at 
purpose or pursuant to Secti on 8A of~he 1( 933 Act has been init iated o r threa tened by the Co mmission (i f prepared, any prelimin ary 
prospectus suppl ement spec ifi cally re la ting to the Securiti es immedi ately prio r to the Appl icab le T ime inc luded in such reg i:;tra ti on 
statement o r fil ed with the Commiss ion pursuant to Rule 424(b) o f th e 1933 Act Regulations being he re inafter call ed a "Preliminary 
Prospectus"); th e term "Registration Statement'' means th e reg istra ti on statement as deemed rev ised pursuant to Rul e 430 B(t)( l ) o f the 
1933 Act Regul ati ons on the date o f such reg istration statement's e ffecti veness fo r purposes o f Sec tion 11 o f the 1933 Act, as such section 
appli es to the Co rp orati on and the Underwriters for the Securiti es pursuan,t to Rule 430B(t)(2) o f the 1933 Act Regul ati ons (th e "Effective 
Date"), includin g all ex hibits thereto and inc luding the documents incorpora ted by reference in the prospectus contain ed in the 
Registrat ion Statement at the t ime su ch part of the Registra ti on Statement became effec ti ve; the term "Base Prospectus" means th e 
prospectus fil ed with the Co mmi ss ion on the date hereof by the Corporati n; and the tern, "Prospectus•· means the Base Prospec tus 
toge therwith the prospec tus sup plement spec ifica ll y relating to the Securiti es prepared in acco rd ance with the prov isions o f Rule 430 B and 
pro mptl y fi led a fter executi on and delivery o f thi s Agreement pursuant to Rul e 430 B or Rule 424(b) o f the 1933 Ac t Regul ations; any 
informati on inc luded in such Prospec tus rhat was omitted from the Regist , ti on Statement at th e time it became effecti ve but that is deemed 
to be a part o f and inc luded in such reg istrati on statement pursuant to Ru! 43 0B is re ferred to as "Rule 4308 Information;" and any 
refe rence here in to any Reg istration Statement , the Pre liminary Prospec tus o r the Prospectus shall be deemed to refe r to and i11 clude the 
documents inco rp orated by referenc there in prior to the date hereo f; any refe rence to any amendment or suppl ement to th e Prelimin,a1y 
Prospectus o r Prospectus sha ll be deemed to refer to and inc lude any documents fi led a fter th e date o f such Pre! iminary Prospec tus or 
Prospec tus, as th e case may be, under the Securiti es Exchange Act o f 1934 , as 
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ame nded (the " 1934 Act"), and i11 corporated by referen ce in such Preliminary Prospectus or Prospec tus, as the case may be; and any 
refe rence to any ame ndment to the Reg istration Statement shall be deemed to refer to and include any annual report of th e Co rpora tion fil ed 
pu rsuant to Section I 3(a) or I S(d) o f the 1934 Act a ft er the effec ti ve date o f the Registration Statement that is incorporated by refe rence in 
the Registrati on Statement. For purposes o f thi s Agreement, the te m1 "Applicable Time" means 4:45 p .m. (New York Ci ty time) o n the date 
hereo f. 

(b) The Regi stratio n Statement, the Pe rmitted Free Writing Prospectus specifi ed on Schedule II hereto , the Pre limin ary Prospec tus and the 
Prospectu s conform, and any amendments o r su pplements thereto wi ll conform, in a ll materi a l respects to the requi rements o f the 1933 Ac t 
and the 1933 Ac t Regu lati o ns, a d (A) the Regi strat ion Statement, as ofils ori gi na l effective date , as o f the date of any amend ment and at 
each deemed effecti ve date with 1espect to the Underwriters pursuant to Rul e 430B(f)(2) of the 1933 Act Regulations, and at the Time o f 
Deli very , did no t and will not co 11 tai-n any untrne statement o f a material fac t or o mit to sta te any materia l fact required to be stated th erei n 
or necessary to make the statements there in not misleading , and (B) (i) th Pricing Di scl osure Package, as o f the Applicable Time, did not , 
(ii) the Prospectus and any amendment or sup p lement thereto , as o f their dates, will not , and (iii ) the Prospec tus as of the Time of Del ivery 
wi ll not, include any untrne state 1ent o fa mate ri al fact or omit to state any materia l fact necessary to make the statements there in , in fhe 
li ght of the circumstances under which they were made, not mi sleading , e. cept that the Corpo rat ion makes no warranty o r representatio n to 
the Underwriters with respect to any statements or o mi ssions made in reli ance upon and in confonnity with written infonnat io n furnish ed to 
th e Corporati on by the Represenl<a ti ves on behalfofthe Underwri ters sper ifica ll y for use in the Registrati on Statement , the Pennitted Free 
Writing Prospec tu s, the Pre limin ary Prospectus or th e Prospec tus. 

(c) The Pe itted Free Writing Prospectus specified on Schedule II hereto as of its issue date and at a ll subsequent times th roug h the 
completion of th e public offer and sa le of the Shares or until any earlier date that the Co rporati on notifi ed or notifi es the Underwriters as 
described in Sect ion 6(e) hereo f did not, does not and will not inc lude any infonnation that co ntli cts with the infom1ation (not superseded 
or modified as of t he Effecti ve Date) conta ined in the Registration Statement, the Pre liminary Prospectus or the Prospectus. 

(d) At the earl ies t time the Co rp oratio n o r another offering parti c ip an t made a bona fid e offer (within the meaning o f Rule I 64(h)(2) o f the 1933 
Act Regulati ons) o f the Shares, the Corporat ion was not an " ine li g ible issuer" as de fin ed in Rul e 405 o f th e 1933 Act Regulat ions. The 
Corporati o n is, and was at th e time of the ,initia l filing of th e Reg istration Statement. eligib le to use· Form S-3 und er the 1933 Act. 

(e) The documents and interacti ve data in eXtensible Busin ess Reporting Language ("XBRL") incorporated or deemed to be incorporated by 
refe rence in th e Registration Statement, the Pri cing Disc losure Package and the Prospectus, at the 
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time they were fil ed or hereafter are filed with the Commi ss ion , co mpli ed and will co mpl y in a ll material respec ts with the requirements of 
the 1934 Act and the mies and regulati o ns o f the Commi ss ion thereunder (the "1934 Act Regulations"), and , when read together with the 
other information in th e Prospectus, (a) at the time the Reg istrat io n Statement became e ffecti ve , (b}at the Applicable Time and (c) at the 
Time o f De livery did not and will n I contain an un.tm e statemen t o f a materi al fac t o r o mit to state a materi al fact req uired to be stated 
therein o r necessary to make the state men ts therein , in th e li ght o f the circumstances unde r whi ch th ey were made , not misleadi ng . 

(t) The compliance by the Corp oration wi th all o f the provisions of thi s Agreement, the Depos it Agreement and the Certifi cate of Des ignatio ns 
has been dul y autho ri zed by a ll rrecessary corporate act ion and the consummatio n o f the transactions herei n or therein contemplated , 
includin g the issuan ce and deposi t of the Preferred Shares with the Depositary aga inst the issuance of the Shares in acco rdance with the 
tenns of the Certifi cate o f Designat ions and the Depos it Ag reement and the issuance and sa le of the Shares, and compliance by the 
Corporat io n with the terms and p rov isions hereof and thereof will no t confl ict with or result in a breach or vio lation of any of the tenns or 
prov isions o( or constitute a de fault under, any ind enture, mortgage , dee ohmst, loan ag reement or other ag reement or in tru ment to 
wh ich th e Corpora tion or any o f its Principa l Subsidiaries (as here in aft er e fin ed) is a party or by which any o f them or their respec ti ve 
property is bound or to which any of thei r properti es or assets is subj ec t that wou ld have a materi al adve rse effect on th e bus iness, financia l 
conditi cm or results ofoperations o f the Corp o rati on and its subsidi ari es, fa ken as a who le, nor will such ac tio n re sult in any io lati on o f the 
provisions o f the amended and restated Certifi cate o f Incorporat ion o f the Corpora tion (the "Certificate of Incorporation"), the amen-ded 
and restated By-Laws o f the Corp o ration (the "By-Laws") o r any statute o r any o rder, ml e or regu lal io n o f any court or govemmenta l 
agency or body havi ng jurisdicti0n over the Corporati on or its Princi pa l ubsidiaries or any of th eir respective properties that woul d have a 
materi a l adverse effect on the business, fin anci al condition o r results ofoperat ions of the Corporation and its subsidiari es, taken as a who le . 

(g) No consent , approva l, au thorization, order, registra tion or qualification of o r with any such court or govemmenta l agency o r body is 
required for the consummation by the Corpora tio n o f the tran sacti ons con templated by thi s Ag reement, the Deposit Agreement and lh 
Certifi cate of Designations in connect ion with the issuance and deposit o f the Preferred Shares with th e Depositary aga inst the issuance o f 
the Shares in acco rdance with the terms of the Certifi cate o f Des ig nati ons nd th e Deposit Agreement and the issuance an d sa le of the 
Shares, excep t for (i) the ap proval! of the North Caro lina Uti Ii ti es Co mmission , whi ch has been rece ived as of th e date of thi s Ag reemen t and 
(ii ) the f, lin g o f the Certificate of Designatio ns with th e Secretary o f State o f the State o f Delawa re, :rnd the reg istrati on under the 1933 Ac l 
of the Securities and such consen ts , approva ls, auth ori za ti ons, reg istrati ons or quaI ifi ca ti o ns as may be required under state 
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securiti es or Blue Sky laws in co rrn ection with the purchase and di stributio n o f the Shares by the Underwriters. 

(h) Thi s Agreement has been dul y au thorized, executed and de li ve red by the Corporatio n. 

(i) The Deposi t Agreement has been dul y autho ri zed and , when val idl y executed and de livered by the Corpora ti on and the Depositary, will 
constitute a va lid and legall y b inding obligation of the Corporati on, en fo rceable in accordance with its terms. 

(j) Each of Duke Energy Carolinas, LLC, a orth Caro lina limited liabil ity company, Duke Energy Ind iana, LLC, an Indi ana limited liab ility 
company, Progress Ene rgy, Inc., a No rth Caro lina co rporation , Duke Energy Progress , LLC, a North Caro lin a limited li ab ility company, and 
Duke Energy Fl orida, LLC, a Florida limited liability company, is a "significant subs id iary" of th e Corporation wi thin the meaning o f 
Rul e 1-02 o f Regulati o n S-X und'er th e 1933 Act (here in co ll ect ive ly referred to, along with Duke Energy Ohio , Inc., an Ohi o co rporati on , 
and Pi ed mont Natural Gas Company, In c., a North Caro lina corporat io n, as the "Principal Subsidiaries''). 

(k) The Prefe rred Shares, including the Certifi ca te of Designati ons, ha ve been dul y autho ri zed by the Corporatio n and , when th e Prefe rred 
Shares have been deli vered and p:aid for in accordance with thi s Agreemen t and the Deposit Ag reement at the Time of Delivery , wi ll be 
va lidly issued, full y pa id and nonassessa ble; the Shares, and the depos it fth e Pre ferred Shares in accordance with the p rovis ions o f the 
Depos it Agreement , ha ve been d ly auth ori zed by the Corporatio n; when the Shares have been issued and de li vered and pa id fo r and the 
Depos itary Rece ipts have been du ly executed and delivered by th e Depooitary in acco rdance with thi s Agreement and the Deposit 
Agreement , the Sh ares will be du ly and va lidly issued and the ho lders thereof wi ll be entitl ed to the benefits prov ided in th e Depos it 
Agreement and the Depositary Receipts; the Certifi cate of Des ignations sets fo rth the ri ghts, preferences and prioriti es of the Prefe rred Stock 
an d the ho lders o f the Preferred Stock will have th e ri gh ts se t forth in the Certificate of Desig nati ons upon filin g with the Secretary o f State 
in the State o f Delaware; the Shares, the Pre ferred Shares and the Cert ifica te o f Designatio ns will confom1 to the descripti ons thereo f 
contained in the Pricing Disclosure Package and the Prospectus; and the stockho lder o f the Corporati on have no sta tuto ry preempti v 
ri ghts wi th respect to the Shares and he Preferred Shares. 

(I) The Corporatio n 's autho ri zed cap ita stock is as set forth in the Pri ci ng Di.sc losure Package and the Prosp ectu s and a ll outstanding shares o f 
common stock o f the Corporation have been du ly authori zed and are va lid ly issued , full y pa id and no nassessa ble. 

(m) An y in denture, mo rtgage, deed of trnst, loan ag reement o r o th er ag reement o r inst rnment se t fo rth on Schedu le IV he reto or fil ed or 
incorporated by refe rence as 
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an exhibit to the Reg istration Statement or the An nual Report on Fo rni I 0-K of the Corporati on for !he fi sca l year ended December 3 1, 20 18 
or any subsequent Quarterly Report on Forni 10-Q of the Corporation or any Current Report on Form 8-K of the Corporat ion with an 
execution o r a filin g date afte r Deeember 3 1, 201 8, except to the ex tent that such ag reement is no longe r in effect o r to th e ex tent that 
nei ther the Corporati on nor any su bsidi ary of the Corpora tion is currentl y a party to such ag ree ment. are all indentures , mortgages, deeds of 
trust, loan ag reements o r other agreements or instruments that are materi a l to the Corporation. 

(n) The Corporation is not required to be qual ified as a fo reign corporatio n to lransact business in In diana , North Carolina, Ohio , South 
Caro lina and Fl orida. 

(o) Any pro fo rnia financi al statements of the Corporation and its subsidiaries and the re lated no tes thereto incorpora ted by reference in the 
Registrati on Statement, the Pricing Disc losure Package and the Prospectus have been prepared in acco rd ance with th e Co mmi ss ion 's 
rul es and guide lin es with respect to pro fonna financi a l statements and ha, ·e been properl y compi led on the bases desc ribed therein . 

3 Purchase and Sa le. Subject to the terms and conditions se t forth herein: 

(a) The Corp oration agrees to issue and sell to eac h o f the Underwriters, and each oft he Underwriters , severa ll y and not j ointl y , agrees to 
purchase from the Corporation, ata purchase price equal to (i) $24.50 per Share (being an amount equ al to the publi c o ffering pri ce less 
$0.50 per Share) for 13 ,0 15,4 10 Shares sold to in stitutiona l investors and (ii) $24.2 125 per Share (be ing an amount equa l to the public 
offering pri ce less $0 .787 5 per Share) for 26,984,590 Shares so ld to retail investors, the number o f Shares set forth in Schedule I opposite 
the name of such Underwriter, plus any add itiona l number o f Shares which such Underwriter may become ob li gated to purchase pursuant to 
the provis ions o f Section 9 hereo f, subject, in each case, to such adjustmer ts among the Underwriters as ihe Representatives in the ir so le 
di sc retion sha ll make to e liminate any sa les or purchases of frac tional Shares. The Underwriters her~b y agree to make a pay ment to us in an 
amount equ al to $ 1,500 ,000 , including in respect of expenses incurred by us in connection with th e offering of the Shares. 

4. Offering by th e Underwriters. It is undet'Stood that th e severa l Underwriters propose to o ffer th e Shares for sa le to th e publi c as se t fo rth in the 
Pri c ing Di sc l'osure Package and th e Prospec tus. Th e Corporat ion acknowledges and ag rees that the Underwriters may offer and se ll Shares to or throu gh any 
affi li ate ofan Underwriter. 

5. Pr,yment and Deli very. 

(a) Payment fo r the Shares and the payment re ferred to in Section 3(a) here in shall be made by wi re transfer in immediately avai lable fond s to 
the accoun t spec ified to the Representa ti,·es by the Corp orat ion in connect ion wi th a closing at the offices o f Hunton Andrews Kurth LLP, 
200 Park Avenue, 52nd Fl oor, New York , NY 
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IO 166, a t I 0 :00 a. m., New York City time, on March 29, 201 9, or at such other time o r p lace on the same o r such other date, no t later th an 
the fifth Busin ess Day thereafter, as th e Representati ves and the Corpora ti on may ag ree upon in wri ting. The ti me and date of such payment 
fo r the Shares is re ferred to herein as the "Time of Delivery." Pay ment for th e Sh ares to be purch ased at th e Time of Delivery sha ll be made 
against de livery to th e Representat ives fo r the respecti ve accounts of the severa l Underwriters of the Shares to be purchased at the Time of 
Delivery , with any transfer ta xes paya bl e in conn ec tion with the sa le o f such Shares duly pa id by th e Corpora tion. Deli very o f the Shares 
shall be made th ro ugh the fa ciliti es ofTh e Depos ito ry Tru st Co mpany ("DTC") unl ess the Representati ves sha ll o th erwise instru ct . 

(b) The documents to be deli ve red at .the Time o f Delivery by or on beha lfof t: he parti es hereto sha ll be delive red at th e o ffi ces o f Hun to n 
Andrews. Kurth LLP, 200 Park Avenu e, 52 nd Floor, New York , NY IO 166 , o r at such other pl ace as sha ll be mutua lly agreed upon by yo u 
and the Co rp ora tion. For the purposes of thi s Secti on 5, " Business Day" sha ll mean each Monday , Tuesday , Wednesday, Thu rsday and 
Friday whi ch is not a day on whi ch bank ing institutions in New York, New Yo rk or Charl otte, North Caro lina are genera lly au thori zed or 
ob li gated by law o r executi ve orde r to c lose. 

6 . Covenants of the Corporation . The Corporati on covenants and agrees with the severa l Underwriters th at: 

(a) The Co rporation will cause the Pre li minary Prospectus and th e Prospectu s to be fil ed pursuant to , and in comp liance wi th , Rule 424(b) of 
the 1933 Act Regulati ons, and advise the Underwriters promptly o f the fi hng of any amendment or supplemen t to th e Reg istrat ion 
Statement, the Pre liminary Prospectus or the Prospec tus and of the in stitut ion by th e Commi ssion o f any stop o rder p roceedings in respec t 
o f th e Reg istra tion Statement, and will use its best efforts to prevent th e issuance o f any such stop o rder and to ob tain as soon as possib le its 
lifting , if issued. 

(b) !fat any time when a prospectus re lating to the Securiti es (o r th e noti ce re te rred to in Rule 173(a) of th e 1933 Act Regu lations) is required 
to be de livered under the 1933 Act any event occurs as a result of which the Pri cing Disc losu re Package or th e Prospectus as then amended 
or supplemented wo uld in clude an untrue statement o f a materi al fac t, or omit to state any materi a l fac t necessary to make the statements 
there in , in the li ght o f the circumstances under which they we re made , no t misleading , or ifit is necessary at any ti me to amend the Pric in g 
Disc losure Package or the Prospectus to co mpl y with the 1933 Ac t, the Corporation pro mptl y will prepare and fi le with the Co mmi ss ion an 
amendment, suppl ement or an appropri ate document pursuant to Sect ion 13 o r 14 o f the 1934 Act whi ch will co rrect such sta tement or 
omi ssion o r which will effec t suc h compli ance. 
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(c) The Corpo rati on, during the perio d when a prospec tus re latin g to the Securities is requ ired to be de li vered under the 1933 Act , wil l timely 
file all documents required to be fil ed with the Co mmiss ion pursuant to ec tion 1 3 or 14 of the 1934 Act. 

(d) Without the prior consent of the Underwri ters, the Corporation has not made and will not make any offer re latin g to the Shares that would 
constitute a " free writing prospec tus" as de fin ed in Rul e 405 o f the 1933 Act Regulations, other than the Pem1itted Free Wri ting Prospec tus; 
each Underwriter, severa lly and not j o intl y, represents and ag rees that, without the prior con sent of the Corporation, itn as not made m1d 
will not make any offer relatin g to the S ares that would const itute a " free writin g prospectus" as defined in Rule 405 of the 1933 Ac 
Regulations, other th an the Penn itted Free Writing Prospec tus o r a free wri ting prospectus that is no t req uired to be fil ed by 01e Corporat ion 
pursuant to Rul e 433 o f the 193 3 Act Regulati ons C Rule 433"); any sucl1 free wri ting prospectus (which sha ll inc lude th e pri c ing tenn 
sheet di scussed in Section 6(e) below), the use o f which has been consented to by the Corporation and the Underwriters , is li sted on 
Schedule II hereto and herein is called the "Permitted Free Writing Pro spectus ." The Corporati on rep resents that it has treated o r ag rees 
that it will treat the Pem1itted Free Writi ng Prospectus as an " issue r free \\TI i ing prospectus," as defined in Rule 433, and has compli ed and 
will co mpl y with the requirements of Ru le 433 applicable to the Permitted Free Writing Prospectus, includin g ti mely filin g wi th th e 
Commission where required , legend ing and record keeping . 

(e) The COIJPOration ag rees to prepare a p ri c ing tem1 sheet spec ify ing th e tem1s of the Shares not contai ned in the Pre liminary Prospectus. 
substanti all y in the fom1 of Schedule Ill hereto and approved by the Representatives on behalfof the Underwriters, and to file such pric ing 
te rm sheet as an " issuer free writi g prospectus" pu rsuant to Rule 433 pri or to the c lose of business two business days after the date hereof. 

(f) The Corporation ag rees that if at any time fo llowing the issuance of the Permitted Free Writing Prospectus any event occurs as a resul t o f 
whi ch such Pennitted Free Writi ng Prospectus wou ld conflict with the information (not superseded or modified as of the Effec ti ve Date) in 
the Reg istration Statement, th e P · cing Disclosure Package or th e Prospectu s or wou ld include an untrue statement of a material fac t or omit 
to state any materi al fact necessary in order to make the statements th erein , in th e li ght of the c ircumstances then preva iling, not mi sleadin g , 
the Corporati on will g ive prompt noti ce thereo f to the Underwriters and , if requested by the Underwriters, will prepare and furni sh without 
charge t each Underwriter a free writi ng prospec tus o r oth er document, the use o f which has been consented to by the Underwri ters, which 
will correct such confli ct, statemen t o r omission. 

(g) The Corpo ration will make geneia lly ava ilabl e to its security ho lders, in each case as soon as practicable but no t later than 60 days afte r the 
cl ose oft he period covered thereby, earnings statements (i n form complying with the provisions of 
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Rul e 158 under the 1933 Act, which need no t be ce rtifi ed by independen t certified public accou ntants unless required by the 1933 Act) 
covering (i) a twe lve-month period begi nning no t later than the first day of the Corpora ti on 's fi scal quarter nex t following the Effec ti ve 
Date of the Reg istration Statement and (ii) a twelve- mo nth period beginning not late r th an the first day o f the Corporation's fiscal quarter 
nex t following the date of this Ag reement . 

(h) The Corporation wil I furni sh to yo u, wi tho ut charge , copies o f the Reg istratio n Statement (four o f which will include a ll ex hibits o th er than 
those incorporated by reference) , the Pri cing Disc losure Package and th e rospec tu , and a ll amendments and supp'lements to such 
documents , in each case as soon as ava ilable and in such quantities as you may reasonab ly request. 

(i) The Corporat ion wi l I arrange or cooperate in arrangements, if necessary , for th e qua Ii fi cat ion of the Shares for sale under the 'l aws of such 
juri sdi ct ions as yo u designate and will continue such qu alifica tions in effect so long as required for the distribution; provided, however, 
that th e Co rporatio n shall not be required to qualify as a foreign co rporat ion or to fi ,le any general consents to service o f process under th e 
laws of any sta te where it is not now so subj ect. 

G) The Corporation will pay a ll ex penses inc ident to the perfonnance of its obli gations under thi s Agree men t, including (i) the printing and 
fi ling of the Reg istra ti o n Statement and the printing of thi s Agreement and any Blue Sky Survey, (ii ) the issuance of th e Prefe rred Shares 
and the issuance and delivery o f the Shares, each as speci fi ed here in , (iii ) any fees assoc iated wi th the fi ling o f the Certificate o f 
Des ignations with the Secretary o f State o f the State of Delaware and the cost of preparing the Securities and the Deposi tary Receipts, 
includin g any stock or other tra nsfer taxes and any stamp or o th er duties payable upon the sa le, issuance or delive ry of the Shares to the 
Underwriters, (iv) the fees and disbursements o f counse l for th e Underwriters in connec tion with the qualification of the Securities under the 
securiti es laws of any jurisdictio in .accordance with the provisions of Sec tio n 6(i) hereof and in connec tion wi th the prepara tion of th e 
Blue Sky Survey, such fees not to exceed $5 ,000 , (v) the printin g and del ivery to the Underwri ters, i n quantities as herei n above referred to, 
o f copies o f th e Reg istration Stat~ment and any amendments thereto , of the Preliminary Prospectus, o f th e Prospectus, of the Permitted Free 
Writing Prospectu s and any amendments or supplements thereto, (vi) any fees charged by independent rating agenc ies fo r rating the Shares, 
(vii) any filing fee required by th ~ Fin ancial Industry Regul atory Authori1y , Inc ., (v iii ) the costs o f.m y depos itory arra ngements forthe 
Shares with OTC or any successor depositary, (ix) any fees and ex penses incurred in connection with the preparat ion and filing of the 
Reg istrati on Statement rel ating to the Securities and a ll ex penses and appli cat io n fees re lated to th,: li sting o f the Shares on the New York 
Stock Exchange and (x) the costs and expenses of the Corporati on re lating to in vesto r presentations on any " road show" undertaken in 
connection with the marketing of the offering o f the Shares, includin g, wi thout limi tat ion, expenses associated with the product io n o f road 
show slides and gra phi cs, fees and expenses of any consu ltants engaged in 
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connect ion with th e road show presentat ions with the pri or approva l o f th e Corporat ion, trave l and lodg ing ex penses o f the Underwriters 
and o ffic ers o f the Corpora ti on and any such consultants , and th e cost o f any a ircraft chartered in connection with th e road silow; provided, 
however, the Underwriters sha ll re inibu rse a portion of th e costs and ex pe ses referred to in thi s clause (x). 

(k) The Corporation will , prior to the Ti me of Delivery, deposi t the Prefe rred Stock with the Depos itary in acco rdance with the prov isions o f the 
Depos it Agreement and o therwise compl y wi th the Deposi t Agreement so that Sh ares will be issued by the Depositary against receipt o f 
such Pre fe rred Stock and delivered to the Underwriters agai nst payment the refo r at the Time of Delivery. 

(I) During a peri od of30 days from the date o f the Prospectus, the Co rp ora ti on will not, without th e prior written consent of the 
Representa ti ves, offer, pledge, se ll , contract to se ll , se ll any option or contract to purchase , purchase any op ti on or contract to se ll , grant any 
option, right or wa rrant to purchase, lend or o therwise transfe r, di spose of, directl y or indirec tl y , any shares o f the Co rporat ion 's securiti es 
th at are substanti a ll y simil ar to the Shares or any securiti es convertib le into or exerc isable o r exchangeable for Shares. 

(m) The Corporation will use its reasonable best e fforts to effec t the li st ing o f ,he Shares on th e New York Stock Exchange within 30 days o f the 
Time o fDel.ivery . 

(n) The Corporation will not, directl y or indirectl y, (i) take any action des igned to cause or resul t in , or that constitutes o r mi ght reasonably be 
expec ted to constitute, th e stab il ization or manipul ati on o f th e price of any security of the Corporation to facilit ate the sa le o r resa le o f the 
Shares o r (ii) se l I, b id for, or purchase th e Shares to be issued and so ld pursuant to thi s Agreement , o r pay anyone any compensation fo r 
so liciting purchases of the Shares to be issued and so ld pursuant to thi s A~reement o ther than the Cnderwriters. 

7. Conditions of the Obligations of th e Umlerwri/l!rs. The ob li gations of th e several Underwriters to purchase and pay fo r the Shares at the Time of 
Deli very are subjec t to the accuracy o f the representati ons and warranti es on the part of the Corporation herein , to the accuracy o f the statements ofo fli ce rs o f 
the Corporation made pursuant to th e provisions hereof, to the performance by the Corporat ion of its ob li ga tions hereunder and to the foll owin g additional 
condi ti ons precedent: 

(a) The Prospectu s shall have been fi led by th e Corporation with the Commis ion pursuant to Rule 424(b) within the applicab le time period 
prescribed for filin g by th e 1933 Ac t Regu lations and in acco rdance herewith and the Pennitt ed Free Writing Prospectus shall have been 
fi led by the Corpora ti on with the Commiss ion within the applicable time periods prescribed fo r such filings by, and otherwis~ in 
co mpli ance with , Rule 433. 

(b) At or a fter the App licable Time and prior to the Time of Delivery, no stop order suspending the effecti veness o f the Registra ti on Statement 
shall ha\"e been issued 
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and no proceedin gs for th at purpose or pursuant to Section 8A o f the 1933 Act shall have been instituted o r, to the kno wledge of the 
Corporation o r yo u, shall be threatened by th e Co mmiss ion . 

(c) At or after the Appli cab le Time and prior to the Time of Delivery , the rating assigned by Moody's In vestors Service, Inc., S&P Globa l 
Ratings or Fitch Ratings, In c. (or any of their successors) to any debt secu ri ties or pre fe rred stock of th e Corporation as o f the date o f th is 
Agreemen t shall not have been I we red. 

(d) Since the respec ti ve most recent dates as of which inforrnation is g iven in the Pri c ing Disc losure Package and the Prospectus and up to the 
Time of De li very, there shall not have been any material adve rse change in the cond iti on of th e Corpo ration, financial o r otherwise, excep t 
as refl ected in or contempl ated by the Pric in g Di sc losure Pac kage and the Prospec tus, and , since such dates and up to the Time o f Delivery , 
there sha ll not have been any materi a l tran sac tion entered into by th e Corpora ti on other th an transac tions contemplated by the Pric ing 
Disc losure Pa ckage and the Prospectu s and transactions in the o rdina ry course of business , th e effee t of whi ch in your reaso nabl e judgment 
is so material and adverse as to make it impracti cable or in advisable to proceed with the public o ffe ring or the deli very o f the Shares on the 
tem1s and in the manner contempl ated by the Pri c ing Disc losure Package and th e Prospectus. 

(e) The Representati ves shall have rece ived an opini on o f Robert T. Lucas III, Esq., Deputy Genera l Co un se l o f Duke Energy Bus iness Services 
LLC, the service company subsid ia ry o f the Corporation, dated the Time of Deli very, to the effect that: 

(i) Each o f Duke Energy Ohi o, Inc .. Progress Energy, In c., and Pied ont Natu ra l Gas Company, Inc. has been du ly inco rpora ted and is 
va lidly ex isting in good standing under th e laws o f the jurisd icti n of its incorporation and has the respect ive corporate power and 
authority and fo reign qua lifications necessary to own its properti es and to conduct its business as desc ribed in the Pric ing 
Discl osure Package and the Prospectus. Each o f Duke Energy Caro linas, LLC, Duke Energy Florida, LLC, Duke Energy Indiana, 
LLC and Duke Energy Progress, LLC has been dul y organized and is va lidly ex istin g and in good standing as a limited li abi lity 
co mpany under the laws of the State o f North Caro lina , th e State o fFl ori da. the State o f Indiana and the State o f North Caro lina, 
respec tively , and has ti.ii limited li ability co mpan y power and autho rity necessary to own its properti es and to conduct its business 
as described in the Pri cin g Disclosure Package and the Prospectus. 

(ii ) Each o f the Corp oration and the Princ ipal Subsid iari es is dul y qualified to do busin ess in each jurisdi ction in whi ch th e ownership 
or leasing o f its pro perty o r the conduct of its business requi res such qu alifi ca ti on, except where the fai lu re to so qualify, 
consideri ng a ll such cases ill the aggregate, does not have a materia l adverse effect on th e business , properties, 
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financi al cond iti on or results ofoperations of the Corporati on and its subsidiari es taken as a whole. 

(iii) The Reg istrat ion Statement became effecti ve upo n filing wi th the Co mmiss ion pursuant to Rule 462 of the 1933 Act Regulations, 
and , to the best of such coun se l 's knowl edge , no sto p order suspending the effect iveness o f the Reg istrat ion Statement has been 
issued and no proceedings fur that pu rpose have been instituted or are pending o r threatened under the 1933 Act. 

(iv) The desc riptio ns in the Reg istrat ion Statement, the Pri cing Disclosure Package and the Prospectus o f any lega l or gove rnmenta l 
proceedings are accura te and fairl y present the in fo rniation requi red to be shown , and such counse l does not know of any liti gati on 
or any legal o r gove rnmental proceed ing in stituted o r threatened aga inst the Corpora ti on or any of its Principal Subsidiari es o r any 
of th eir respect ive propert ies that would be required to be di sclosed in the Reg istration Stale rnent, th e Pricing Di sc losure Package 
or th e Prospectu s and is not so disclosed. 

(v) Each o f thi s Agreement and the Deposit Agreement has been dul y autho ri zed , executed and delivered by the Co rp orat ion. 

(v i) The execution and filin g o f the Certifi ca te o f Designatio ns have ' een dul y autho ri zed by the Corporatio n, and the Certifi ca te o f 
Designat ions has been du ly executed and fil ed with the Secretal) o f State of th e State o f Delaware. 

(v ii) The execution, delivery and perfom1ance by the Corporatio n of th is Agreement, the Deposit Agreement and the Cert ificate of 
Designatio ns, and the co nsummation by th e Corporation of the transactions contemplated hereby and thereby , including the 
issuance and depos it of the Preferred Shares with the Depositary aga inst the issuance of the Shares in acco fd ance with the terms of 
the Certificate of Desig nations and the Depos it Ag reement, th e issuance and sa le of the Shares and compliance by th-e Co rpora tio n 
with all of the provisions of thi s Agreement, the Deposit Agreement and the Certifi ca te o f Designations, will not vio late o r 
contravene any o f the pro visions of the Certificate o f Incorporati on or By-Laws of the Corpo ration or any statute o r any o rder, 
rule or regu latio n of which such coun se l is awa re of an y court or governmental agency or body hav ing jurisdict ion over the 
Co rp orati on o r any of its Princ ipa l Subsidi ari es or any of th eir respective property, nor wi Ir such acti on confli ct with or result in a 
breach or vio lation o f any of the tem1s or provi sions o f, or constitute a default under any indenture, mo rtgage , deed o ftru st, loan 
ag reemen t or o ther agreemen t orinstrument known to such coun ~e l to which the Corpora ti on or any of its Principa l Subsidi ari es is 
a party or by which any c,fthem or the ir respective property is bound or to whi ch an y o f its property or assets is subj ec t wh ich 
affects in a materia l 
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way the Corpora tion 's ab ili ty to perfonn its obli gati ons under th is Agreement, the Depos it Ag reement or the Certifi cate o f 
Des ignati ons. 

(v iii ) No consent , approva l, au tho ri zati on, order. reg istra ti on o r qu ali fica ti on is required to autho rize, or fo r the Co rp ora ti on to 
consummate the transactions contemplated by thi s Ag reement, the Depos it Ag reement or the Certifi cate o f Des ignati ons, except 
fo r such consents, appro va ls, autho ri zat ions, reg istra tions or qua li fica ti ons as may be requ ired under state securiti es o r Blue Sky 
laws in connecti on with the purchase and di stributio n o f the Shares by the Underwriters and except as requ ired in (i) Cond ition 7.6 
of the order of the No rth Caro lina Utiliti es Commi ss ion dated September 29 , 201 6, in Docke t Nos. E-7, Sub I I 00, E-2, Sub 4 095, 
and G-9 , Sub 682 and (ii) Cond it ion 7.6(b) o f the orders o f the Pub lic Serv ice Co mmi ss ion o f South Caro lin a dated Jul y 11, 20 12 
and November 2, 201 6, in Docket No. 20 I 1-15 8-E, which condi : ions have been compli ed with . 

(ix) The Pre ferred Shares have been dul y authori zed by the Corpo rati on and when th e Pre ferred Shares have been issued and deli vered 
in accordance with thi s Ag reement and the Depos it Ag reement at the Time o f De livery, will be va lidly issued , full y paid and 
no nassessable ; the Sh ares , and the depos it o f the Pre ferred Shares in accordance with the pro visio ns o f the Deposit Agreemen t, 
have been dul y authori zed by the Corporatio n; when the Sh ares have been issued and de li ve red and paid fo r and the Deposi tary 
Rece ipts have been dul y executed and delivered by the Depositary in acco rdance with thi s Ag reement and the Depo it Ag reement, 
the Shares will be dul y and validl y issued and the ho lders thereof will be enti tled to the benefit s provided in the Depos it 
Ag reement and the Depos itary Rece ipts; the Certifi cate o f Designations will co nfo rm, as to legal matters, in a ll materia l respects to 
the descripti ons thereo f co ntained in the Pricing Disc losure Package and the Prospectus; and th e stockho lders o f the Co rp o1:ation 
have no statutory preempt ive ri ghts with respec t to the Shares and the Preferred Shares. 

(x) The Securiti es con fo rm as to legal matters in all materi a l respects to the desc ript ions the reof in (i) th e Base Prospectu s under the 
capti ons " Description of Pre ferred Stock" and " Desc rip tio n of Depos itary Shares" and (ii ) the Pri cing Di sc losure Package and the 
Prospectu s under the captions " Description o f the Seri es A Pre ferred Stock" and " Desc ripti on o f the Depo itary Shares ." 

(x i) The Corporati on 's authori zed cap ital stock is as set fo rth in th e Pri cing Disc losure Pac kage and the Prospectus and a"ll o utstandin g 
shares o f co mmo n stock o f the Corporati on have been dul y auth ori zed and are va lid ly issued , full y paid and no nassessabl e. 
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Suc h coun se l may state that hi s opinion in paragrap h (ix) is subj ec t to the effects of bankruptcy, in so lve ncy, fraudulent conveyance, reo rgani zation , 
moratorium and o ther similar laws rel ati ng to or affec ting cred itors' ri ghts generally and by genera l princ ipl es of eq u.i ty (rega rdl ess of whether e n fo rceability 
is considered in a proceed ing in equi ty or at law). Such col!lnse l sha ll state that nothing has come to hi s atten ti on th at has caused him to be li eve that each 
document in co rporated by reference in th e Registrati n Statement, the Prici ng Di sc losure Package and th e Prospect s, when fil ed , was not, o n its face , 
appro priately responsive , in all material respects, to the requirements of th e 1934 Act and t e 1934 Act Regulations. Such counse l hall also state that 
nothing has come to hi s at tenti on that has caused him to be lieve that (i) the Registration Statement, inc lu ding the Rale 4308 ln fo m,ati on, as of its effecti ve 
date and at each deemed effective date with respec t to the Underwriters pu rsuant to Rule 4 308(!)(2) of the 1933 Ac t Reg ulati ons, contained any untrue 
state ment o f a materi al fact or o mitted to sta te a materia,I fac t required to be stated there in o r necessary to make the statements the re in no t mi sleading, (ii) the 
Pri c ing Di sc losure Package at the Appli cab le Time contained any untrue statemen t o f a material fac t or o mitted to state any materi a l fact necessary in o rd er to 
make the statements therei n, in the light of the circumstances under which they were made, not mi slead ing or (iii) that the Prospectus or any amendment or 
supplement thereto , as of their respec tive dates and at the Time o f Deli very , contained or contai ns any untrue state me nt of a mate ri al fac t or o mitted or omits 
to state any materia l fact necessary in order to make the statemen ts th ere in , in the li ght of the circu mstances under whic h they were made, not mislead ing . 
Such counse l may also state that, except as otherwise expressly provi ded in such opinion, he does not assume any respo ns ibili ty for the accuracy, 
completeness o r fa irness of the state ments contained in or in corpora ted by reference in to th.e Registration Sta tement , th e Pri c in g Di sc losure Pac kage or the 
Prospec tu s and does not exp ress any opinion or belief as to (i) th e fin anc ial statements o r o ther fin ancia l and acco unt ing data contained o r in co rp ora ted by 
reference there in or exc luded there from , inc lu ding XBRL interacti ve data or (ii ) the in fo m,atio n in the Prospectus under the caption " Book-Ent ry System." 

In renderin g the fo regoing opi ni on , such counse l may state that he does not exp ress any opinion co ncernin g any law o ther than th e law of the State 
ofNorth Caro lina or, to the ex tent se t fo rth in th e fo regoin g opinio ns, the federal securiti es laws and may re ly as to all matters o f the laws of the States of 
South Caro lfina, Ohio, Indi ana and Fl orida o n apprnpriate coun se l reasonabl y sati sfactory to the Representatives, which may inc lude the Corporatio n ' o ther 
" in-h ouse" counse l). Such co un se l may a lso state that he has re li ed as to ce rtain factua l matters on infom,at ion o bta in ed from publi c o ffi cia ls, office rs o f the 
Corpora ti on and other sou rces believed by him to be responsib le . 

(f) The Representati ves shall have received an opi ni on or opi nions of Hunton Andrews Kurth LLP, cou nsel to the Corporat ion , dated the Time 
of Delivery , to the effect that : 

(i) The Corporati o n has been dul y incorporated and is a val idl y ex ist ing corporation in good standin g under the laws o f the State of 
De lawa re. 

(ii ) The Corporati·on has th e co rpo rate power and co rporate authority to execu te and deli ve r thi s Agree ment , the Deposit Ag reement 
and the 
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Certifi cate o f Des ignations and to consummate th e transac tions contempl ated hereby and thereby. 

(ii i) Each o f thi s Agreement .and the Deposi t Agreement has been du ly authori zed , execu ted and de live red by the Corporat ion. 

(iv) The Deposi t Agreement is a va lid and binding ag reement o f the Corporation , enforceable aga in st the Corpora tion in accordance 
with its tem1s. 

(v) The executi on and de li very by th e Co rp orati on of thi s Agreemer.t, the Deposit Agreement and the Certificate of De ignations do 
not and th e pe rfomiance of the Corporation 's ob li ga tions th ereu nder, includin g the issuam;e and deposi t o f the Preferred Shares 
and the issuance and sa le of the Shares hereunder and th ereunder, will not (i) conflict with th e Corpora ti on 's Certifi cate o f 
In corporation or By-Laws , (i i) constitute a v io lati on o f, or a breach ofor default under, the tenns of any of the contracts se t fo rth on 
Schedule IV hereto or (i ii) violate or conflict with , or result in an contravention of, any Applicab le Law. "Applicable Law" 
means the Genera l Corporation Law o ft he State of Del aware and those laws, mi es and regulati ons o f the States of New YorR: and 
North Carolin a and th ose federa laws, mies and regulat ions of th e United States o f Ameri ca , in each case that , in such coun el's 
ex peri ence, are normally applicable to transactions of the type contemplated by thi s Agreement (other than the Uni ted States 
federa l securiti es laws, state securiti es or Blue Sky laws, antifi-aud laws and the mi es and regul ati ons o f th e Financia l Indu stry 
Regul atory Authority, Inc., the North Caro lin a Public Uti lities Act , the mies and regulations o f the North Caro lina Utiliti es 
Co mmission and the New Yo rk State Public Service Co mmiss ion and the New York State Publ ic Serv ice Law), but wi thou t our 
hav ing made any special investi gation as to the.appli cab ility o f any spec ific law, m le o r regulation. 

(vi) Upon due issuance by the Depos itary o f the Depos itary Rece ipts ev idencing th e Deposi tary Agreement and agai nst payment of the 
consid era tion set forth i th is Agreement, the Depos itary Rece ipts will be dul y and validly issued and will entitle th e persons in 
whose names the Depositary Rece ipts are reg istered to the rights spec ifi ed th ere in and in the Deposit Agreement, subject to 
bankmptcy, in solvency, reorganiza tion, mora torium or o ther similar laws relating to o r affec ting creditors ' ri ghts and to genera l 
equity princ iples. 

(vii) No Governmenta l Approval, which has no t been ob ta ined o r taken and is not in full force and effect, is required to authori ze, or is 
required for, th e execution or de livery of thi s Agreement, the Depos it Agreement and the Certifi ca te of Designations by the 
Corporation or the consummation by the Corporation o f the tran rnctions contemplated hereby or thereby , including 
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the issuance of the Preferred Shares and the issuance and sa le of the Shares. excep t fo r (A) reg istratio n o f the Securities under the 
1933 Act , (B) such consents, approval s, au th ori zations, orders , registrations or qua I ificati ons as may be required un dier state 
securiti es or Blue Sky laws in connection with the purchase and distribution o f the Shares·by the Unde rwriters and (C) the filing of 
th e Cert ifi cate of Des igna ti ns wi th the Secretary of th e State of De laware. "Governmental Approval" means any eon sen t. 
approva l, li cense, aut ho ri zation or va lidatio n of, or filin g , quali fi ca ti on or reg istration with , any Governmental Authori ty required 
to be made or obtained hiy th e Corporation pursuant to Appli cab.l e Laws, other th an any consent , approval , li cense , autho ri zation , 
va lidat ion, filin g , quali ti cation o r reg istration that may have become appli cable as a result o f the in vo lve ment o f any party (o ther 
than th e Co rp ora tio n) in the transac tions contemplated by thi s Ag reement and th e Deposit Agreement, or because o f such part ies ' 
lega l o r regu latory status or because o f any o ther facts specifical ly perta ining to such parties and "Governmental Authori ty" 
means any court , regulatory body, ad ministrati ve agency or governmental bod y of th e State of No rth Carolina, the Sta te ofNew 
York or the State o f Delaware or the United States o f America hav ing j uri sd icti on over the Corporation under Applicabl e Law but 
excluding the North Caro li na Utilities Commi ss ion, th e New York Public Service Commi ssio n and the Delawa re Pub li c Serv ice 
Co mmiss io n. 

(v iii) The Prefe rred Shares have been-dul y au thori zed by the Corporat ion and when th e Preferred Shares have been issu ed and de li ve red 
in acco rd ance with thi s Agreement and the Depos it Ag reement a1 th e Time of De li very , wi ll be va lidly issued , fu ll y pa id and 
nonassessab le; the Shares, and the depos it of the Pre ferred Shares in acco rdance with the provisio ns o f the Depos it Ag reement , 
have been dul y au thori zed by the Corpora ti on; when the Shares ha ve been issued and de live red and paid fo r and the Depos itary 
Receipts have been dul y execu ted and de livered by the Deposit ry in accordance with thi s Agreement and the Deposit Ag reement, 
the Shares wi ll be dul y and va lidl y issued and the holders thereof will be entitl ed to the bene fi ts provided in the Depos it 
Ag reement and the Depos itary Receipts; there are no preempti ve ri ghts under federal or New York law or under the Genera l 
Corporati on Law o f the State o f Delaware to subscri be fo r o r to purc hase Shares; there are no preempti ve or other simil ar ri g hts to 
subscribe for or to purchase Shares pursuant to the Certifi cate of Incorporati on or By-Laws of th e Corporati on o r any ag reement o r 
other instrumen t filed oi incorporated by reference therein , or as an ex hibit to, th e Reg istra ti o n Statement . 

(ix) The Co rporati on is not and . so lely after g iv in g effec t to the offering and sale o f the Shares and the app li ca tion o f the proceeds 
thereo f as desc ribed in tfie Prospectus, will no t be subj ec t to reg istrati on and regul ati o n as an " investment company," as such term 
is de fin ed in the In vestme nt Company Ac t of 1940, as amended. 
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(x) The statements set fo rth ci n the Pric ing Di sc losure Pac kage and the Prospec tus under th e capti o n " Underwritin g," insofa r as such 
statements purpo rt to su ma ri ze ce rtain prov isions o f thi s Ag reement , fa irly su mmari ze SU{:h prov isions in a ll materi al respects. 

(x i) The statements se t fo rt h (i) under the captions " Desc ri pti on o f Pre ferred Stock" and " Descrip ti o n of Depos itary Shares" that are 
included in the Base Prospectu s and (ii ) under the capt io ns " Description o f the Seri es A Pre fe rred Stock" and " Description o f the 
Depositary Shares" in th.-e Pricing Di sc losure Package and th e Prospec tu s, insofar as such sta tements purport to su mma ri ze the terms 
o f the Securities , fai rl y summa ri ze such terms in all mate ri al respects. 

(x ii) The state ments set fo rth under the caption "Materi a l U.S. Federal Income Tax Co nsidera ti ons," in the Pri cing Di sc losure Package 
and the Prospectus in so fa r as they purpo rt to constitute summari es o f matters o f Uni ted States federa l income tax law, constitute 
accurate and complete summari es , in all materi a l respects, subj ec t to the qua lifi ca ti ons se t fo rth th erein . 

The Representati ves shall also have received a sta tement of Hunton And rews Kurth LLP, dated the Time o f De li very , to the e ffect th at: 

(i) no facts have come to such counse l 's attenti on that have caused such counse l t be lieve that the documents fil ed by the Corporatio n under the 
1934 Act and the 1934 Ac t Regul ati ons that are in ,:orporated by re ference in the Pre liminary Prospec tu s Suppl ement that fo m1s a part o f the Pric in g 
Disc losure Package and the Prospectus, when fil ed , were not, o n the ir face , approp ri ately responsive in a ll materi a l respects to the requi rements o f the 1934 
Act and the 1934 Act Regu lations (except that in each case such coun se l need not express any v iew as to the fin anc ia l statements, schedul es and o th er 
fin anc ia l and acco unting informatio n inc luded o r incorpo rated by re ference therei n or excluded there fro m o r compli ance with XBR L interac ti ve data 
requ irement,;) (ii ) the Registration Statement, at the Applicab le Time and the Prospec tus, as o f its date, appeared o n th eir face to be app ro priate ly res ponsive 
in all mate ri a l respects to the requirements o f the 1933 Ac t and the 1933 Act Regu lat io ns (except that in each case such counse l need not express any v iew as 
to the fin anc ial statements, schedu les and o ther fin ;mc ial a11d accounting in fo miat io n inc luded or incorporated by reference there in or exc luded th erefro m o r 
compli ance with XB RL interacti ve data requirements) and (iii ) no fac ts have co me to such counse l's attention that have caused such coun el to believe that 
the Reg istration State ment , at the Applicab le Time. con ta ined an untrue statement o f a materi al fact or omitted to state a ma teri a l fa ct required to be stated 
there in or necessary to make the statements th ere in not misleading, o r that th e Prospectus, as o f its date and as o f th e Time o f De li very , contained or co nta ins 
an untrue statement o f a materi al fac t o r omitted or o m:ts to state a materi a l fac t necessary in o rder to make the statenrents there in , in the light o f th e 
circumstances under which th ey we re made, not misleading (except th at in each case such c un se t need not ex press any vi ew as to the fin anc ia l statements, 
schedu les and oth er fin ancial and acco unting in fo miation included or inco rp orated by re ference therein o r exc luded there fro m, includin g XBRL interacti ve 
data). Such coun se l sha ll fu rther state th at, in addition, no fac ts have -co me to such counse l 's attenti on that have caused such counse l to be lieve th at th e 
Pri c ing Di sc losure Package, as o f the 
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Ap plicable Time, co ntained an untme statement ofa material fact o r omitted to state a mate ·a l fact necessary in order to make the statements th ere in , in the 
li ght o f the circumstances under whi ch th ey were made, not mi sleadi ng (except th at such counsel need not express any view as to the fin ancia l tatements, 
schedul es and other fin anc ial and acco unting in formation inc luded o r incorpora ted by re fe rence th ere in or excluded there fro m, or comp lia nce with XB RL 
interacti ve data requiremen ts). 

In addition, such statement shall confim1 that the Prospectus has been fi led with the Co mmi ss ion within the time peri od required by Rule 424 o f the 
1933 Ac t Regulati o ns and any required filin g o f the P m1itted Free Writing Prospec tus pursuant to Rul e 433 has been fil ed with the Commi io n within the 
time peri od required by Rti le 433(d) o f th e 1933 Aot Regul atio ns. Such statement shall furt her state th at, assuming the accuracy of the representations and 
warra nti es of th e Corp orat"on se t fo rth in Section 2 hereo f, th e Reg istrati on Statement became e ffec ti ve upon filing wit h the Co mmiss ion pursuant to 
Rul e 462 o f the 1933 Act Regulati ons, and that bas.ed so lely o n such counsel's rev iew o f the Co mmi ss ion 's website , no stop order suspendin g rhe 
e ffecti ve ness of the Reg istration Statement has been issued and , to such coun se l 's knowledge, no proceedin gs fo r tha t purpose have been instituted o r are 
pending o r threaten ed by the Commiss ion. 

Hunto n Andrews Kurth LLP may state that its opinion in paragra ph (v iii ) is subj ec t to the e ffects o fba nkmptc y, inso lvency , reo rganization , 
mora torium or similar laws affecting creditors' ri ghts genera lly and by general princ iples o f equity (regardless o f whether enforceability is co nsidered in a 
proceed in g in eq uity or at law). In additi on, such counse l may state that it has reli ed as to certa in factual matters o n info rmation obtained fro m public 
o ffi cia ls, officers and representati ves of the Corporatio and that th e sig natures on all documents examin ed by them are genuine, assumpti ons whi ch such 
counse l have not independentl y verified. 

(g) The Representati ves shall have received an opini on of Sidley Austin LLP, counse l fo rthe Unde rwri ters, dated the Time o f De li very, with 
respec t to the va lidity o f the Securities, the Reg istratio n Statement, the Pricing Disc losure Package and the Prospectus, as amended o r 
supplemented , and such other re latec matters as you may req uire, and the Co rpora tion shall have fi.1mished to such coun se l such docu ments 
as they request fo r the purpose o f enab ling th em to pass upon such matters. 

01) On o r a fter the Appli cab le Time, there shall not have occurred any o f the Ii llowing : (i) a suspension o r materi al limitation in trading in 
securities genera ll y or of the securi ti es ofth e Corpo rat io n, on th e New Yo rk Stock Exchange; or (ii)a genera l mo ratorium on co mmerc ial 
banking ac ti v iti es in New York declared by either Federal or New York State authorities or a materia l di smption in commerc ial banking 
serv ices or securiti es se ttl ement or clearance se rvi ces in the Uni ted States ; or (iii ) the outbreak or esca lation ofhost i I iti es in vo lv ing the 
Uni ted States or the declara tion by the United States o fa natio na l emergency or war, if the e ffect of any such event specifi ed in thi s 
subsect ion (h ) in yo ur reaso nab le judgment makes it impracti cab le o r inadv isab le to proceed with the public o ffering or the de li very o f the 
Shares bein g de li vered at th e Time o f Deli very on the terms and in the manner co ntempl ated in the Pricing Disclosure Pac kage and the 
Prospec tus. In such event th ere sha ll be no li ability on the part o f any party to 
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any other party except as otherwise prov ided in Sec tion 8 hereo f and except for the expenses to be borne by the Corpora tion as prov ided in 
Secti on 6(k) hereo f. 

(i) The Representati ves shall have received a ce rtifi ca te o f the Chairn1an oft' e Board , the Pres ident , any Vi ce President, the Secretary o r an 
Ass istant Secretary and any fin ancial or accountin g o ffi cer of the Co rp ora tion, el ated the Time of De li very, in whi ch such o ffi cers, to th e 
best o f th eir knowledge a fter reasonab le in vestigation, shall state that the representati ons and wa rranti es o f the Corporati on in thi s 
Agreement are true and correc t as o f the Time o f Deli very, that the Corpo rat ion has co mplied with a ll agreements and sa ti sfi ed a ll 
conditions on its part to be perfo mied or sati sfied at or prior to the Time of Deli very. th at the conditions spec ifi ed in Sect ion 7(c) and 
Section 7(d) hereo f have been satisfi ed , and that no stop order suspending the effecti veness o f th e Registra ti on Statement has been issued 
and no proceedings fo r that purpose have been instituted or a re threa tened by the Co mmi ssion. 

(j) At the time of the execution o f th is Agreement , the Representati ves shall have rece ived a letter dated such date , in fo rm and substance 
sa ti sfactory to the Representati ves, from Delo itte & Touche LLP, the Corporation 's independe nt reg istered pub lic acco unting firm , 
containi ng statements and in fo rniation o f the type o rdin aril y in cluded in accountants' " co mfo rt letters" to underwriters with respect to the 
fin ancia l statements and certa in fi nanci al in fo rmati on conta ined o r in corporated by reference into th e Reg istrat ion Statement, th e Pri cing 
Disc losure Package and the Prosµe ctus, including specific references to inquiri es regarding an y inc rease in long-tern1 debt (excludin g 
current maturit ies), dec rease in net curren asse ts (de fin ed as current asse ts less current li abilities) or shareho lders' equity, change in the 
Corporation 's common stock, and decrease in opera tin g revenues or net inco me fo r th e pe ri od subsequent to the latest fin ancial statements 
inco rp orated by refe rence in the Reg istrati on Statement when compared \\i th the correspondin g pe ri od from the preced ing year, as of a 
spec ifi ed date not more than three bus in ess days pri o r to th e date o f thi s Ag reement. 

(k) At the Time of Delivery , yo u shall have rece ived from Delo itte & To uche LLP, a letter, dated th e Time of Delivery, to the effec t that such 
accountants reaffirm the statements made in th e letter furni shed pursuant to subsec tion (j ) of thi s Secti on 7, except that ,the spec ified el ate 
re fe rred to shall be a date no t more th an three business days prio r to the Time of Delivery. 

(I) At the Time o f Delivery , the Corporati on shall have appli ed fo r the Share, to be li sted on the New York Stock Exchange. 

(m) The Representati ves shall have rece ived a counterpart o f the Depos it Agreement that shall have been executed a nd deli ve red by a duly 
authori zed o ffi cer of the Corpo ration. 

(n) The Sh ares shall be e li gib le fo r c learance and settl ement th ro ugh OTC. 
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(o) The Certifi ca te of Des ig nati ons shall have been filed on or befo re th e Time of Deli very with the Secretary o f State o f th e State o f Delawa re . 

(p) The Corporation wil l nimish you with such confom1ed copies o f such op111 ions, ce rtifi cates, letters and documents as yo u reasonably 
request. 

8. l11de11111 ificario11. (a) The Corpora ti on :ig rees to indemni fy and ho ld ham1l ess each Underwri ter, their respective officers, d irec tors and se llin g 
age nts, and each person, if any, who controls any Underwriter within the meaning o f Sec ti o n 15 of th e 1933 Act, as fo llows: 

(i) aga inst any and all loss , li ability , claim, damage and expense whatsoever arisi ng out o f any untrue statement or alleged untrue 
statement ofa mate ri al fac t -contained in th e Registrati on Statement (or any amendment thereto) includin g the Rule 4308 
In fomiation , or the omiss ion or a ll eged o miss io n therefro m of a material fact required to be stated therei n o r necessary to make the 
statements there in not misleading or ari sin g o ut o f any untrue statement o r a ll eged untru e ·statement of a material fac t contained in 
the Preliminary Prospectus, the Pri cing Disclosure Package, th e Prospectus (or any amendment or suppl ement thereto), any 
Pem1itted Free Writin g Prospectus, any issuer free writing prospectus as defined in Ru le 433 or the o mi ssion o r a ll eged o mi ssio n 
therefro m ofa materia l fac t necessary in order to make the statements therein , in the light of the c ircumstances under whi ch they 
we re made, not mi slead ing, unless such sta tement or o mi ssion or such a ll eged statement or omission was made in rel iance upo n 
and in confomiity with writt en infomiation furni shed to the Corporation by th e Representati ves on behalfofthe Underwriters 
ex press ly for use in the Registrati on Statement (or any amendment thereto), the Prelimin ary Prospec tus, the Pric ing Disclo ure 
Package, th e Prospectus{or any amendment o r supp lement thereto) or any Pem1itted Free Writing Prospec tus; 

(i i) aga inst any and all loss , li ability , c laim, damage and expense whatsoever to the ex tent of the agg rega te amou nt paid in sett lement 
o f any litiga tio n, commenced o r threatened , or o f any c laim whatsoever based upon any such untrue statement o r o mi ss io n o r any 
such a lleged untrue statement or omi ssion, if such settlement is e ffec ted with the written consen t o f the Corporat ion: and 

(iii) aga in st any and all expense whatsoever reasonably in curred in i vestigating, preparing or defending aga inst any litiga tio n , 
commenced or threatened , or any cla im whatsoever based upo n any such untrue statement or omi ssion, or any such a ll eged untru e 
statement or omission , to the ex tent that any such ex pense ,is not paid under (i) o r (ii) of thi s Section 8. 

In no case sha ll the Co rp orat ion be li ab le under thi , indemnity agree ment with respect to a y cl ai m made aga inst any Underwri ter or any such con tro lling 
person unle s the Corporatio n sha ll be notifi ed in writing of the nature o f the claim within a reasonab le time after the asse rti on 
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thereof, but failure so to not ify the Corpora tio n sha ll not relieve it fro m any li ab ility which it may have otherwise than under subsecti ons S(a) and S(b). The 
Co rp ora ti on shall be entitl ed to participate at its own expense in th e defense, or, ifit so elects, wi thin a reasonable time afte r rece ipt o f such noti ce, to assume 
the defense o f any suit brought to enforce any such claim, but ifit so elec ts to assume the de fense , such defense sha ll be conducted by counse l chosen by it 
and approved by the Underwriter or Underwri ters o r control! ing person o r persons, o r defendant or defendants in any s uit so brought , whi ch approva l shall not 
be unreaso nab ly withheld. In any such suit , any Underwriter or any such controlling person sha ll have the ri ght to empl oy it s own counsel, but th e fees and 
expenses of such counsel ha ll be at the ex pense o f such Underwri ter or such controll ing person unless (i) the Corporati on and such Underwriter shall have 
mutually agreed to the employment o f such coun sel, or (i i) the named parties to any such act ion (inc luding any impleaded parties) include both such 
Underwri ter or such controlling person and th e ColJloiatio n and such Underwriter o r such co ntroll ing person shall have been advised by such counsen th at a 
conflict o f intere st between the Corporation and such Underwriter o r such control ling person may ari se and fo rth is reason it is not des irab le fo r th e sa 11e 
cou nse l to represent both he indemnifying party and also the ind emnified party (it being understood , however, that the Corporatio n sha ll not, in co nnect io n 
with any o ne such act ion or separate but substanti all y s imilar or related ac ti o ns in th e same juri sdi cti on arisi ng out of the same genera l all ega tio ns o r 
circumstances, be li able for the reaso nable fees and expenses of mo re than one separate fim, of attorneys for all such Underwriters and al I such controlling 
persons, which fim, shall be designated in writin g by yo u). The Corpora ti on ag rees to no ti fy yo u within a reasonable time of the asse rti o n of any c la im 
against it, any of its o ffic ers o r direc tors o r any person who control s the Co rp orati on within the meaning o f Section 15 oft he 1933 Act, in connec ti o n with the 
sa le o f the Shares. 

(b) Eac h Underwriter, severa ll y and not j ointl y, ag rees that it will indemnify and hold hannless the Corpora tio n, its di recto rs and each of the 
officers o f the Corpora tion who signed the Reg istrat ion Statement and each person , if any , who control s the Corpora ti on with in th e 
meaning of Section 15 of the 1933 Act to the same extent as the indemnity contained in subsecti on (a) o f thi s Section, but on ly wi th respect 
to statements or omiss ions made i,n the Registrati on Statement (o r any amendment thereto), the Pre liminary Prospectus, the Pric ing 
Di sc losu re Package, the Prospectns ( r any amendment or suppl ement thereto) or an y Pem,itted Free Writing Prospectu , in re li ance upo n 
and in confom,ity with written in fo nnatio n fi.imi shed to the Corporation by the Representati ves on behalfofthe Underwriters express ly for 
use in the Registration Statement (o r any amendment thereto), the Preliminary Pros pectus, th e Pri cing Disc losu re Package, the Prospec tus 
(o r any amendment or suppl emen t the reto) or any Pennitted Free Writing Prospectu s. In case any action sh a l I be brought against the 
Corporati o n or any perso n so indenrnifi ed based on th e Reg istrati on Statement (o r any amendment thereto), the Pre! iminaiy Prospectus, the 
Pric ing Di sc losure Package, the Prospec tus (o r any amendment or supplement th ereto) o r any Permitted Free Writing Prospectus and in 
respec t o f which indemnity may be sough t aga inst any Underwri te r, such Underwri ter shall have the ti ghts and duti es g iven to th e 
Corporation, and the Corporati on and eac h person so indemnifi ed shall h ve the ti ghts and duties g iven to the Underwri ters by the 
prov isions o f subsec tio n (a) of thi s Section . 
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(c) No indemnifyin g party shall , wi thout the pri or written co nsent of the indemni li ed party , effec t any settl ement of any pending or threatened 
proceeding in respec t of whi ch any indemnifi ed party is or cou ld have been a party and indemnity could have been so ug ht hereunder by 
such indemnified party , unl ess such settl ement includes an unconditio nal re lease o f such ind emn ified party fro m a ll li ab ility on cl a ims th at 
are the subjec t matte r o f such proceed ing and does not include a statemen t as to or an ad mi ssion o f faul t, culpabil ity o r a failu re to act, by or 
on behalfo fan y indemnified party. 

(d) If the inde mnifi cation provided fo r i thi s Section 8 is un ava ilab le to or insufficien t to ho ld ham, less an indemnified party in respect of any 
and all loss, l iabi lity, c laim, damage. and expense whatsoever (o r ac tions in respect thereof) th at wo uld o therwise have been indemn ified 
under the tenns of such indemnity, th en each indemnifying party shal l contribute to the amou nt pa id or payabl e by such indemnifi ed party 
as a result of such loss, li ab ility, cla im, damage or ex pense (or acti ons in respect thereo f) in such proportion as is appropriate to refl ec t the 
re lat ive enefits rece ived by the Corporat ion on the o ne hand and the Unde rwriters on the other from the o fferin g o f th e Shares. If, however, 
the all ocation prov ided by the immed iate ly preceding sentence is not pem, itted by app li cab le law or if the indemnified party fai led to g ive 
the noti ce required above, then each indemnifying party shall contribute to such amo unt pa id or payabl e by such indemn ifi ed party in such 
proportion as is appropri ate to re tl ect not on ly such relative benefit s but a lso the re lati ve fau lt o f nhe Co rporation on th e one hand and the 
Underwriters on the oth er in connection with the statements or o miss ions which resu lted in such loss, li abil ity, cla im, damage or expense (or 
actions in respec t thereof), as wel l as any other re levant equ itab le cons iderations. The re lative benefit s rece ived by the Corpora tion on the 
one hand and the Underwriters on the other sha ll be deemed to be in the same proportio n as the tota l net proceeds from th e offering (before 
deduct i g expenses) rece ived by the Corpora tion bear to the total compensation received by the Underwriters in respect of th e underwriting 
di scou nt as se t fort h in the tab le n the cover page of the Prospec tus. The relat ive fault sha ll be detem,ined by refe rence to , amo ng oth er 
th ings, wheth er th e untrue or a lleged untrue statement o f a materia l fact or the o mi ss ion or a lleged omiss io n to state a materi a l fact re lates to 
infom,ation suppli ed by the Corporation o n th e one hand o r the Underwri,ters on th e other and the parti es' relati ve intent, knowledge, 
access to infom,ation and o pportunity to correct or prevent such statement or o mission. The Corpo ration and the Underwritei:s agree that it 
wou ld no t be ju st and equitabl e if contributi ons pursuant to thi s Sec ti on e re detem,in ed by pro rnta a ll ocat ion (even if the Underwrit e rs 
were treated as o ne enti ty fo r such purpose) or by any other method of a lloca ti on whic h does not take acco unt o f the equitab le 
considera ti ons referred to above in tbi s Section. The amoun t pa id or payab le by an indemnified party as a result o f the losses, li abi liti es , 
claims, damages, or expenses (or acti ons in respect the reof) re ferred to above in thi s Section shall be deemed to in clu de any lega l or o!her 
expenses reasonab ly in curred by such inde mni lied party in connection with investigating or de fendin g any such ac tion or cla im. 
Notwithstand ing the prov isions of thi s Sec ti on, no Underwriter sha ll be required to contribute any 
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amo unt in excess o f the amount by which th e tota l price at which the Shares underwritten by it and di stributed to the publi c were o ffered to 
th e public exceeds th e amoun t of any damages which such Underwri ter h· s otherwise been required to pay by reason o f such untrue o r 
alleged untrue statement or o mi ssion or alleged omission. No person guilty of fraudu lent mi srepres~ntation (within the meaning of 
Section 11 (I) of the 1933 Act) shall be entitl ed to contribution from any person who was not guil ty of such fraudulent mi srepresentat ion. 
The Underwriters' ob ligations to co ntrib u te are severa l in proportion to the ir respecti ve underwri ting obliga ti ons and notjo i1i t. 

9. Defa11/t by One or More of th e Underwriters. 

(a) If any Underwriter shall default in its ob liga ti on to purch ase the number o f Shares which it has agre~d to purchase hereunder at the Time o f 
Deli very, yo u may in your di sc retion arrange fo r yo u o r another party or o ther parties to purchase such Shares on the terms conta in ed here in . 
If within thirt y-s ix hours aft er sue default by an y Underwriter you do not arrange for th e purchase o f such Shares, th en th e Corpora tion 
sha ll be entitl ed to a fi.11th er period of thirty-six hou·rs within wh ich to procure another party or other parti es sati sfac tory to yo u to purchase 
such Shares on such terms. In the event tha t, within the respec ti ve prescri bed periods, you notify the Corporatio n that yo u have so arranged 
for the purchase o f such Shares, or the Corporation notifi es you th at it has so arranged for the purchase of such Shares, yo u o r th e 
Corporation sha ll have th e ri ght to postpone the Time of Delivery for a penod ofnot more th an seven days, in order to effect whatever 
changes may thereby be made necessary i.n the Reg istration Statement, the Pricin g Disclosure Package or the Prospectus, or in any other 
documents or arrangements, and the Corporation ag rees to fil e promptly any amendments to th e Registration Statement, th e Pric ing 
Disc losure Package o r the Prospectus which may be required. The te rm "Underwriter" as used in thi s Agreement shall inc lude any person 
substituted under thi s Sec ti on with like effec t as if such person had ori g inall y been a party to thi s Agreement with respect to such Shares. 

(b) If, a fter g iv ing e ffec t to any arrangements for the purchase o f the Shares of a defau lti ng Underwrit er or Underwri ters by you or th e 
Corpo rat ion as provided in subsection (a) above, the agg rega te number of such Shares which remains unpurchased does not exceed one
tenth o f the agg regate number o f all the Shares to be purchased at the Time of Deli very , th en the Corporati on shall have the ri ght to req uire 
each non-defaultin g Und erwriter to purchase th e number o f Shares which such Underwriter ag reed to purchase hereu nder at the Time o f 
De li very and , in addition, to requ ire each non-defaulting Underwriter to pu rchase its pro rata share (based on the numbero fSbares whi ch 
such Underwriter agreed to purchase hereunder at the Time of De li ve ry) of the Shares o f such defaultin g Underwriter or Underwrite rs for 
which such arrangements have not been made; but nothing herein shall re lieve a defaultin g Underwriter from li ab il ity fo r it s defau lt. 
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(c) If, after g iv ing effect to any a rran geme nts fo r th e purchase o f th e Shaces ofa defaultin g Undeiwriter o r U11deiwriters by yo u or the 
Corporati o n as provided in subsecti o n (a) above, th e agg regate number o f s uch Shares which re mai ns unpurchased exceeds o ne-tenth of the 
aggregate number of a ll th e Shares to be purchased at th e Time o f De live ry , o r if th e Co rpora tio n sh:dl no t exercise th e ri g ht described in 
subsec ti o n (b) above to require non-de fauilting Underwriters to purch ase Shares o f a d efaulting Underwrite r or Underwriters, th en thi s 
Ag reeme nt) sha ll th e reupo n terrninate, witho ut liability on the part o f any non-defaultin g Underwriter o r th e Corporation , except fo r the 
expenses to be borne by th e Corp t:ira ti on as provided in Sect io n 6(k) hereof and th e indemni ty and con tributi on ag reement in Sec ti o n 8 
hereof; but nothing herein sha ll re li eve a defaul tin g Undeiwrite r from li ab :lity for its defau lt. 

I 0 . Surviva l. The respec ti ve inde mnities, rig hts of contributio n, ag reements, rep resen tati o ns, warranties and other sta tements of the Corp orati o n o r 
its office rs and o f th e severa l Underwriters set forth in o r made pursuant to thi s Ag reement w1ll rema in in full fo rce and effec t, rega rdl ess of any invest iga tio n , 
o r sta tement as to th e resul ts th e reof, made by o r on b eha l fof an y Undeiwrite r o rth e Co rp o r ti o n, o r any o f its officers o r directo rs o r any con trol I ing person , 
and sha ll sur; ive del ivery o f and payment for th e Sf,ar s. 

11 . Relian ce on Your Acts. In a ll dealings hereunder, th e Representati ves sha ll ac t o n beha lfof each of th e Underwri ters, and the Corp orat io n sh all 
be entitl ed t act and rel y upon any state ment, request, noti ce o r ag reement o n behalf o f any Unde rwri te r made o r g iven by th e Representatives. 

12. No Fiducia,y Relatio11ship . The Corporation ac knowledges and ag rees th a t (i) th e purc hase and sa le of th e Shares pursuant to thi s Agreement is 
an a rn1 's-l eng th commerci a l tra nsaction between th e Corp orati o n o n th e o ne hand , and th e Underwriters o n th e o th er hand . (i i) in connection with th e o e ring 
con te mpl a ted hereby and th e proces lead.ing to such transacti o n , each Undeiwri te r is and has been actin g so lel y as a principal and is no t •the agent o r 
fiduc iary of the Corpora tion o r its shareho lders, creditors, employees, o r any o th er party , (ii i) no Undeiwrite r has assumed o r wi ll assu me an adv isory o r 
fiduciary responsibili ty in favo r o f the Corp orati o n w ith respect to th e offering contempl a ted hereby o r th e process lead ing thereto (irrespecti ve o f whether 
such Undeiwri te r has advised o r is cu rrentl y adv ising tb e Corporation o n other matters) and " o Underwri ter has any ob ligatio n to th e Corporation wi th 
respec t to th e o fferin g contemplated hereby except the ob ligat ions ex press ly se t fort h in thi s Ag reement , (iv) th e Underwriters and the ir respecti ve affi li ates 
may be engaged in a broad range o f tra nsacti o ns that in volve interests th a t differ from th ose o f the Corp ora ti o n , and (v) th e Undeiwrite rs have no t provi ded 
any lega l, accounting , regu latory o r tax advice with, respect to th e transac ti o n contemplated hereb y and th e Corporati o n has consulted its own Lega l, 
acco untin g , regulatory and tax advi so rs to the extent it deemed approp ri a te. 

13. Recognition of the U.S. Specia l Resolutio11 Regimes. 

(i) In the event that a ny Underwriter thai is a Covered Enti ty (as defi ned below) becomes subjec t to a proceedi ng under a U.S. Specia l 
Reso lu t io n Reg ime (as de fin ed below). th e transfer from such Underwrite r o f thi s Agreement , and any 
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inte rest and obliga tion in o r under thi s Agreement, wi ll be e ffecti ve to the same ex tent as the trans fe r wo uld be e ffective unde r the U.S. 
Special Reso lution Regime if thi s Agreement , and any such interest and b ligation , we re gove rned by the laws of the Un ited Sta tes o r a 
state o f the United States . 

(ii ) In th e event th at any Underwriter that is a Covered Ent ity o r a Bl-IC Ac t ffiliat e (as de fin ed be low) of such Underwriter beco mes subject to 
a proceed ing under a U.S. Speci al Resol ution Reg ime, Defau lt Ri g hts (as defined below) under th is Agreemen t that may be exercised 
against such Underwriter are penn itted to be exerci sed to no greater extent than such Default Rig hts could be exe rcised under the U.S. 
Special Reso luti on Reg ime if thi s Ag reement we re gove rn ed by the laws o f the United States or a state o f the Un ited States. 

As used in thi s Sec tion 13: 

"BHC Act Aflili ate" has th e meaning assi gned to the tenn "affiliate" in , and sha ll be interpreted in acco rdance with , 12 U.S.C. § 184 1 (k) . 

"Covered Entity'' means any of the fo llowing: 

(i) a " covered entity" as that tenni s defined in , and interpreted in acco rdance with , 12 C.F.R. § 252.82(b); 
(ii ) a "covered bank" as that tenn is de fi ned in, and inte rp reted in ac o rdance with , I 2 C.F.R. § 47.3(b); or 
(iii ) a "covered FSI" as that tenn is de fin ed in , and interpreted in acco rdance with , 12 C.F.R. § 382.2(b ). 

" Default Right" has the meanin g ass igned to that tenn in , and sha ll be in terp reted in accordance with , 12 C.F.R. §§ 252.81 , 4 7.2 or 382. 1, as 
applicable. 

" U.S. Special Reso luti on Reg ime" means each of (i) the Federa l Deposi t In surance Ac t and the regulati ons promulga ted th ereunder and (ii ) Ti ti e II o f 
the Dodd-Fra nk Wall Street Refonn and Consu mer Protectio n Ac t and the regul ations promulgated thereunder. 

14. No tices. Al l communications hereunder will be in writing and , if sent to the Underwriters, wil l be mailed o rte leco pied and con fim1ed to Mo rgan 
Stanley & Co. LLC, Atten tion: Equity Syndicate Desk with a copy to th e Lega l Department. 1585 Broadway, New York , New Yo rk 10036 ; Merrill Lynch, 
Pierce, Fenner & Smith Incorporated , 50 Rockefell er Plaza NY l -050-12-01 , New York , New Yo rk 10020 , Attenti on: High Grade Debt Capita l Markets 
Transac tio n Management/Legal (Fax no .: (646) 855-5958); RB C Capita l Markets, LLC at Brookfie ld Place, 200 Vesey Street , 8th Fl oor, New York , New 
Yo rk 1028 1, Attent io n: Scott Primrose/Tran saction Managemen t (Fax no.: (2 12) 428-6308); We ll s Fargo Securiti es , l.LC at 550 South Tyron Street, 5th 
Fl oo r, Charl otte, North Carolin a 282 02, Attentio n: T ran sact ion Management (Fax no.: (704 l 4 I 0-0326) or, if sent to the Co rporat ion, wi ll be mailed or 
telecopied and con finned to it at 550 S. Tryon Street, Cha rl otte, North Caro lina 2 8202 , (Fax no.: (980) 373-3 699), attention of Assistant Treasurer; provided, 
however, that any notice to an Underwri ter pursuant to Secti on 8 hereo f shall be de livered o r sent by mail or te leco py to such 
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Unde rwriter at its address o r te lecopy number set fi rth in its Underwri ters' Questionnaire or te lex constitutin g such Questi onnaire, which address o r telecopy 
number will be sup pli ed to the Co rp oration by the Representati ves. Any such communications sha ll take effect upon rece ipt th ereof. 

15. Business Day. As used here in , the tem1 "business day'' shall mean any day when the Co mmission 's offi ce in Washington, D.C. is open for 
bus iness. 

16. Successors. This Agreement shall inure to th e benefit o f and be bin d in g upon the Underwri ters and the Corp ora ti on and th ei r respecti ve 
successors. \Jo thing expressed o r mentioned in thi s Agreement is intended or shall be construed to give any person , lim1 or co rporation, other than the pa rti es 
hereto and the ir respecti ve successors and the controlling persons, officers and directors referred to in Section 8 hereof and their respecti ve successors, heirs 
and lega l representati ves, a ny lega l or equitable ri ght , remedy or c laim under or in respect o f thi s Agreement or any provis ion herein conta ined; thi s 
Agreement and a ll conditions and prov isions here fbe ing i ntended to be and being fo r the so le and exclusive benefit o f the parti es hereto and the ir 
respecti ve successors and sa id contro l I ing persons, o ffi cers and d irectors and thei r respect ive successors, heirs and lega l rep resentatives, and for th e benefit of 
no other perso n, fim1 o r co rporation. No purchaser of Shares from any Underw riter sh al I be deemed to be a successor or ass ign by reaso n mere ly of such 
purc hase . 

I 7. Co unterparts. Th is Agreement may be executed in two or more counterparts, each of whi ch sha ll be deemed to be an o ri g ina l, but all o f whi ch 
together sha ll const itute one and the same instrumo,nt. 

18. Applicable law. Thi s Agreement and any claim, controve rsy o r di spute a ri sing under o r related to thi s Agreement sha ll be gove rned by, and 
co nstrued in acco rdance with , the laws o f the State o f New York. 
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If the forego ing is in accordance with your understanding , kindl y sign and return to us two counterp arts hereo f, and upon confirmati on and acceptance 
by the Underwri ters , thi s letter and such confirmati on and acceptance will beco me a binding ag reement between the Corporation, on the one hand , and each 
o f the Underwriters, on the other hand , in acco rdan,:e with its terms. 

Very trul y yours, 

DUKE ENERGY CORPORATION 

By : Isl John L. Sulli van, Ill 
Name: John L. Sulli van, Ill 
Titl e: Assistant Treasurer 

[Remainder o f Page Intent ionally Left Blank] 
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Con fi nned and accepted as o f the date first 
above written . 

MORGAN STANLEY & CO. LLC 

By: Isl Ian Drewe 
Name : Ian Drewe 
Title : 'Executive Director 

MERRILL LYNC H, PI ERCE, FENNER & SM ITH 
INCORPORATED. 

By: Isl Andrew Karp 
Name: Andrew Karp 
Titl e: Manag ing Direc tor 

RB C C APITAL MARKET , LLC 

By: is/ Scott G. Primrose 
Name: Scott G. Primrose 
Title: Autho ri zed Signatory 

WELLS FARGO SECUR IT IES, LLC 

By: i s/ Caro lyn Hurley 
Name: Carol yn Hurley 
Tit le: Director 

On behalfofthemse lves and each of the Underwriters listed on Schedule I hereto . 
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Underwriter 

Morgan S tanley & Co . LLC 
Merrill Lynch, Pierce, Fenner & Smith 

Incorpora ted 
RBC Capital Market~ LLC 
Wells Fargo Secu riti es, LLC 
Barclays Capital Inc. 
Citigroup Global Markets Inc. 
Go ldman Sachs & Co. LLC 
J.P. Morgan Securities LLC 
BB&T Capital Markets, a d,iv ision o f BB&T Securities 0 LLC 
TD Securities (USA) LLC 
)3NY Mellon Capital Markets, LLC 
Academy Securities, Inc. 
CastleOak Securities, L.P. 
C. L. King & Assoc iates, Inc. 
Drexel Hamilton, LLC 
Grea t Pacific Securi ti es 
Loo[) Capital Markets LLC 
Mischler Fin ancial Group, Inc. 
Samuel A. Ramirez & Company, Inc. 
Siebert C isneros Shank & Co ., L.L.C. 
The Willi amsCa[Jital Group, L.P. 
Advisors Asset Management , Inc. 
D.A. Dav idson & Co . 
Davenport & Company LLC 
Fidelity Brokerage Services LLC 
Hilltop Securities Inc . 
1-IRC Investment Services, Inc . 
INTL FCStone Financia l Inc. 
J.J .B. Hill iarg, W.L. Lyons, LLC 
Jan ney Montgomery Scott LLC 
Max im Group LLC 
Mesirow Financial, Inc. 
Oppenheimer & Co . Inc. 
Robert W. Baird & Co. Incorpora led 
Stife l, Nicolaus & Co mpany_. Inc. 
Wedbush Securities Inc. 
William Blair & Company L.L.C. 

Total Shares 

SCHEDULE I 
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Total Number of 
Shares to be 
Purchased 

6,980,000 

6,980,000 
6,980,000 
6,980 ,000 
2,000,000 
2,000,000 
2,000,000 
2,000,000 

668 ,000 
668 ,000 
664,000 

80,000 
80,000 
80,000 
80 000 
80,000 
80,000 
80 ,000 
80,000 
80,000 
8 ,000 
80,000 
80,000 
80,000 
80,000 
80 ,000 
80,000 
80,000 
80,000 
80,000 
80,000 
80,000 
80,000 
80 ,000 
80 000 
80,000 
80,000 

40 ,000,000 



Pricing Disclosure Packa~e 

I) Base Prospec tus 
2) Preliminary Prospectus Supplement dated March 25 , 20 19 
3) Permitted Free Writing Prospectus 

a) Pric ing Term Sheet attac hed as Schedule Ill hereto 

SCHEDULE II 
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Issuer: 

Security: 

Liquidation Preference: 

Size: 

Tem1: 

Dividend Rate: 

Dividend Payment Dates: 

Trade Date: 

Settlement Date: 

Optional Redemption: 

SCHEDULE III 

DUKE ENERGY CORPORAT ION 

40,000,000 Depositary Sha res 
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Fi/eel pursu1111t to Rufe 433 
Marci, 25, 2019 

Refati11g to 
Prefi111i11ary Prospectus Supple111e11t elate,/ /lfarc/1 25., 20 I 9 

to 
Prospectus ,tate,t Marci, 25, 2019 

Registratio11 State111e11t No. 333-213 765 

Each representing a 1/ 1,000th Interest in a Share of 
5.75% Series A Cumulative Redeemable Perpetual Preferred Stock 
(Liquidation Preference Equivalent to $25.00 Per Depositary Share) 

Pricini: Term Sheet 

Duke Energy Corporation 

Depositary shares (" Depositary Shares"), each representing a l /1,000 'h interest in a share of Duke Energy 
Corporation 's 5 .7 5% Series A Cumu lative Redeemable Perpetual Preferred Stock ("Preferred Stock"). 

$25 ,000 per share of Preferred Stock (eqmvalent to $25.00 per Depositary Share) 

$ 1,000,000,000 (40,000,000 Depositary Shares) 

Perpetual 

5.75% 

March 16, Jun e 16, September 16 and December 16, co mmencing on June 16 , 201 9 

March25 , 2019 

March 29, 20 I 9 (T+4) 

The Issuer may, at its option, redeem the Preferred Stock: 

• in whole but not in part , at any time prior to June 15 , 2024, within 120 days after the conclusion of 
any review or appeal process institu ted by us followi ng the 0cctmence ofa Ratings Event (as 
defined herein), at a redemption price in cash eq ual to $25,500 per share of Preferred Stock 
(e€\uiva lent 
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Public Offe ring Price: 

Underwri ting Discounts: 

Net Proceed's to Issuer, befo re expenses : 

Listing: 

Joint Book-Running Manage rs: 

Jo int Lead Managers: 

Co-Managers: 

Junior Co-Managers: 

to $25.5 0 per Depositary Sha re); o r 
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• in who le or in part, fro m time to time, on o r after June 15 , 2024, at a redemption pri ce in cash equal 
to $25,000 per share o f Prefe rred Stock (equi valent to $25 .00 per Depositary Share), 

plus, in each case, a ll accumu lated and unpaid di v idends (wheth er or not declared) to, but exc luding , such 
redemptio n date . 

S25.00 per Depositary Share 

$0.7875 per Depos itary Share fo r retail investors ($2 1,25 0,364.62) and $0.5000 per Depositary Sh are fo r 
inst itutional in vestors ($6 ,507 ,705 .00) / $27 ,758 ,069 .62 total. 

$972 ,24 1,93 0.38 

The Issue r intends to apply to list the Deposi tary Shares on the New York Stock Exchange and, if the 
applica tion is approved , ex pects trading n the New York Stock Exchange to beg in witl1in 30 days o f the 
initial issuance o f the Depositary Shares. 

Morgan Stanley & Co. LLC 
Merrill Lynch , Pi erce , Fenner & Smith 

Incorporated 
RBC Capital Markets, LLC 
Well s Fargo Securiti es, LLC 

Barclays Capita l Inc. 
C itigro up Global Markets Inc . 
Go ldman Sachs & Co. LLC 
J.P. Morgan Securiti es LLC 

BB&T Capital M arkets, a di v isio n o fBB &T Securi ties, LLC 
BNY Mellon Capita l Markets, LLC 
11D Securiti es (USA) LLC 

Academy Securiti es, Inc. 
Castl eOak Securiti es, LP. 
C.L King & Assoc iates, Inc. 
Drexel Hamilton , LLC 
Great Pac ific Securities 
Loop Capita l Markets LLC 
M ischler Financial Group , Inc . 
Samue l A. Ramirez & Company, Inc . 
Siebert Cisneros Shank & Co. , LLC. 
The Willi ams Ca pi tal Group , LP. 
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" Ratings Event" means that any nationally recognize statistical rating organ iza t ion as de fi ned in Section 3(a)(62) of th e Securi ti es Exchange Ac t of 1934, as 
amended , or in any successor provision thereto , th at then publishes a rat ing for us (a "rating agency") amends, c larifi~s or changes the criteri a it uses to ass ign 
equity credi t to securities such as the Preferred Stock, which amendment, c larification or change results in: 

• the shortenin g o f th e length of time the Preferred Stock is assigned a parti cul ar leve l of equi ty credi t by that rating agency as compared to the length of 
time they would have been assigned that leve l o f equity cred it by that rating agency o r it s predecessor on the initia l issuance of th e Preferred Stock; or 

• the lowering o f the equi ty credit (inc luding up to a lesser amount) ass igned to the Preferred Stock by th at rating agency as compared to the equity cred it 
ass igned by that rating agency or its predecessor on the init ial issuance of the Preferred Stock. 

If we redeem the Prefe rred Stock in who le o r in part . the Depositary wi ll redee m a proportio nate number o f Depos itary Shares. 

The issuer has filed a registra tion statement (incl oding a prospectus) with the SEC for the offering to which this communication relates. Befo re you 
invest, you should rea d the pro spectus in that reg istration statement and other documents the issuer has filed with the SEC for more complete 
information about the issuer and this offering. You may get these documents for free by visiting EDGAR on the SEC Web site at www.sec.gov. 
Alternatively, the issuer, any underwriter or any dea ler participating in the offering will arrange to send yo u the prospectus if yo u request it by calling 
Merrill Lynch, Pierce, Fenner & Smith Incorporated toll-free at 1-800-294-13 22, Morg an Stanley & Co . LLC toll-free at 1-866-718-1649, RBC Ca pital 
Markets, LLC toll-free at 1-866-375-6829 and Well s Fargo Securities, LLC toll-free at 1-800-645-3751. 
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Credit Agreement , dated as of November 18, 20 11 , among Duke Energy Corporation, Duke Energy Caro linas, LLC, Duke Energy Ohi o, Inc., Duke E11 ergy 
Indiana, Inc;. and Duke Energy Kentucky , Inc. , as Borrowers , the lenc!lers listed therein , Wei'ls Fargo Bank , National Assoc iation, as Administrative Agent, 
Bank of America , N.A. and The Royal Bank of Scotland pie, as Co Syndication Agents and Bank of China, New York Branch , Barclays Bank PLC, Citibank, 
N.A., Credi t Suisse AG, Cayman Islands Bran ch, I dustria l and Co mmercia l Bank o f China Limited, New York Branch , JPMorgan Chase Bank, N.A. and 
UBS Securities LLC, as Co-Documentation Agents, as amended by Amendment No. I and Consen t, dated as of Dece mber 18, 20 13 and by Amendment 
No. 2 and Consent, dated as o f Janu ary 30, 20 15 , each between Duke Energy Corporation, Duke Energy Caro linas, LLC., Duke Energy O hi o, In c., Duke 
Energy Ind ana , Inc. , Duke Energy Kentucky , Inc., Duke Energy Progress, Inc., Duke Energy Florida, Inc., the lenders party thereto , the issuing lenders party 
thereto and Wells Fargo Bank , National Associati on, as amended by Amendmen t No. 3 and Consent, dated as of Ma rc h 16, 20 17, among Duke Energy 
Corporation, Duke Energy Carolin as, LLC, Duke Energy Ohio , Inc. , Duke Energy Indiana, LLC, Duke Energy Kentucky, Inc. , Duke Energy Prog ress, LLC, 
Duke Energy Fl orida , LLC, and Piedmont Natura l Gas Company, Inc., the lenders party thereto , the issuing lenders party thereto , and Wells Fargo Bani. , 
National Association, and as further amended by Amendment No. 4 and Consent, dated as fMarch 18 , 20 19 , among Duke Energy Corpora tion, Duke 
Energy Carolinas, LLC, Duke Energy Ohio, Inc., Duke Energy Indiana , LLC, Duke Energy Kentu cky, Inc. , Duke Em:rgy Prog ress, LLC, Duke Energy 
Florida, LLC, and Piedmont Natura l Gas Company, In c., the Lenders party thereto , the Issu ing Lenders party thereto. and Wells Fargo Bank , Nati onal 
Association, as Ad mini strat ive Agent and Swing lin e Lender. 
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Commission file 
number 

1-32853 

1--4928 

1-3382 

UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

Washington , D.C. 20549 

FORM 8-K 

CURRENT REPORT 
Purs:uant to Section 13 or 15(d) of the 

Securities Exchange Act of 1934 

Date of Report (Date of earliest event reported} April 1, 2019 

Registrant, State of Incorporation or Organization , 
Address of Principal Executive Offices, and Telephone Number 

f~ ~~~~GY. 
DUKE ENERGY CORPORATION 

(a Delaware corporation) 
550 South Tryon Street 

Charlotte, North Carolina 28202-1803 
704-382-3853 

DUKE ENERGY CAROLINAS, LLC 
(a North Carolina limited liability company) 

526 South Church Street 
Ctiarlotte, North Carolina 28202-1803 

704-382-3853 

DUKE ENERGY PROGRESS, LLC 
(a North Carolina limited liability company) 

41 0 South Wilmington Street 
Raleigh, North Carolina 27601 -1748 

704-382-3853 

IRS Employer 
Identification No. 

20-2777218 

56-0205520 

56-0165465 

Check the appropriate box below if the Form 8-K filing is intended to simultaneous ly satisfy the filing obligation of the registrant under any of the 
following provisions: 

o Writter:i communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425) 

o Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12) 

o Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b}} 

o Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240. 13e-4(c)) 

Indicate by checl( mark whether the registrant is an emergi ng growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of 
this chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter). 

Emerging growth company D 

If an emerging growth company, indicate by check ma if the registrant has elected not to use the extended transition period for compl yi ng with 
any new or revi sed financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. D 
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On April 1, 2019, the North Carolina Department of Environmental Quality ("DEQ") issued a closure determination requiring Duke Energy Progress, 
LLC ("DEP") and Duke Energy Carolinas, LLC ("DEC') to excavate all remaining coal ash impoundments in North Carolina, which comprises nine 
ash impoundments at six sites across North Carolina. Duke Energy Corporation estimates the cost to close the rrine remaining impoundments by 
excavation will be approximately $4 billion to $5 billion more than the current project cost estimate of $5.6 billion in the aggregate for the closure of 
all DEP and DEC impoundments. Excavation would likely extend beyond the required state and federal deadlines for impoundment closure. The 
Corporation intends to seek recovery of all costs through the ratemaking process consistent with previous proceedings . 
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf 
by the undersigned hereunto duly authorized. 

Date: April 1, 2019 

Date: April 1, 2019 

Date: April 1, 2019 

DUKE ENERGY CORPORATION 

By: /s/ David S. Maltz 

David S. Maltz 

Vice President, Legal and Assistant Corporate Secretary 

DUKE ENERGY CAROLINAS, LLC 

By: /s/ David S. Maltz 

David S. Maltz 

Vice President, Legal and Assistant Corporate Secretary 

DUKE ENERGY PROGRESS, LLC 

By: /s/ David S. Maltz 

David S. Maltz 

Vice President, Legal and Assistant Corporate Secretary 
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Commission fil e number 

1- 15929 

UNITED ST A TES 
SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C. 20549 

FORM 8-K 

CU RRENT REPORT 
P ursuant to Section 13 or IS{d) of the 

Securities Exchange Act of 1934 

Date o f Report (Da te of ea rli est event re po r ted): Apri I I I , 201 9 

Rcgi~t rani, Sta te of Inco r po ra tion or O rga niza tion, 
Address of Principa l Executive Offices, a nd Telepho ne Number 

PROGRESS ENERGY, INC. 
(a North Carolina corporation) 
410 So uth Wilm ington Street 

Raleigh . North Carolina 27601-174 
704-382-3853 

IRS Emplo yer Identificatio n No . 

56-2155481 

Check the approp ri ate box below if the Fo m1 8-K fi lin g 1s intended to simultaneously sati sfy the fi ling obligati on o f the reg istrant under any of the fo ll owin g 
prov isions: 

D Written commun ications pursuant to Ru le 425 unde r the Securi ties Act (17 C FR 23 0 .425) 

• So li cit in g materia l pursuant to Ru le 14a- l 2 under the Exchange Act ( 17 C FR 240. l 4a-l 2) 

D Pre-commencement co mmunications pursuant to Rul e I 4d-2(b) under the Exchange Act ( 17 CFR 240.14d-2(b)) 

D Pre-co mmencement co mmunications pursuant to Rule l 3e-4(c) under the Exchange Act ( 17 CFR 240. 13e-4(c)) 

Ind ica te by check mark whether the reg istrant is an emergi ng growth company as defin ed in Rul e 405 of th e Securiti es Act o f 1933 (§23 0 .405 of th is chap ter) 
o r Rule I 2b-2 of the Securiti es Exchange Act o f 1934 (§240. I 2b-2 of thi s chapter). 

Emerg ing growth co mpany D 

I f an emerg ing growth company, indicate by check mark ifrh e reg istrant has e lec ted not to use the ex tended transition peri od fo r co mplyin g wi th any new 0 1· 

rev ised fin ancia l accoun ting standards provided pursuant to Sec tion l 3(a) o f the Exchange Ac t. D 
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The in fo nnatio n in thi s repo rt (in cluding the ex h ibi t) is fami shed pursuant to Item 7.0 I and sha ll not be deemed " fil ed"' fo r the purposes o f Section 18 
o f th e Securiti es Ex change Act o f 1934 , as a mended , or o t11 erwi se subj ect to th e li abiliti es o f that Secti on. The furni shing o f thi s report is not intended to 
constitute a detennin ation by Progress Energy, Inc. (" Progress Energy") that the in fo nnati o n is materi al o r that th e d issemination of the ,in fonn atio n is 
required by Regul ation FD. 

O n April 11 , 201 9, Prog ress Energy compl eted a. Quarte rl y Repo rt to Ho lders o f Contingent Value Ob li ga ti o ns fo r the Quart er Ended December 3 1, 
201 8 (the "CVO Report"). A copy o f the CVO Report is being fu rnished as Ex hibit 99. I , whi ch is incorporated by re ference into thi s Item 7 .0 I . 

Progress Energy rega rd s any in fo nnation prov ided i th e C VO Repo rt to be current and accurate onl y as o f the d ate o f the CVO Report and spec ifi call y 
di sclaims any duty to upd ate such informati on unl ess it is necessa ry to do so in acco rdance with appli cable law. 

Thi s report, inc luding the CVO Report , contains forward-looking statements wi thin the meaning o f the safe harbor pro v isions o f the Pri vate Securiti es 
Liti gatio n Re fonn Act of 1995. The fo rward -looking statements invo lve estimates , proj ectio n , goa ls, fo recasts, assu mptio ns, ri sks and unce rta ·nti es that 
could cause actual results o r outcomes to differ materi all y from ~hose ex pressed in o r impl ied by the forward-look ing statement s. Exampl es o f fac to that yo u 
sho uld consider with respec t to any forward -looking statem ents made throughout thi s docut ent include, but are no t limited to, the foll owin g: Progress 
Energy 's co ntinued ability to utili ze Inte rn al Revenue Code Secti on 2 9/45 K (Section 29/45 K) t x credits related to its fom1er coa l-based so l id synth eti c fuels 
businesses, cash fl ows derived fro m the synth etic fu e ls pl ants, assumptio ns regarding utili zati o n of Sectio n 29/45 K tax credits co nsidering o rd ering mies, 
assumpti o ns regarding success ful and timely reso lution o f fu ture federal tax exa minations and th e impac t on th e timing o f tax c redit utili zati o n resultin g fro m 
Progress Energy's merger with Duke Energy Co rp o rati on o n Jul y 2 , 201 2. All such fac tors a re iffi cult to predi ct, co ntain uncerta inties that may materi all y 
affec t ac tual results and may be beyond the control o f Progress Ene rgy. 

Any forwa rd-looking sta tement speaks o nl y as o f the d ate on which such statement is made , and Progress Energy does not undertake any ob li ga ti on 
to update any forward-l ook ing state ment or statements tu re fl ec t events o r c ircumstances a ft er the da te o n whic h such statement is made. 

SECTION 9 - FINANCIAL STATEMENTS AND EXHlBITS 

Item 9.0 I Fi11a11cial Statem e11ts a11d Exhibits. 

(d) Ex hibit s. 

99 .1 Quarterl y Repo 11 to Ho lders ofC ntinge nt Value Obligations for th e Oua11e r Ended December 3 1, 20 18 . 
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Pursuant to the requ irements of the Securities Exchange Ac t of 1934 , the registrant has du ly caused this report to be signed on its behalfby th e undersigned 
hereunto duly autho ri zed. 

April 11 , 20 19 

PROGRESS ENERGY, INC. 

Registrant 

By: Isl DWIGHT L. JACOBS 

Dwight L. Jacobs 

Senior Vice President, Chief Accountin g Officer. Tax and Controll er 
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E xhibit 99 .1 

Quarterly Report to Holders of Contingent Value Obligations for the Quarter 
Ended December 31, 2018 
April I I , 201 9 

To Ho ld ers of Co ntin gent Va lue Obligations: 

Overview 

There are cuITently 98.6 million Contingent Va l e Obliga tions (CVOs) issued an outstanding . CVOs were iss ued as a res ult of th e 
Progress Energy, Inc. (Progress Energy o r th e Com pany) and Flo rida Progress Co rpora tion share exc hange on November 30, 2000. For 
every Flo rida Progress Corporati on share owned at tha t time, one CVO was issued. As of April 11 , 201 9, Prog ress En rgy has 
repu rchased and ho lds 83 .4 million of the outstanding CV Os. 

Ea ch CVO represents th e right of th e hold er to receive co ntin ge nt payments , based on the net afte r-tax cash flow genera ted by th e 
sy nthe ti c fu e ls plants prev io usly owned by So lid Energy LLC, Ce redo Sy nfu el LLC, So lid Fuel LLC and Sa ndy River LLC (th e Ea rth co 
plants). Qua li fy ing sy nthetic fu e ls plants entitled the ir owners to federa l in come tax credits based on the baITe l of o il equi va lent of the 
sy nthetic fue ls produced and so ld by th ese pl ants . In the aggregate, holders of CV03 a re entitled to payments equ al to 50 percent of any 
net a fter-tax cash fl ow generated by the Earth co plants in excess of $80 million per yea r fo r each o f th e years 200 I through 2007. The 
sy nthe ti c fu e ls tax cred it program ex pired on December 3 1, 2007, and a ll operations ceased . 

As disc losed in prev ious reports, so me tax credi t generated by the Earthco plants in th e years 200 I thro ugh 2007 were no t rea lized or 
in c lud ed in net a fter- tax cash fl ows fo r those years and are ava ilable to be rea lized in the fu ture . CVO ho ld ers may be entitled to 
payment for those operation yea rs if th e sum of the caITY fo 1wa rd tax credi ts rea liz .d and the ne t afte r-tax cash fl ows for th e period the 
tax credits were generated exceed $80 million. As described above, th e CVO holders are entitled to 50 percent of the amou nts rea lize 
g rea ter th an $80 mi ll ion. 

Upon th e di spos iti on of any inte res t in th e Ea rth co plants to a third pa rty prio r to 2008, CVO ho ld ers may be entitled to sh are the cash 
proceeds rece iv d by the Co mp any from th e third party. The CVO ho lders ' share of such di spos iti on proceeds is based upon the CVO 
hold ers' share of net after-tax cash fl ows generated in the years prio r to th e dispos iti n . 

All pay ments are first depos ited with th e CVO trusree (th e Trustee) in acco rd ance with the lega l doc um ents governin g th e CVOs (th 
CVO Agreement). Net afte r-tax cas h fl ow and caffY forwa rd credit payments will no t genera lly be made to CVO holders unt il audi t 
matte rs are reso lved fo r the yea rs of th e tax returns in which the tax c red its g iv ing rise to the pay ments a re realized . The Company 
ca nn ot predic t when th e audit matters fo r the tax return years in which tax credits are rea lized w ill be reso lved. Based on past tax audi t 
ex pe rience , th e Comp any's tax audi ts could take many years to reso lve. Disposition proceed s pay ments w ill not generall y be made t 
CVO ho ld ers until th e te rmina tion of a ll indemnity obliga tions und er the pu rchase and sa le agreement re lated to th e di spos iti on. 

For purposes of ca lcu la ting CVO payments, net after-tax cas h fl ows in c lu de th e taxable in come or lo ss for the Earth co plants adju sted 
for depreciation. and o the r noncash items plus income tax benefits, and minus inco me tax incurred . The to ta l amount of net after- ta 
cash fl ow fo r any year wi U depend up on th e fin al de termin a tion of th e in co me tax benefits rea lized and the inco me taxes inc u ·ed after 
co mple ti on of the income tax audits. Thus, thee timated after-tax cash fl ow generated by th e Earth co plants co uld inc rease or decrease 
du e to changes in income taxes fo r the year. 

This is only an overview of the ten11S of th e CVOs. The CVO Agree ment co ta in s s ignifi cant ad ditional in fo rm ation, inc lu d in g 
in fo nn ation conce rning th e rea liza ti on of tax c red its carried fo rward and payments of d ispos itio n proceeds. 
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The net after-tax cash flow s and tax cred its can-ied fo rward for th e years 200 l th rough 200 7 and the deposits with th e Trustee were as 
fo llows: 

(in millions) Remaining tax credits 
generated but not inc luded 

Tax credits to be in net 
Net afte r-tax realized on 2018 after-tax cash fl ows and Deposits with 

Operation Year cash flow s(•l tax return not ye t rea lized Trus tee 

200 1 $. (0.8) $ 58 .2 $ 58.2 $ 

2002 3.2 47 .3 47.3 

2003 79.6 45.0 45.0 22.) <b) 

2004 71.0 27 .8 27.8 9.4<b) 

2005 (43 .2) 40 .3 40.3 

2006 64.0 

2007 (90.0) 

Disposition of Ceredo Synfuel LLC NIA IA NIA 6_5!<) 

(a) The amoun ts of ne t afte r-tax cash flows for th years 200 I through 2007 genera lly shou ld remain unchanged du e to reso lution o f 
the Co mpany's tax aud its for tho se years. HoweveT, th ere are circumstances where the Company can file an amended return that 
can can-y bac k in to certain c losed aud it years . 

(b) Excess can-y forward credits estimate depos ited March I 5, 20 l 9. 
(c) Depos ited June 11 , 200-8, including inte res t. 

Rea li za tion of Ca n:y Fo1ward Tax Cred its 

For th e Tax Year 20 18, the Co mpany estimates that it will rea li ze 50 percent of any tax cred its genera ted in the Operation Years 200 I 
throu gh 2007 . The am ount ofrea li zed tax cred its is an es timate ; the refore, the actua l amount of tax credits rea lized may ultimately va1-y 
sub stantia lly fro m this amount. 

Allocab le Expenses 

[n accord ance w ith the CVO Agreement, th e Co mpany wi ll be reimbursed for its ''a llocable expenses ," ' which include (1) certa in fees 
and expenses re lated to the maintenance of the !Just; (2) costs re lated to th e adm inistration of th e CV Os; and (3) the CVO ho lders' share 
of the Company 's tax admin istration, audit or contro versy ex pense re lated to th e Earth co pl ants. The payments made to CVO hold ers 
w ill be reduced by th e amount of these ex penses. 
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On Decemb er 22 , 20 17, Pres ident Trump signed the Tax Cuts and Jobs Act (Tax Act) into law. Among other pro visions, the Tax Act, 
effec tive for tax years beg inning afte r 2017 , repea ls th e co rporate a ltern ative minimum tax (AMT) and treats as refund able 50 percent 
( I 00 percent for tax yea rs beg innin g in 202 1) of th e excess of th e AMT credi t for t e tax year over th e amount of th e credi t a llowab le 
fo r the year aga inst reg ular tax liability . Acco rd ingly, th e Company is utili z ing th e 50 pe rc ent of the catTy forward tax credits in the 
2018 tax yea r and expects to utilize th e r emaining credits by tax year 202 1. Gene r lly, can-y forward cred it payments are no t made to 
CVO ho lders until audit ma tte rs are reso lved for the yea rs of th e tax return s in which th e tax credi ts giving rise to th e payme nts are 
rea li zed. Therefo re, th e Co mpany is unable to estimate th e timin g or th e amount of any future pay ments to the CVO hold ers. 

Pursuant to th e requi rements of th e Balanced Budget and Emergency Defi c it Co ntro l Act of 1985, as amended, refund payments issued 
to, and cred it lec t and refund offse t transactions for, corporat ions c la imin g certain refundable tax credits are subject to sequ stra tion . 
During the fourth quarter of 201 8, it was detennined that AMT credits are not among th e certain refundab le tax cred its su bject to 
sequestration based upon ad ditional guida nce pub lished by th e Interna l Revenu e Service. 

The Tax Ac t co uld a lso be amend ed or subject to techni ca l co rrection s, wh ich co ul d change th e financial impacts tha t we re reco rded at 
December 3 1, 20 18, o r a re ex pected to be recorded in fut ure period s. Prog ress Energy's future results of operations, finan cial co ndition 
and cash fl ows could be adversely impacted by th e Tax Ac t's sub sequ ent amendm nts or cotTections, or th e ac tions of th e FERC, state 
utili ty co mmissions or c red it rating agencies re lated to the Tax Act. 

Merg er 

O n July 2, 20 12, Progress Energy cons umm ated th e merger with Duke Energy Corporation (Duk e Energy) and beca me, and will 
conti nu e as , a direc t who lly owned sub sidiary of Duke Energy. Certa in sub stantia l changes in ownership of Progress Energy, inc luding 
th e merger, can impac t th e tim ing of the utiliza tion of tax cred it carry forwards. 

Disposi tion of Ceredo Synfuel LLC 

ln March 2007 , th e Co mpany so ld its I 00 percent partnership interest in Ceredo Synfue l LLC (Ceredo) , which was one of th e Earth co 
plants, to a third-party buyer. In add iti on, th e Compan y entered into an agreement to operate Ceredo on behalf of the buyer. At c los ing, 
the Co mpany rece ived cash proceeds of$ IO mi llion and a nonreco urse no te rece ivab le of $54 millio n. Payments on the note were 
rece ived as Ceredo produced and so ld qu alified coa l-based so lid synthetic fu e ls d ring 2007. The Company received pay ments on the 
note re lated to :2007 production of $49 million in 2007 and $5 million in 2008. A p rc hase price adj ustment pursuant to th e te rms of th e 
purchase and sa le agreement and other adju stments to proceeds not re la ted to th e sa le of the partn ership in te res t in Ceredo resu lted in 
total cash proceeds of $44 million . Pursuant to 1.he terms of the purchase and sa le ag reement, th e Compa ny will indemnify the bu yer 
against certa in losses, including, but noi limited to , losses aris in g from th e disallowance of sy nth et ic fue ls tax c redits. Based upon the 
cash proceeds rece ived by the Co mpany, the CVO hold ers' share of dispos it ion proceeds of appro ximate ly $6 milli on , exc lud ing 
interes t, was depos ited with the Trustee in th e second qu arte r of 2008. D ispos ition proceeds payments w ill not genera lly be m ade to 
CVO holders until the tennin ation of a ll indemni ty ob ligatio ns under the purchase an d sa le agreement rela ted to the d ispos ition. 

Section 29 Tax Credits 

Leg islation enac ted in 2005 redes ignated th e Sec tion 29 tax credi t as a genera l bus iness credit und er Section 45 K of the Code (Sectio n 
45K) effective Janu a1-y I , 2006. The prev ious amount of Section 29 tax credi ts th at the Co mpany was allowed to c la im in any ca lendar 
year throu gh December 3 1, 2005 , was limited by the amount of its reg ular federa l income tax liability. Section 29 tax credit amounts 
a ll owed but not utilized are canied fo rward indefi nite ly as defen·ed a lte rna tiv e min imum tax c redits prior to th e sig nin g of th e Tax Act 
on Dece mb er 22, 20 17, as described above. 

Supplemental Information 

Where can I find a current market value of the CVOs? 
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CVOs are traded on the OTC Markets. To ob tain a va lue, contact your broker r visit otcmarkets.com. Type "PREX" in the " Enter 
Symbol/Co mpany Name" section, and c lick "Get Quote" to obtain th e latest quote. 

How can I purchase or sell CVOs? 

You will need to contact a broker to purchase or sell CVOs. 

What is the tax basis in the CVOs? 

For federal income tax reporting purposes, th e Company will treat 54.5 cents as the fair market value of each CVO issued on November 
30, 2000, the effective date of the share exchange. That amou nt is the average of the reported high and low trading prices of the CVOs 
on the NASDAQ Over-the-Counter Market on November 30, 2000. If you rece ived your CVOs in the share exchange, yo ur tax basis 
for yo ur CVOs is 54.5 cents. If you acq11ired your CVOs after the share exchange, lease consult yo ur tax advisor for your tax basis . 

Who is the Securities Registrar and Transfer Agent for the CVOs? 

American Stock Transfer & Trust Company 
620 I 15th Avenue 
Brooklyn, NY 11 2 19 
Call toll-free : 877.7 11.4092 
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SECURITIES AND EXCHANGE COMMISSION 

Commission file 
number 

1-32853 

Washington , D.C. 20549 

FORM 8-K 

CURRENT REPORT 
Pursuant to Section 13 or 15(d) of the 

Securities Exchange Act of 1934 

Date of Report (Date of earliest event reported): May 2, 2019 

Registrant, State of Incorporation or Organizat ion , 
Address o f- Principal Executive Offices, and Telep ho e Number 

(~ ~~~~GY. 
DUKE ENERGY CORPORATION 

( a Delaware corporation) 
550 South Tryon Street 

Charlotte, North Carolina 28202-1803 
704-382-6200 

IRS Employer 
Identification No. 

20-2777218 

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the 
following provisions : 

o Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425) 

o Soli ci ting material pursuant to Rule 14a-1 2 under the Exchange Act (17 CFR 240.14a-1 2) 

o Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b)) 

o Pre-commencemer;it communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240. 13e-4(c)) 

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of 
this chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter). 

Emerg ing growth company D 

• 1f an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying wi th 
any new or revised financial accounting standards provided pursuant to Section 13(a ) of the Exchange Act. 
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SECURITIES REGISTERED PURSUANT TO SECTION 12(b) OF THE ACT: 

Trading 
Title of each class Symbol(s) 

Common stock, $0.001 par value DUK 

5.125% Junior Subordinated Debentures due 
January 15, 2073 DUKH 

5.625% Junior Subordinated Debentures due 
September 15, 2078 DUKB 

Depositary Shares, each representing a 
1/1 ,000th interest in a share of 5.75% Series A 
Cumulative Redeemable Perpetual Preferred Stock, 
par value $0 .001 per share DUK PR A 

Name of each exchange on which registered 

New York Stock Exchange LLC 

New York Stock Exchange LLC 

New York Stock Exchange LLC 

New York Stock Exchange LLC 
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(a) Duke Energy Corporation ("Duke Energy") held its Annual Meeting on May 2, 2019. 

(b) At the Annual Meeting, shareholders voted on the following items: (i) elec tion of directors , (ii) ratification of the appointment 
of Deloitte & Touche LLP as Duke Energy 's independent registered public accounting firm for 2019, (iii) an advisory vote to 
approve Duke Energy's named executive officer compensation, (iv) a shareholder proposal regarding providing a 
semiannual report on Duke Energy 's political contributions , (v) a shareholder proposal regardirig providing an annual report 
on Duke Energy 's lobbying expenses, (vi ) a shareholder proposal regarding a report on mitigating health and climate 
impacts of coal use, and (vii) a shareholder proposal regarding providing an annual report on 'he costs and benefits of Duke 
Energy 's voluntary environment-related activities . For more information on the proposals , see Duke Energy's proxy 
statement dated March 21 , 2019. Set forth on the following pages are the final voting results for each of the proposals. 

• Election of Director Nominees 

Votes Broker 
Votes Cast FOR 

Director Withheld Votes Cast FOR 
For Non-Votes 

+ WITHHELD 

Michael G . Browning 438,558,146 21 ,734,450 173,193,520 95.28% 

Annette K. Clayton 450,900,622 9,391 ,974 173,193,520 97.96% 

Theodore F. Craver, Jr. 451 ,916,750 8,375,846 173,193,520 98.18% 

Robert M. Davis 453,460,522 6,832 ,074 173,193,520 98.52% 

Daniel R. DiMicco 448,349,489 11 ,943,107 173, 193,520 97.41 % 

Lynn J . Good 441 ,696,066 18,596,530 173,193,520 95.96% 

John T. Herron 453,498,053 6,794,543 173, 193,520 98.52% 

William E. Kennard 448,677,443 11 ,615,153 173,193,520 97.48% 

E. Marie McKee 446,573.,639 13,718,957 173, 193,520 97.02% 

Charles W. Moorman IV 453,023,095 7,269,501 173, 193,520 98.42% 

Marya M. Rose 453,967, 155 6,325,441 173,193,520 98.63% 

Carlos A. Saladrigas 449,021 ,819 11 ,270,777 173,193,520 97.55% 

Thomas E. Skains 449,653,741 10,638,855 173, 193,520 97.69% 

William E. Webster, Jr. 453,368,481 6,924,115 173,193,520 98.50% 

Each director nominee was elected to the Board of Directors with the support fa majority of the votes cast. 

• Proposal to ratify the appointment of Deloitte & Touche LLP as Duke Energy's independent r:egistered public accounting 
firm for 2019 

Votes Cast FOR 
Votes Cast FOR 

Votes Broker Votes Cast FOR 
For 

Votes Against Abstain 
Non-Votes 

Votes Cast FOR+ 
+ AGAINST 

AGAINST 
+ ABSTAIN 

610,829,498 20,294,019 2,362,599 N/A 96 .78% 96.42% 

The proposal to ratify the appointment of Deloitte & Touche LLP as Duke Energy 's independent registered public accounting firm 
for 2019 was approved by a majority of the shares represented. 
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• Advisory vote to approve Duke Energy's named executive officer compensation 

Votes Cast FOR Votes Cast FOR 
Votes 

Votes Against Abstain 
Broker Votes Cast FOR+ Votes Cast FOR 

For Non-Votes AGAINST + AGAINST 
+ ABSTAIN 

422,911 ,620 32,013,957 5,367,019 173, 193,520 92.96% 91.87% 

The advisory vote to approve Duke Energy's named executive officer compe sation was approved by a majority of the shares 
represented. 

• Shareholder proposal regarding providing a semiannual report on Duke Energy's political centributions 

Votes Cast FOR Votes Cast FOR 
Vot,es 

Votes Against Abstain 
Broker Votes Cast FOR+ Votes Cast FOR 

For Non-Votes AGAINST + AGAINST 
+ ABSTAIN 

162,448,846 291 ,577,790 6,265,960 173,193,520 35.77% 35.29% 

The shareholder proposal regarding providing a semiannual report on Duke Energy's political contributions failed to receive the 
support of a majority of the shares represented and, therefore, was not approved . 

• Shareholder proposal regarding providing an annual report on Duke Ener,gy's lobbying expenses 

Votes Cast FOR Votes Cast FOR 

Votes For Votes Against Abstain 
Broker Votes Cast FOR+ Votes Cast FOR 

Non-Votes AGAINST + AGAINST 
+ ABSTAIN 

166,680,628 288,370,875 5,241,093 173,193,520 36.62% 36.21 % 

The shareholder proposal regarding providing an annual report on Duke Energy's lobbying expenses failed to receive the 
support of a majority of the shares represented and, therefore , was not approved . 

• Shareholder proposal regarding a report on mitigating health and climate impacts of coal use 

Votes Cast FOR Votes Cast FOR 

Votes For Votes Against Abstain 
Broker Votes Cast FOR+ Votes Cast FOR 

Non-Votes AGAINST + AGAINST 
+ ABSTAIN 

188,167,819 262,916,179 9,208,598 173,193,520 41 .71 % 40.88% 

The shareholder propos al regarding a report on mitigating health and climate impacts of coal use failed to receive the support of 
a majority ot the shares represented and, therefore , was not approved. 
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• Shareholder proposal regarding providing. an annual report on the costs and benefits of Duke Energy's voluntary 
environment-related activities 

Votes Cast FOR Votes Cast FOR 

Votes For Votes Against Abstain 
Broker Votes Cast FOR + Votes Cast FOR 

Non-Votes AGAINST +AGAINST 
+ABSTAIN 

19,691 ,119 429,967,829 10,633,648 173,1 93,520 4.37% 4.27% 

The shareholder proposal regarding providing an annual report on the costs and benefits of Duke Energy's voluntary 
environmen"-related activities failed to receive the support of a majority of the shares represented and, therefore, was not 
approved. 

(c) Not applicable. 

(d) Not applicable 
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed 
on its behalf by the undersigned hereunto duly authorized . 

Date: May 8, 2019 

DUKE ENERGY CORPORATION 

By: /s/ Davie S. Maltz 

David S. Maltz 

Vice President, Legal and Assistant Corporate Secretary 
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SECURITIES AND EXCHANGE COMMISSION 

Commis!'tion file 
number 

1-32853 

Washington, D.C. 20549 

FORM8-K 

CURRENT REPORT 
Pursuant to Section 13 or IS(d) of the 

Securities Exchange Act of 1934 

Date of Repo rt (Date of earl iest event reported): May 9 , 2019 

Registra nt, State of Incorporatio n or O,rganization, 
Address of Principal Executive Offices, and Telepho ne !\umber 

DUKE ENERGY CORPORATION 

IRS Emplo ye r 
Identification No. 

20-2777218 

Check the appro priate box below if the Fo nn 8-K fi ling is inte nded to simultaneously sati sfy the filin g ob li ga ti o n o fth e reg istran t under any o f the fo ll owing 
prov isio ns: 

D Written commun icatio ns pursuant to Rul e 425 under the Securit ies Act (17 C FR 230.42~) 

D So li citing materi a l pursuant to Rul e 14a- l 2 und <! r the Exchange Act ( 17 C FR 240. l 4a- l 2) 

D Pre-co 1111 encement communications pursuant to Rul e l 4d-2(b) under the Exchange Act (17 C FR 240 . l 4d-2(b)) 

D Pre-co mme ncement communicatio ns pursuant to Rule 13e-4(c) und er th e Exchange Act ( 17 C FR 240. l 3e-4(c)) 
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lf an emerg in g growth co mpany, indi cate by check mark if the reg istrant has e lec ted not to use th e ex tended tra ns iti on peri od for comp ly ing with any new o r 
rev ised fin anc ial acco untin g standards provided pursuant to Section l 3(a) o f th e Exchange Act. D 
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Duke Energy 
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On May 9 , 201 9, Duke En ergy Corpo rati o wi ll issue and post a news re lease to its website (duk e-energy.co m/investo rs) announci ng its fin an ial 
resu lts for the first quarter ended March 3 1, 20 19. A copy of th is news release is attac hed he eto as Ex hi bit 99. 1. The in fo rmati on in Exh ibit 99 .1 is bein.g 
furni shed pursuant to thi s Item 2.02. 

Item 9.0 I Financial Statements and Exhibits. 

(d) Exhibits 

99. 1 News Re lease to be issued by Duke Ener,>v Co mora tio n o n May 9 201 9 
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Pu rs uant to t e requirements of the Securiti es and Exchange Ac t o f 1934, the registra nt has dul y caused thi s Report to be signed on its behalfby th e 
und ersi gned hereun to dul y authori zed. 

Dated: May 9, 2019 

DVKE ENERGY CORPORATION 

/s/ DWIGHT L. JACOBS 

Dwight L. Jacobs 

Seni or Vice President, Chi ef Account ing Officer, Tax and Co nt ro ller 



News Release 

Media Contact: Catherine Butler 
24-Hour: 800.559.3853 

Analyst Contact: Mike Callahan 
Office: 704.382.0459 

May 9, 2019 

Duke Energy reports first quarter 2019 financia l results 

• First quarter 2019 GAAP and adjusted EPS of $1.24 
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( ~ DUKE 
ENERGY® 

• Company affirms 2019 adjusted EPS guidance range of $4.80 to $5.20 

• 1,250 megawatts of renewables projects announced this year to be owned or procured on behalf of 
customers 

CHARLOTTE, N .C . - Duke Energy (NYSE: DUK) today announced fi rst quarter 2019 reported diluted earnings per 
share (EPS}, prepared in accordance with Generally Accepted Accounting Principles (GAAP), and adjusted diluted EPS 
of $1 .24. This is compared to reported and adjusted diluted EPS of $0 .88 and $1 .28, respectively, for the first quarter of 
2018. Adjusted diluted EPS excludes the impact of certain items that are included in GAAP reported diluted EPS. 

Lower first quarter 2019 adjusted results were primarily driven by unfavorable weather aAd share dilution , partially offset 
by growth from investments at the electric and gas utilities. 

"We remain on track to deliver full-year results within our 2019 earnings guidance range of $4.80 to $5.20 per share ," 
said Lynn Good , Duke Energy chairman, president and CEO. "We will continue to execute our long-term strategy to 
generate cleaner energy, modernize the energy grid and expand natural gas infrastructure to deliver value for customers 
and investors." 

"With the announcement of more than 1,250 megawatts of new regulated and commercial renewables projects , we 
advanced our vision to provide cleaner energy across our footprint. We were also pleased to announce a partnership 
with John Hancock in our commercial renewables business - a clear val idation of the strength of our existing portfolio ." 

Business segment results 

In addition to the following summary of Irst quarter 2019 business seg ent performance, comprehensive tables with 
detailed EPS drivers for the first quarter compared to prior year are provided in the tables at the end of this news release. 

The discussion below offirst quarter results includes both GAAP segment income and adjusted segment income, which 
is a non-GAAP financial measure. The tables at the end of this news release present a full reconciliation of GAAP 
reported results to adjusted results. 
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Duke Energy News Release 2 

On a reported and adjusted basis, Electric Utilities and Infrastructure recognized first quarter 2019 segment income of 
$750 million. This is compared to reported and adjusted earnings of $750 million and $816 million, respectively, in the 
first quarter of 2018. First quarter 2018 reported results were impacted by $66 million in after-tax charges related to the 
Duke Energy Progress North Carolina rate case order. This amount was treated as a special item and excluded from 
adjusted earnings. 

On an adjusted basis , this represents a decrease of $0.10 per share , excluding share dil ution of $0.04 per share. Lower 
quarterly results at Electric Utilities and Infrastructure were primarily due to unfavorable weather (-$0.07 per share), lower 
volumes (-$0.03 per share), higher depreciation and amortization expense (-$0.03 per share) on a growing asset base, 
and higher interest expense (-$0.03 per share); partially offset by contributions from base rate changes (+$0.09 per 
share). 

Gas Utilities and Infrastructure 

On a reported and adjusted basis, Gas Uti lities and Infrastructure recognized first quarter 2019 segment income of $226 
million. This is compared to reported and adjusted earnings of $116 million and $158 mifli.on, respectively, in the first 
quarter of 2018. First quarter 2018 reported results were impacted by a $42 mill ion after-tax impairment charge related to 
the Constitution pipeline investment, which was treated as a special item and excluded from adjusted earnings. 

On an adjusted basis , this represents an i crease of $0.10 per share. Higher quarterly results at Gas Utilities and 
Infrastructure were driven by higher earnings from midstream investments (+$0.08 per share), primarily due to a true-up 
adjustment related to income tax recognition for equity method investments. 

Commercial Renewables 

On a reported and adjusted basis , Commercial Renewables recognized first quarter 2019 segment income of $13 
million, compared to $20 million in the fi rs quarter of 2018, a decrease of $0.01 per share. Lower quarterly results were 
primarily due to lower wind production. 

Other 

Other primarily includes interest expense on holding company debt, ot er unallocated corporate costs and results from 
Duke Energy's captive insurance company. 

On a reported and adjusted basis, Other recognized a first quarter 201 9 net loss of $89 million . This is compared to a 
reported and adjusted net loss of $266 million and $95 million , respectively, in the first quarter of 2018. First quarter 2018 
reported results were impacted by an $82 million after-tax loss on sale of the retired Beckjord plant in Ohio, the 
recognition of a $76 million valuation al lowance related to the Tax Act, and costs to achieve the Piedmont merger. These 
amounts were treated as special items and excluded from adjusted earn ings. 
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Duke Energy News Release 3 

On a reported and adjusted basis, Duke Energy's consolidated effective tax rate for the first quarter of 2019 was 9.6 
percent. This is compared to a reported and adjusted effective tax rate of 22.5 percent and 15.7 percent, respective'ly, in 
the first quarter of 2018. The decrease in the adjusted effective tax rate was primarily due to a true-up adjustment related 
to income tax recognition for equity method investments in the first quarter of 2019 and the amortization of excess 
deferred taxes. Adjusted effective tax rate is a non-GAAP financial measure. The tables at the end of this news release 
present a reconciliation of the reported effective tax rate to the adjusted effective tax rate . 

Earnings conference call for analysts 

An earnings conference call for analysts is scheduled from 10 to 11 a. . ET today to discuss first quarter 2019 financial 
results and other business and financia l updates. The conference call will be hosted by Lynn Good, chairman, president 
and chief executive officer, and Steve Young, executive vice presiden and chief financial officer. 

The call can be accessed via the investors section (duke-energy.com/investors) of Duke Energy's website or by dial ing 
888-254-3590 in the United States or 323-994-2093 outside the United States. The confirmation code is 1767856. 
Please call in 10 to 15 minutes prior to the scheduled start time. 

A rep lay of the conference call wil l be available until 1 p.m. ET, May 19, 2019, by calling 888-203-1112 in the United 
States or 719-457-0820 outside the United States and using the code 1767856. An audio replay and transcript will also 
be available by accessing the investors section of the company's website. 

Special Items and Non-GAAP Reconciliation 

The following table presents a reconcil iation of GAAP reported to adjusted diluted EPS for first quarter 2018 fi,nancial 
results : 

After-Tax 1Q 2018 
(In millions, except per-share amounts) Amount EPS 

Diluted EPS, as reported $ 0.88 

Adjustments to reported EPS : 

First Qurarter 2018 

Costs to achieve Piedmont merger $ 13 0.02 

Regulatory settlements 66 0.09 

Sale of retired pla t 82 0.12 

Impairment of equity method investment 42 0.06 

Impacts of the Tax Act (Alternative Minimum Tax valuation allowance) 76 0.11 

Total adjustments $ 279 $ 0.40 

Diluted EPS , adjusted $ 1.28 
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Duke Energy News Release 4 

Management evaluates financial perfom,ance in part based on non-GAAP financial measures, including adjusted 
earnings, adjusted diluted EPS and ad1usted effective tax rate . Adjusted earnings and adjusted diluted EPS represent 
income from continu ing operations attributable to Duke Energy in dollar and per share amounts , adjusted for the dollar 
and per-share impact of special items. he adjusted effective tax rate is calcu lated using pretax earnings and i ncome tax 
expense, both as adjusted for the impact of special items. As discussed below, special items include certain charges and 
credits, which management believes are not indicative of Duke Energy's ongoing performance. 

Management believes the presentation of adj usted earnings, adjusted di luted EPS, and the adjusted effective tax rate 
provides useful information to investors, as it provides them with an add itional relevant comparison of Duke Energy's 
performance across periods. Management uses these non-GAAP financial measures for planning and forecasting , and 
for reporti ng financial results to the Board of Directors , employees, stockholders , analysts and investors. Adjusted diluted 
EPS is also used as a basis for employee incentive bonuses. The most directly comparable GAAP measures for 
adjusted earnings, adjusted diluted EPS and adjusted effective tax rate are Net Income Attributable to Duke Energy 
Corporation (GAAP reported earnings), Diluted EPS Attributable to Duke Energy Corporation common stockholders 
(GAAP reported EPS), and the reported effective tax rate, respectively. 

Special items included in the periods presented include the following items, which management believes do not reflect 
ongoing costs : 

• Costs to Achieve Piedmont Merger represents charges that result from the Piedmont acquisition. 

• Regulatory Settlements represents charges related to rate case orders, settlements or other actions of regulators. 

• Sale of Retired Plant represents the loss associated with selling Beckjord Generating Station (Beckjord), a 
nonregulated generating faci lity in Ohio. 

• Impairment of Equity Method Investment represents an OTTI of an investment in Constitution . 

Impacts of the Tax Act represents an AMT valuation allowance recognized related to the Tax Act. 

Due to the forward-looking nature of any forecasted adjusted earnings guidance, information to reconcile this non-GAAP 
financial measure to the most directly comparable GAAP financial measure is not available at this time, as management 
is unable to project all special items for future periods (such as legal settlements , the impact of regulatory orders or asset 
impairments). 

Management evaluates segment performance based on segment income and other net loss. Segment income is defined 
as income from continuing operations attributable to Duke Energy. Segment income includes intercompany revenues 
and expenses that are eliminated in the 
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Duke Energy News Release 5 

Condensed Consolidated Financial Stateme ts . Management also uses adjusted segment income as a measure of 
historical and anticipated future segment performance. Adjusted segment income is a non-GAAP financial measure, as it 
is based upon segment income adjusted for special items, which are discussed above. Management believes the 
presentation of adjusted segment income provides useful information to investors, as it provides them with an additional 
relevant comparison of a segment's performance across periods. The most directly comparable GAAP measure for 
adjusted segment income or adjusted other net loss is segment income and other net loss. 

Due to the forward-looking nature of any forecasted adjusted segment income or adjusted other net loss and any rel ated 
growth rates for future periods, information, to reconcile these non-GAAP financial measures to the most directly 
comparable GAAP financial measures is not available at this time , as t e company is unable to forecast all special items, 
as discussed above. 

Duke Energy's adjusted earnings, adjusted diluted EPS and adjusted segment income may not be comparable to 
similarly titled measures of another company because other companies may not calculate the measures in the same 
manner. 

Duke Energy 

Duke Energy (NYSE: DUK), a Fortune 125 company headquartered in Charlotte , N.C., is one of the largest energy 
holding companies in the U.S . It employs 30,000 people and has an electric generating capacity of 51 ,000 megawatts 
through its regulated utilities, and 3,000 megawatts through its nonregulated Duke Energy Renewables unit. 

Duke Energy is transforming its customers ' experience, modernizing the energy grid , generating cleaner energy and 
expanding natural gas infrastructure to create a smarter energy futu re for the people and communities it serves. The 
Electric Utilities and Infrastructure unit's regulated utilities serve approximately 7.7 million retail electric customers in six 
states - North Carolina , South Carolina , Florida, Indiana, Ohio and Ke tucky. The Gas Util ities and Infrastructure unit 
distributes natural gas to more than 1.6 million customers in five states - North Carolina , South Carolina , Tennessee, 
Ohio and Kentucky. The Duke Energy Renewables unit operates wind and solar generation facilities across the U.S., as 
well as energy storage and microgrid projects . 

Duke Energy was named to Fortune's 2019 "World 's Most Admired Companies" list, and Forbes' 2019 "America's Best 
Employers" list. More information about the company is available at duke-energy.com. The Duke Energy News Center 
contains news releases , fact sheets , photos, videos and other materials . Duke Energy's illumination features stories 
about people, innovations, community topics and environmental issues. Follow Duke Energy on Twitter, Linked In, 
lnstagram and Facebook. 
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Duke Energy News Release 6 

This document includes forward-looking statements within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of the 
Securities Exchange Act of 1934. Forward-looking statements are based on management's beliefs and assumptions and can often be identified by 
terms and phrases that include "anticipate," "believe, " "intend, " "estimate," "expect," "continue ," "should ," "could, " "may, " "plan, " "project," "predict ," 
"will ," "potential ," "forecast ," "target," "guidance," "outlook" or other similar terminology. Various factors may cause actual results to be materially 
different than the suggested outcomes within forward-looking statements ; accordingly, there is no assurance that such results will be realized. 
These factors include, but are not limited to: 

State , federal and foreign legislative and regulatory initiatives, including costs of compliance with existing and future environmental requirements, 
including those related to climate change, as well as rulings that affect cost and investment recovery or have an impact on rate structures or market 
prices; 

The extent and timing of costs and liabilities to comply with federal and state laws, regulations and legal requirements related to coal ash remediation , 
including amounts for required closure of certain ash impoundments, are uncertain and difficult to estimate; 

The abi lity to recover eligible costs, including amounts associated with coal ash impoun ment retirement obligations and costs related to significant 
weather events , and to earn an adequate return on investment through rate case proceedings and the regulatory process; 

The costs of decommissioning Crystal River Unit 3 and other nuclear facil ities could prove to be more extensive than amounts estimated and all costs 
may not be fully recoverable through the regulatory process; 

Costs and effects of legal and administrative proceedings, settlements, investigations ar d claims; 

Industrial , commercial and residential growth or decline in service territories or customer bases resulting from sustained downturns of the economy and 
the economic health of our service ter itories or variations in customer usage patterns, including energy efficiency efforts and use of alternative energy 
sources, such as self-generation and distributed generation technologies; 

Federal and state regulations, laws and other efforts designed to promote and expand the use of energy efficiency measures and distributed generation 
technologies, such as private solar and battery storage , in Duke Energy service territories could result in customers leaving the electric distribution 
system, excess generation resources as well as stranded costs; 

Advancements in technology; 

Additional competition in electric and natural gas markets and continued industry consolidation ; 

The inftuence of weather and other natural phenomena on operations, including the economic, operational and other effects of severe storms, 
hurricanes, droughts , earthquakes and tornadoes, including extreme weather associated with climate change; 

The abili ty to successfully operate electric generating facilities and deliver electricity to customers including director indirect effects to the company 
resulting from an incident that affects the U.S. electric grid or generating resources; 

The abili ty to obtain the necessary permi ts and approvals and to complete necessary or desirable pipeline expansion or infrastructure projects in our 
natural gas business; 

Operational inte rruptions to our natural gas distribution and transmission activities; 

The avai lability of adequate interstate pipeline transportation capacity and natural gas s pply; 

The impact on facilities and business from a terrorist attack, cybersecurity threats, data security breaches, operational accidents, informatiori technology 
failures or other catastrophic events, such as fires, explosions, pandemic health events or other similar occurrences; 

The inherent risks associated with the operation of nuclear facilities, including environmental , health, safety, regulatory and financial ri sks, includingi the 
financial stability of third-party service providers; 

The timing and extent of changes in commodity prices and interest rates and the ability to recover such costs through the regulatory process, where 
appropriate , and their impact on liquidity positions and the value of underlying assets; 
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The results of financing efforts, including the ability to obtain financing on favorable terms, which can be affected by various factors , including credit 
ratings, interest rate fluctuations, compl iance with debt covenants and conditions and general market and econc,mic conditions; 

Credit ratings of the Duke Energy Registrants may be different from what is expected ; 

Declines in the market prices of equity and fi xed-income securities and resultant cash funding requirements for defined benefit pension plans , other post
retirement benefi t plans and nuclear decommissioning trust fu nds; 

Construction and development risks associated wi1h the completion of the Duke Energy Registrants' capital investment projects, including risks related to 
financing , obtaining and complying with terms of permits, meeting construction budgets and schedules and satisfying operating and environmental 
performance standards, as well as the ability to recover costs from customers in a timely manner, or at all; 

Changes in rules for regional transmission organizations, including changes in ra te des.ig ns and new and evolving capacity markets, and risks related to 
obligations created by the default of other participants; 

The ability to control operation and maintenance costs; 

The level of creditworthiness of counterparties ID transactions; 

Employee workforce factors, including the potential inability to attract and retain key personnel ; 

The ability of subsidiaries to pay dividends or distributions to Duke Energy Corporation holding company (the Parent); 

The performance of projects undertaken by ournonregulated businesses and the success of efforts to invest in and develop new opportunities; 

The effect of accounbng pronouncements issued periodically by accounting standard-setting bodies; 

The impact of U.S. tax legislation to our financi al conditron. results of operations or cash flows and our cred it ratings; 

The impacts from potential impairments of goodwil l or equity method investment carrying values; and 

The abili;y to implement our business strategy, including enhancing existi ng technology systems. 

Additional risks and uncertainties are identified and discussed in the Duke Energy Registrants' reports filed with the SEC and available at the 
SEC's website at sec.gov. In light of these risks , uncertainties and assumptions , the events described in the forward-looking statements might not 
occur or might occur to a different extent or at a different time than described. Forward-looking statements speak only as of the date they are 
made and the Duke Energy Registrants express ly disclaim an obligation to publicly update or revise any forward-looking statements , whether as a 
result of new information, future events or otherwise. 
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REPORTED TO ADJUSTED EARNINGS RECONCILIATION 
Three Months Ended March 31 , 2018 

(Dollars in millions, except per-share amounts) 

Special Items 

Costs to Impairment 
Achieve Sale of of Equity Impacts 

Reported Piedmont Regulatory Retired Method of the Total Adjusted 
Earnin gs Merger Settlements Plant Investment Tax Act Adjustments Earnings 

SEGMENT INCOME 

Electric UtilHies and Infrastructure $ 750 $ $ 66 El $ $ $ $ 66 $ 816 

Gas Util ities and Infrastructure H6 42 D 42 158 

Commercial Renewables 20 20 

Total Reportable Segment Income 886 66 42' 108 994 

Other (266) 13 A 82 C 76 E 171 (95) 

Net Income Attributable to Duke Energy 
Corporation $ 620 $ 13 $ 66 $ 82 $ 42 $ 76 $ 279 $ 899 

EPS ATTRIBUTABLE TO DUKE ENERGY 
CORPORATION, DILUTED $ 0.88 $ 0.02 $ 0.09 $ 0.12 $ 0.06 $ 0.11 $ 0.40 $ 1.28 

A - Net of $4 million tax benefit. $17 million recorded within Operating Expenses on the Condensed Consolidated Statements of Operations. 

B - Net of $20 million tax benefit. $45 million recorded within Impairment Charges, $35 million within Operating Expenses and $6 million within Interest Expense on the 
Condensed Consolidated Statements of Operations . 

C - Net of $25 million tax benefit. $107 million recorded within Losses on Sales of Other Assets and Other, net on the Condensed Consolidated Statements of Operations. 

D - Net of $13 million tax benefit. $55 million recorded within Other Income and Expenses on the Condensed Consolidated Statements of Operations . 

E - $76 million AMT valuation allowance within Income T,ax Expense on the Condensed Consolidated Statements of Operations . 

Weighted Average Shares, Diluted (reported and adjusted) - 701 million 

8 
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DUKE ENERGY CORPORATION 
ADJUSTED EFFECTIVE TAX RECONCILIATION 

March 2018 

Reported Income From Continuing Operations Before Income Taxes 

Costs to Achieve Piedmont Merger 

Regulatory Settlements 

Sale of Retired Plant 

Impairment of Equity Method Investment 

Noncontrolling Interests 

Adjusted Pretax Income 

Reported Income Tax Expense From Continuing Operations 

Costs to Achieve Piedmont Merger 

Regulatory Settlements 

Sale of Retired Plant 

Impairment of Equity Method Investment 

Impacts of the Tax Act 

Adjusted Tax Expense 

(Dollars in millions) 

$ 

$ 

$ 

Three Months Ended 
Maroh 31, 2018 

Balance Effective Tax Rate 

803 

17 

86 

107 

55 

(2 ) 

1,066 

181 22.5% 

4 

20 

25 

13 

(76) 

167 15.7% (a) 

(a) Adjusted effective tax rate is a non-GAAP financial measure as the rate is calculated using pretax earnings and income tax expense, both adjusted for the impact of special 
items . The most directly comparable GAAP measure for adjusted effective tax rate is reported effective tax rate, which includes the impact of special items. 
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(Dollars per share) 

Per Share, Diluted 2018 YTD Reported Earnings 

Costs to Achieve Piedmont Me 

Regulatory Settlements 

rger 

vestment 

Sale of Retired Plant 

Impairment ot Equity Method In 

Impacts of the, Tax Act (Alterna 

201 8 YTD Adjusted Earnings 

Weather 

Volume 

live Minimum Tax valuation allowance) 

Per Share, Diluted 

ate case impacts 

net of recoverables 

Pric ing and Riders , excluding r 

Rate case impacts , netl•I 

Operations and maintenance, 

Mids tream Gas Pipelineslbl 

Duke Energy Renewables 

Interes t Expense 

AFUDC Equity 

Deprec iation and amortization! c) 

Other 

Change in share count 

2019 YT<D Reported Earning s Per Share, Dilu t ed 

DUKE ENERGY CORPORATIO N 
EARNINGS VARIANCES 

March 2019 YTD v s. Prior Year 

Elect ric Utilities Gas 

KyPSC Case No. 2021-001 90 
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Page 13 of 37 

and Utilities and Commercial 
Infrastructure Infrastructure Renewables Other Consolidated 

$ 1.08 $ 0.16 $ 0.03 $ (0.39) $ 0.88 

- - - 0.02 0.02 

0.09 - - - 0.09 - -
- - - 0. 12 0.12 ,_ - -
- 0.06 - - 0.06 

- - - 0.11 0.11 

$ 1.17 $ 0.22 $ 0.03 $ (0.14) $ 1.28 

(0.Q7) - - - (0.o?) 

(0 .03) - - - (0.03) ,- ,~ ,-
0.04 0.02 - - 0.06 ,_ ,_ 
0.09 - - - 0 .09 ,-

(0 .01) - - - (0 .fl1) ,_ 
- 0.08 - - 0.08 

- ,-
- - (0.01) - (0.01) 

,- ,-

(0.03) - -,~ ,_ (0.01) (0.04) 

(0 .03) - - - (0 .03) ,_ 
(0.03) - - - (0.03) ,-
(0.03) - - 0.02 (0 .01) 

(0 .04) - - - (0.04) 

$ 1.03 $ 0.32 $ 0.02 $ (0 .13) $ 1.24 

Note: Earnings Per Share amounts are calculated using the consolidated statutory income tax rate for all drivers except for Commercial Renewables, whic h uses an effective 
rate. Weighted average diluted shares outstanding increased from 701 million ·shares to 727 million. 

(a) Includes the net impact of the DEC and DEP North Carolina rate cases (+S0.03) , DEO and DEK rale cases (+$0.02) , and DEF impacts (+$0.04 related to GBRA, SBRA and 
multi-year rate plan) , which is primarily comprised of rate increases partially offset by higher depreciation and amortization expense. 

(b) Primarily due to a prior period adjustment related to income tax recognition for equity method investments . 

(c) Excludes rate case impacts. 

10 



(In ml/lions, except per-share amounts and where noted) 

Earn ings Per Share - B asic and Dil u ted 

Net income att rifiutable to Duke Energy Corporation common stocW.holc-ers 

Basic and diluted 

Weighted average shares outstanding 

Basic and diluted 

INCOME (LOSS) BY BUSINESS SEGMENT 

Electric Utilities and Infrastructure 

Gas Utilities and 1nfras tructure(a) 

Commercial Renewables 

Total Reportatie Segment Income 

Other~> 

Net Income Attributable to Duke Energy Corporation 

CAPITALIZATION 

Total Common Equity (%) 

Tolal Debi (%) 

Total Debt 

Book Value Per Share 

Actual Shares Outstanding 

CAPITAL AND INVESTMENT EXPENDITURES 

Electric Utilities and Infrastructure 

Gas Utilities and Infras tructure 

Commercial Ren~wables 

Other 

Total Capital and Investment Expenditures 

March 2019 

QUARTERLY HIGHLIGHTS 

(Unaudited) 

KyPSC Case No. 2021 -00190 
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$ 

$ 

$ 

Three Months Ended 

March 31 , 

2019 2018 

1.24 $ 0.88 

727 701 

750 $ 750 

226 116 

13 20 

989 886 

(89) (266) 

900 $ 620 

43% 43% 

57% 57% 

59,211 $ 5!'>.950 

61 .88 $ 59.63 

728 701 

2,113 $ 1.773 

364 228 

90 87 

63 73 

2,630 2.161 

(a) Includes an other-than-temporary impairment of an investment in Ccnst itut ion for the three months ended March 2018 and an adjus tment related ta the income tax recognition for equity method 
investments for the three months ended March 31, 2019. This adju::tment was imm aterial and relates to prior years. 

(b) Includes costs to achieve the Piedmont merger, the loss associated with selling Beckjord, and an Alternative Minimum Tax va luation allowance recognized related to the Tax Act for the three months 
ended March 31, 2018. 
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CO NDENSED CONSO LIDATED STATEMENTS OF OPERATIONS 

(Un au di ted) 

(In mi lli ons , except per-share amounts) 

Operating Revenues 

Regu lated electric 

Regulated natural gas 

Nonregulated electric and other 

Total operating revenues 

Operating Expenses 

Fuel used in eectric generation and purchased power 

Cost of naturaJ gas 

Operation, maintenance and oth er 

Depree iation and amortization 

Property and other taxes 

Impairment charges 

Tota l operating expenses 

Losses on Sales of Other Assets and Other, net 

Operating Income 

Other Income and Expenses 

Equity in earnings {losses) of unconsolidated affiliates 

Other income and expenses , net 

Total other income and expenses 

Interest Expense 

Income Befor.e Income Taxes 

Income Tax Expense 

Net Income 

Less: Net (Loss) Income Attributable to Noncontroll ing Interests 

Net Income Attributable to Duke Energy Corporation 

Earning s Per Share - Basic and Diluted 

Net income att•ibutable to Duke Energy Corporation common stockholders 

Bas ic and diluted 

Weighted average shares outstanding 

Basic and diluted 

12 

$ 

$ 

$ 

Th ree Months Ended March 3·1, 

2019 2018 

5,285 $ 5,,284 

728 700 

150 151 

6,163 6,135 

1,609 1,676 

327 313 

1,419 1,464 

1,089 967 

343 316 

43 

4,787 4,779 

(3) (100) 

1,373 1.256 

43 (24) 

115 86 

158 62 

543 515 

988 803 

95 181 

893 622 

(7) 2 

900 $ 620 

1.24 $ 0.88 

727 701 



(In mill ions) 

ASSETS 

Current Assets 

Cash and cash equivalents 

DUKE EN ERGY CORPORATIO N 
CONDENSED CONSOLIDATED BALANCE SHEETS 

(Un audi ted) 

Receivables (net of allowance for doubtful accounts of $19 at 20 19 and $16 at 2018) 

Receivables ofVIEs (net of allowance for doubtful accounts of $56 at 2019 and $55 at 2018) 

Inventory 

Regulatory assets (includes $52 at 2019 and 201 8 related to VIEs) 

Other (includes $152 at 2019 and $162 at 2018 related to VIEs) 

Total current assets 

Property, Plant and Eq uipment 

Cost 

Accumulated depreciation and amortization 

Generation fac ilities to be retired, net 

Net property, plant and equipment 

Operating Lease Rig ht-of-Use Assets, net 

Oth er Non current Asset s 

Goodwill 

Regulatory assets (includes $1,032 at 2019 and $1,041 at 2018 related to VI Es) 

Nuclear decommission ing trust fu nds 

Inves tments in equity method unconsolidated affiliates 

Other (includes $280 at 2019 and $261 at 201 8 related to VIEs) 

Total other noncurrent assets 

Total Assets 

LIABILITIES AND EQUITY 

Current Liabi lities 

Accounts payable 

Notes payable and commercial paper 

Taxes accrued 

Interest accrued 

Current maturities of long-term debt (includes $227 at 2019 and 2018 related to VIEs) 

Asset retirement obligations 

Regulatory liabilities 

Other 

Total current liabilities 

Long-Tenn Debt (includes $4,065 at 2019 and $3,998 at 2018 related to VIEs) 

Operatin g Lease Liabilit ies 

Other Non current Liabilities 

Deferred income taxes 

Asset retirement obligations 

Regu latory liabilities 

Accrued pension and other post-retirement benefit costs 

Inves tment tax credits 

Other (includes $212 at 2019 and 2018 related to VIEs) 

Total other noncurrent liabilities 

Commitments and Cont ingencies 

Equity 

Preferred stock , $0.001 par value, 40 million depositary shares authorized and outstanding at 2019 

Common stock , $0.001 par value, 2 billion shares authorized; 728 million shares outstanding at 20 19 a1d 727 
mill ion shares outstanding at 2018 

Additional paid-in capital 

Retained earnings 

Accumulated other comprehens r. e loss 

Total Duke Energy Corporation stockholders' equity 

KyPSC Case No . 202 1-001 90 
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March 31. 2019 

$ 377 

775 

1,981 

3,102 

1,957 

976 

9,168 

139,377 

(43,992) 

336 

95 ,721 

1,698 

19,303 

13,301 

7,374 

1,602 

2,969 

44,549 

$ 151 ,136 

$ 2,538 

3,029 

470 

544 

2,501 

779 

611 

1,810 

12,282 

53 ,681 

1,488 

8,040 

12,256 

15,212 

974 

571 

1,587 

38,640 

974 

40 ,823 

3,360 

(128) 

45 ,030 

$ 

$ 

$ 

December 31, 2018 

442 

962 

2,172 

3,084 

2,005 

1,049 

9,714 

134,458 

(43,126) 

362 

91,694 

19,303 

13,617 

6,720 

1,409 

2,935 

43,984 

145,392 

3,487 

3,410 

577 

559 

3,406 

919 

598 

2,085 

15,04 1 

51,123 

7,806 

9,548 

14,834 

988 

568 

1,650 

35,394 

40,795 

3,11 3 

(92) 

43,817 



Noncontro ll ng interests 

Total equity 

Total Liabilities and Equity 

13 
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15 17 

45,045 43,834 

$ 151 ,136 $ 145,392 
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CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS 

(Unaudited) 

(In millions) 

CASH FLOWS FROM OPERATING ACTIVITIES 

Net Income 

Adjustments to reconcile net income to net cash provided by operating activ ities 

Net cash provided by operating activities 

CASH FLOWS FROM INVESTING ACTIVITIES 

Net cash used in investing activities 

CASH FLOWS FROM FINANCING ACTIVITIES 

Net cash provided by financing activities 

Net (decrease) increase in cash , cash equivalents and restricted cash 

Cash, cash equivalents and restricted cash at beg inn ing of period 

Cash, cash equivalents and restricted cash at en<II of period 

14 

$ 

$ 

Three Months Ended March 31 , 

2019 

893 $ 

346 

1,239 

(2,713) 

1,433 

(41) 

591 

550 $ 

2018 

622 

769 

1,391 

(2,264) 

947 

74 

505 

579 
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CO NDENSED CONSOLIDATING STATEMENTS OF OPERATIONS 
(Un audited) 

Three Months Ended Maret, 31 , 2019 

Electric Gas 
Utilities and Utilities and Commercial Duke 

(In millions) Infrastructure Infrastructure Renewables Other Eliminations/Adjustments Energy 

Operating Revenues 

Regulated electric $ 5,329 $ $ $ $ (44) $ 5,285 

Regulaled natu ral gas 752 (24) 728 

Nonregulated electric and other 4 106 21 ·19 150 

Total operating revenues 5,329 756 106 21 (49) 6,163 

Operating Expenses 

Fuel used in electric generation and purchased power 1,630 (2 1) ,609 

Cost of natural gas 327 327 

Operation, mainlenance and other 1,282 11 0 66 (13) (26) 1,419 

Depreciation and amortization 947 65 40 38 (1) 1,089 

Property and other taxes 301 33 6 3 343 

Impairment cha rges 

Total operat'llg expenses 4,160 535 112 28 (l:8) 4,787 

Losses on Sales of Other Assets and Other, net (3) (3) 

Operating Income (Loss) 1,166 221 (6) (7) (1) 1,373 

Other Income and Expenses 

Equity in earnings ( losses) of unconsolidated affiliates 2 33 (1) 9 43 

Other income and expenses, net 89 7 (1) 35 (15) 115 

Total Other Income and Expenses 91 40 (2) 44 (15) 158 

Interest Expense 338 30 21 171 (17) 543 

Income (Loss) Before Income Taxes 919 231 (29) (134 ) 988 

Income Tax Expense (Benefit) 169 5 (35) (45) 95 

Net Income (Loss) 750 226 6 (89) 893 

Less: Net Loss Attributable to Noncontrolling Interest (7) (7) 

Segment Income/ Other Net Loss/ Net Income Attrib.utable 
to Duke Energy Corporation $ 750 $ 226 $ 13 $ (89) $ - $ 900 
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CONDENSED CONSOLIDATING STATEMENTS OF OPERATIONS 
(Un audited) 

"hree Months Ended March 31 , 2018 

Electric Gas 
Utilities and Utilities and Commercial Duke 

(In mill ions) lnfrastructu re Infrastructure Renewables Other Eliminations/Adjustments Energy 

Operating Revenues 

Regulated electric $ 5,323 $ $ $ $ (39) $ 5,284 

Regu lated natural gas 725 (25) 700 

Nonregulated electric and other 2 101 35 13 151 

Tolal operating revenues 5,323 727 101 35 (51) 6,135 

Operating Expenses 

Fuel used in electric generation and purchased power 1,685 14 (23) 1,676 

Cost of natural gas 313 313 

Operation, maintenance and other 1,325 108 55 3 (27) 1,464 

Depreciation and amortization 835 61 38 33 967 

Property and other taxes 274 31 7 4 316 

Impairment charges 43 43 

Total operating expenses 4,162 513 100 54 (50) 4,779 

Gains (Losses) on Sales of Other Assets and Other, net (101) (100) 

Operating Income (Loss) 1,162 214 (120) (1) 1,256 

Other Income and Expenses 

Equity in earnings (losses) of unconsolidated affiliates 2 (40) 13 1 (24) 

Other income and expenses , net 86 5 2 (8) 86 

Total Other Income and Expenses 88 (35) 2 14 (7) 62 

Interest Expense 317 27 22 157 (8) 515 

Income (Loss) Before Income Taxes 933 152 (19) (263) 803 

Income Tax Expense (Benefit ) 183 36 (39) 1 181 

Net Income (Loss) 750 116 20 (264) 622 

Less: Net Income Attri butable to Noncontrolling Interest 2 2 

Segment Income/ Other Net Loss I Net Income Attributable 
to Duke Energy Corporation $ 750 $ 116 s 20 $ (266) $ $ 620 

Special Items 66 42 171 279 

Adjusted Eamingsl•I $ 816 $ 158 s 20 $ (95) $ $ 899 

(a) See Reported To Adjusted Earn ings Reconciliation above for a detailed reconciliation of Segment Income / Other Net Loss to Adjusted Earnings. 
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CONDENSED CONSOLIDATING BALANCE SHEETS - ASSETS 
(Un audited) 

March 31, 2019 

Electric Gas 
Utilities and Utilities and Commercial Eliminations/ Duke 

(In millions) Infrastructure Infrastructu re Renewables Other Adjustments Energy 

Cun-ent Assets 

Cash and cas h equivalents $ 72 $ 3 $ 7 $ 296 $ (1) $ 377 

Receivables , net 444 241 77 14 (1) 775 

Receivables of variable interest entities , net 1,981 1,981 

Receivables f.om affiliated companies 76 19 1,381 492 (1,968) 

Notes receivable from affiliated companies 126 155 1,248 (1,529) 

Inventory 2,993 50 33 27 (1) 3,102 

Regulatory assets 1,799 29 129 1,957 

Other 156 19 134 717 (50) 976 

Total cu rrer t assets 7,647 516 1,632 2,923 (3,550) 9,168 

Property, Plant and Equipment 

Cost 121 ,794 10,781 4,614 2,230 (42) 139,377 

Accumulated depreciation and amortization (39,513) (2,376) (889) (1,215) (43,992) 

Generation facilities to be retired, net 336 336 

Net property, plant and equ ipment 82,617 8,405 3,725 1,015 (4 1) 95,721 

Operating Lease Right-of-Use Assets, net 
1,323 27 80 268 1,69'8 

Other Noncurrent Assets 

Goodwill 17,379 1,924 19,303 

Regulatory assets 12,187 331 483 13,301 

Nuclear decommissioning trust funds 7,374 7,374 

Investments in equity method unconsolidated affiliates 103 1,184 199 116 1,602 

Investment in consolidated subsidiaries 242 19 4 60,223 (60,488) 

Other 2,112 75 123 1,293 (634) 2,969 

Total other noncurrent assets 39,397 3,833 326 62,11 5 (61,122) 44,549 

Total Assets 130,984 12,781 5,763 66,321 (64,713) 151 ,1 36 

Segment reclass ifications, intercompany balances and other (578) ( 142) (1,385) (62,785) 64,890 

Segment Assets $ 130,406 $ 12,639 $ 4,378 $ 3,536 $ 177 $ 151 ,136 
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CONDENSED CONSOLIDATING BALANCE SHEETS - LIABILIT IES AND EQUITY 
(Unaudited) 

March 31, 2019 

Electric Gas 
Utilit ies and Util ities and Commercial Eliminations/ Duke 

(In mill ions) In frastructure In frastructure Renewables Other Adj ustments Energy 

Cu rrent Liabilit ies 

Accounls payable $ 1,815 $ 223 $ 47 $ 454 $ (1) $ 2,538 

Accounts payable to affiliated companies 576 35 11 1,277 (1,899) 

Notes payabla to affiliated companies 1,123 195 15 21 5 (1 ,548) 

Notes payabl:~ and commercial paper 5 3,024 3,029 

Taxes accrued 418 48 (21) 24 1 470 

Interes t accw ed 378 37 129 (1) 544 

Current maturities of long-term debt 1,102 377 174 850 (2) 2,501 

Asset retirement obligations 779 779 

Regulatory liabilities 515 94 2 611 

Other 1,358 54 30 469 (101) 1,810 

Total current liabilities 8,064 1 063 262 6,444 (3,551) 12,282 

Long-Tenn Debt 33,421 2 429 1,584 16,287 (40) 53,681 

Lo ng-Tenn Debt Payable t o Affiliated Companies 618 7 9 (634) 

Operating Lease Liabilities 1,195 26 96 171 1,488 

Other Noncurrent Liabilities 

Deferred income taxes 9,711 905 (263) {2 ,314) 8,040 

As set retirement obligations 12,075 57 124 12,256 

Regulatory liabil ities 13,622 1 563 28 (1) 15,212 

Accrued pension and other post-retirement benefit costs 652 26 3 292 974 

Investment ta< c redits 569 2 571 

Other 857 211 228 293 (2) 1,587 

Total other 1oncurrent liabilities 37,486 2 764 92 (1,701) (1) 38,640 

Equity 

Total Duke Energy Corporation stockholders' equity 50,200 6.492 3,708 45,118 (60,488) 45,030 

Noncontrolling interes ts 12 2 1 15 

Total equity 50,200 6,492 3,720 45,120 (60,487) 45,045 

Total Liabilities and Eq uity 130,984 12,781 5,763 66,321 (64,71 3) 151 ,136 

Segment reclassific ations , intercompany balances and other (578) (1 42) (1,385) (62,785) 64,890 

Segment Liab ilities and Eq uity $ 130,406 $ 12,639 $ 4,378 $ 3,536 $ 177 $ 151 ,136 
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(In millions) 

Operating Revenues 

Operating El!penses 

Fuel used in electric generation and purchased power 

Operation, maintenance and other 

Depreciation and amortization 

Property and other taxes 

Total opera-:ing expenses 

Losses on Sales of Other Assets and Other, net 

Operating Income 

Other Income and Expenses, netlbl 

Interest Expense 

Income Before Income Taxes 

Income Tax Expense 

Segment Income 

ELECTRIC UTILITIES AND INFRASTRUCTURE 

KyPSC Case No. 2021-00190 
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CONDENSED CONSOLIDATING SEGMENT INCOME 
{Un aud i ted) 

Three Months Ended March 31 , 2019 

Duke Du ke Duke Duke Duke Electric 
Energy Energy Energy Energy Energy Eliminations/ Utilities a d 

Carolinas Progress Florida Ohiol•I Indiana Other Infrastructure 

$ 1,744 $ 1,484 s 1,086 $ 355 $ 768 $ ( 108) $ 5,329 

472 515 410 93 257 (1 17) 1,630 

435 331 228 101 187 1,282 

317 290 165 41 131 3 947 

80 44 93 64 19 1 301 

1,304 1,180 896 299 594 (113) 4,160 

(3) (3) 

440 304 190 56 171 5 1,166 

31 24 13 6 19 (2) 91 

110 77 82 22 43 4 338 

36 1 251 121 40 147 (1) 919 

64 46 23 4 36 (4) 169 

$ 297 $ 205 $ 98 $ 36 $ 111 $ 3 $ 750 

(a) Includes results of the wholly owned subsidiary , Duke Energy Kentucky. 
(b) Includes an equity component of allowance for funds used during construction of $9 million for Duke Energy Carolinas, S14 million for Duke Energy Progress, $·I 

million for Duke Energy Florida, S3 million for Duke Energy Ohio and $4 million for Duke Energy Indiana. 
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ELECTRIC UTILITIES AND INFRASTRUCTURE 
CONDENSED CONSOLIDATING BALANCE SHEETS - ASSETS 

(Unaudited) 

March 31 , 2019 

Duke Duke Duke Duke Duke Electric 
Energy Energy Energy Energy Energy Eliminations/ Util ities and 

{In millions) Caro linas Progress Florida Ohiolat Indiana Adjustmen tsl•I Infrastructure 

Current Assets 

Cash and cash equiva lents $ $ 30 $ 8 $ 14 $ 20 $ $ 72 

Receivables , ,net 166 42 85 99 50 2 444 

Receivables of variable interest entities , net 630 495 322 534 1,981 

Receivables from affil iated compan ies 88 28 34 60 102 (236) 76 

Notes receivable from affiliated companies 38 298 (210) 126 

Inventory 1,007 959 505 86 435 2,993 

Regulatory assets 560 622 454 13 151 (1) 1,799 

Other 31 45 55 2 23 156 

Total current assets 2,482 2,259 1,463 572 781 90 7,647 

Property, Plant and Equipment 

Cost 46,929 33, 188 19,111 6,42 15,633 512 121 ,794 

Accumulated depreciation and amortization (15,899) (1 1,635) (5,003) (1,950) (5 ,021) (5) 139,513) 

Generation facilities to be retired, net 336 336 

Net property , plant and equipment 31,030 21,889 14,108 4,471 10,612 507 82,617 

Operating Lease Right-of-Use Assets, net 146 388 447 22 61 259 1,323 

Other Noncurrent Assets 

Goodwill 596 16,783 17,379 

Regulatory assets 3,429 4,041 2,316 370 98 1 1,050 12,187 

Nuclear decommiss ioning trust funds 3,913 2,744 717 7,374 

Investments i·1 equity method unconsolidated affiliates 103 103 

Investment in consolidated subsidiaries 48 13 2 177 1 1 242 

Other 1,027 628 318 37 200 (98) 2,112 

Total other noncurrent assets 8,4 17 7,426 3,353 1,180 1,182 17,839 39,397 

Total Assets 42,075 31,962 19,371 6,245 12,636 18,695 130,984 

Segment reclassifications, intercompany ba lances and other (326) (157) (46) (187) (73) 211 (578) 

Reportable S-egment Assets $ 41 ,749 $ 31 ,805 $19,325 $ 6,058 $12,563 s 18,906 $ 130,406 

(a) Inc ludes balances of the wholly owned subsidiary, Duke Energy Kentucky . 
(b) Includes the elimination of intercompany balances. purchase accounting adjustments and restricted receivables related to Cinergy Receivables Company. 
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ELECTRIC UTILITIES AND INFRASTRUCTURE 
CONDENSED CONSOLIDATING BALANCE SHEETS - LIABILITIES AND EQUITY 

(Unau di ted) 

March 31, 2019 

Duke Du ke Duke Duke Duke Electric 
Energy Energy Energy Energy Energy Eliminations/ Util ities and 

(In millions) Caro linas Prog ress Florida Oh iol•I Indiana Adjustmentslbl lnfrastruct u re 

Current LiabiHties 

Accounts payable $ 643 $ 363 $ 417 $ 193 $ 198 $ 1 $ 1,815 

Accounts payable to affi liated companies 248 221 29 13 72 (7) 576 

Notes payable·to affiliated companies 745 399 34 136 (19 ) 1,123 

Taxes acc rued 82 50 95 134 63 (6) 418 

Interest accrued 134 87 74 30 53 378 

Current maturities of long-term debt 7 5 470 524 3 93 1,102 

Asset retirement obligations 209 452 4 6 108 779 

Regulatory liatiilities 200 176 83 30 27 (1) 515 

Other 414 346 426 66 92 14 1,358 

Total current liabilrries 2,682 1,700 1,997 1,030 752 (97) 8,064 

Long-Term Debt 10,658 8,893 6,795 1,894 3,569 1,612 33,421 

Long-Term Debt Payable to Affiliated Companies 300 150 18 150 618 

Operating Lease Liabi lities 123 361 387 21 57 246 1,195 

Other Noncucrent Liabilities 

Deferred income taxes 3,816 2,184 2,052 595 1,050 14 9,711 

Asset retirement obligations 5,21 9 5,471 579 49 611 146 12,075 

Regulatory liabilrries 6,325 4,093 1,023 471 1,709 1 13,622 

Accrued pension and other pos t-retirement benefit costs 97 235 251 57 113 (1 01) 652 

lnveslment tax c redits 235 141 42 3 147 1 569 

Other 645 91 53 64 29 (25) 857 

Total other noncurrent liabilrries 16,337 12,215 4,000 1,239 3,659 36 37,486 

Equity 11,975 8,643 6,192 2,043 4,449 16,898 50,200 

Total Liabil ities and Equ ity 42,075 ::.1,962 19,371 6,245 12,636 18,695 130,984 

Segment reclassifications, intercompany balances and ot~er (326) (157) (46) (187) {73) 211 (578) 

Reportable Segment Liabilities and Equity $ 41 ,749 $ 31,805 $19,325 $ 6,058 $12,563 $ 18,906 s 130,406 

(a) Inc ludes balances of the wholly owned subsidia ry , Duke Energy Kentucky. 
(b) Includes the elimination of intercompany balances and purchase accounting adjustments. 
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(In millions) 

Operating Revenues 

Operat ing Expenses 

Cost of natural gas 

Operation, maintenance and other 

Depreciation and amortization 

Property and other taxes 

Total operating expenses 

Operating Income (Loss) 

Other Income and Expenses 

Equity in earnings of unconsolidated affiliates 

Other income and expenses, net 

Total other income and expenses 

Interest Expense 

Income Before Income Taxes 

Income Tax Expense 

Segment Income 

GAS UTILITIES AND INFRASTRUCTURE 

KyPSC Case No. 2021-00190 
FR 16(7)(p) Attachment - 8K 05/09/201 9 
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CONDENSED CONSOLIDATING SEGMENT INCOME 
(Unaudited ) 

Three Months Ended March 31 , 2019 

Duke Piedmont Midstream Gas 
Energy Natural Gas Pipelines and Eliminations/ Utilities and 
Ohiol•I LDC Storaget•I Adjustments lnfrastructur.e 

$ 176 $ 579 $ $ $ 756 

54 273 327 

31 79 2 (2) 1110 

22 42 65 

20 12 33 

127 406 2 535 

49 173 (2) 221 

33 33 

3 4 7 

3 4 :13 40 

7 22 30 

45 155 :H 231 

10 36 (38) (3) 5 

$ 35 $ 119 $ 69 $ 3 $ 226 

(a) Includes results of the wholly owned subs idiary , Duke Energy Kentucky . 
(b) Includes earnings from investments in ACP, Sabal Trail, Cons titution and Cardinal pipelines , as well as Hardy and Pine Needle s torage fac ilities. 
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,GAS UTILITIES AND IN FRASTRUCTURE 
CONDENSED CONSOLIDATING BALANCE SHEETS -ASSETS 

(Unaudited) 

March 31 , 2019 

Duke Piedmont Midstream Gas 
Energy Natural Gas Pipelines Eliminations/ Utilities and 

(In millions) Ohiolal LDC and Storage Adjustmentslbl Infrastructure 

Current Assets 

Cas h and cash equivalents $ 3 $ $ $ $ 3 
Receivables , ,et 241 241 

Receivables from affiliated companies 16 72 (69) 19 

Notes receivable from affiliated companies 171 (16) 155 

Inventory 25 25 50 

Regulatory assets 28 29 
Other 19 19 

Total current assets 216 385 (85) 516 

Property, Plant and Equipment 

Cost 3,121 7,660 10,781 

Accumulated depreciation and amortization (789) (1,588) (2,376) 

Net property , plant and equipment 2,332 6,072 8,405 

Operating Lease Right-of-Use Assets, net 27 2.7 

Other Noncurrent Assets 

Goodwill 324 49 1,551 1,924 

Regulatory assets 176 289 166 631 

Inves tments in equity method unconsolidated affiliates 1,183 1,184 

Investment in consolidated subsidiar ies 19 19 

Other 7 51 17 75 

Total other noncurrent assets 507 389 1,200 1,737 3,833 

Total Assets 3,055 6,873 1,200 1,653 12,781 

Segment rec lassifications, intercompany balances and 0U1er (4) (34) (9) (95) (142) 

Reportable Segment Assets $ 3,051 $ 6,839 $ 1,191 $ 1,558 $ 12,639 

(a) Includes balances of the wholly owned subsidiary, Duke Energy Kentucky. 
(b) Includes the elimination of intercompany balances and purchase accounting adjustments. 
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GAS UTILITIES AND INFRASTRUCTURE 
CONDENSED CONSOLIDATING BALANCE SHEETS - LIABILITIES AND EQUITY 

(Unaudited) 

Marcil 31, 2019 

Du ke Piedmont Midstream Gas 
Energy Natura l Gas Pipelines Eliminations/ Utilities and 

(In millions) Ohio!•I LDC and Storage Adjustments(bl Infrastructure 

Current Liabilities 

Accounts payable $ E2 $ 161 $ $ $ 223 

Accounts payable to affiliated companies 4 39 62 (70) 35 

Notes payable to affiliated compan ies 11 201 (17) 195 

Taxes accrued 12 37 ( 1) 48 

Interest acc rued 13 25 (1) 37 

Current matu,·ities of long-term debt 27 350 377 

Regulatory liabilities 21 73 94 

Other 2 49 () 4 54 

Total current liabilities 152 935 61 (85) 1,063 

Long-Term Debt 480 1,788 151 2,429 

Long-Term Debt Payable to Affiliated Companies 7 7 

Operating Lease Liabilities 26 26 

Other None rrent Liabilities 

Deferred income taxes 263 560 83 (1) 905 

As set retirement obligations 37 19 57 

Regulatory liabilities 368 1,179 16 1,563 

Accrued pension and other pos t-retirement benefit costs 23 4 (1) 26 

Investment tax credits 2 (1) 2 

Other 42 154 15 211 

Total other noncurrent liabilities 735 1,917 98 14 2,764 

Equity 1,671 2,207 1,041 1,573 6,492 

Total Liabilities and Equity 3,055 6,873 1,200 1,653 12,781 

Segment reclassifications, intercompany balances and other (4) (34) (9) (95) (1 42) 

Reportable Segment Liabilities and Equity $ 3,051 $ 6,839 $ 1,191 $ 1,558 $ 12,639 

(a) Includes balances of the wholly owned subsidiary , Duke Energy Kentucky. 
{b) Includes the elimination of intercompany balances and purchase accounting adjustments. 
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Gigawatt-hour (GWh) Sales 111 

Residential 

General Service 

Industrial 

Other Energy Sales 

Unbilled Sales 

Total Retai ' Sales 

Wholesale and Other 

Total Consolidated Electric Sales - Electric Util ities and Infrastructure 

Average Number of Customers (E lectric) 

Residential 

Genera Service 

Industrial 

Other Energy Sales 

Total Retail Customers 

Wholesale and Other 

Total Average Number of Customers - Electric Utilities and Infras tructure 

Sources of Ele.ctrlc Energy (GWh) 

Generated - et Output (3) 

Coal 

Nuclear 

Hydro 

Oi l and Natur~ Gas 

Renewable Energy 

Total Generat ion (4) 

Purchased Power and Net Interchange (5) 

Total Sources of Energy 

Less : line Loss and Other 

Total GWh Sources 

Owned Megawatt (MW) Capacity Ill 

Summer 

Winter 

Nuclear CapacUy Factor {'/,) (OJ 

Electric Util ities and Infrastructu re 

Quarterly Highlights 

March 2019 

KyPSC Case No. 2021-00190 
FR 16(7)(p) Attachment - SK 05/09/2019 
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Three Months Ended March 31 , 

% In c. (Dec.) 
% Weather 

2019 2018 lnc.(Dec.) Normal 12) 

22 ,218 23,741 (6.4%) ( t.2%) 

17,917 18,440 (2.8%) (1 .2%) 

12,048 12,104 (0.5%) 0.3% 

145 140 3.6% 

(1 ,336) (1,875) 28.7% nla 

50,992 52,550 (3.0%) (0.8%) 

9,702 10,979 (11.6%) 

60,694 63,529 (4.5%) 

6,709 ,086 6,603,814 1.6% 

988,438 979,220 0.9% 

17,398 17,600 (t.1%) 

28,556 23,475 21.6% 

7. 743 ,478 7,624 ,109 1.6% 

51 54 (5.6%) 

7,743 ,529 7,624,163 1.6% 

11 ,486 17.738 (35.2%) 

18,590 18,505 0.5% 

1,053 754 39 .7% 

17,649 16,317 8.2% 

125 96 30.2% 

48,903 53,4 10 (8.4%) 

14,912 13,920 7.1% 

63,815 67,330 (5.2%) 

3,121 3,801 (17.9%) 

60,694 63.529 (4.5%) 

50,888 49,511 

54 ,574 53,003 

98 96 

(1) Except as indicated in footnote (2), represents non-weather normalized 1bi lled sales, w ith energy delivered but not yet billed (i.e., unbilled sales) retlected as a single amount and not allocated to the 
respective ret2iil classes . 

(2) Represents weather normal total retail calendar sa1es (i.e. , billed and ur billed sales). 

(3) Statistics reflect Duke Energy's ownership share of jointly owned stations . 

(4) Generation by source is reported net of auxiliary power. 

(5) Purchased power includes renewable energy purchases. 

(6) Statistics reflect 100 percent of join tly owned stations . 
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Supplemental Electric Utilities and Infrastructure Info rmatio n 

March 2019 

GWh Sales i1) 

Residentia. 

General Service 

Industrial 

Other Ener;iy Sales 

Unbilled Sales 

Total R~tail Sates 

Wholesale _and Other 

Total C,msotidated Electric Sales - Duke Energy Carolinas 

Aver age Number of Custo mers 

Residentia, 

General S€1Vice 

Industrial 

Other Energy Sales 

Total Ri,tail Customers 

Wholesale .and Other 

Total Average Number Of Customers - Duke Energy Carolinas 

Sources of Electric Energy {GWh) 

Generated - Net Output (JJ 

Coal 

Nuclear 

Hydro 

Oil and Natural Gas 

Renewable_ Energy 

Total Generat ion (4) 

Purchased-Power and Net mterchange (5) 

Total Sources of Energy 

Less: Line l oss and Other 

Total GV:Jh Sources 

Owned MW Capacity (J) 

Summer 

Win<er 

Nuclear Capacity Factor(%) !ii 

Heatin g an d Cooli ng Deg ree Days 

Actual 

Heating Degree Days 

Cooling De.area Days 

Variance from Normal 

Heating Df-gree Days 

Cooling Degree Days 

2019 

7,755 

6,822 

4,934 

80 

(355) 

19,236 

2,592 

21,828 

2,244,9 14 

360,183 

6,131 

20,522 

2,63 1,750 

20 

2,631,770 

3,222 

11 ,466 

779 

4,08 1 

34 

19,582 

2,902 

22, 484 

656 

21 ,828 

20,209 

21 ,137 

100 

1,603 

(6.9%) 

(46.0%) 

Three Months Ended March 31 , 

2018 

8,284 

6,946 

4,984 

75 

(523) 

19,766 

2,861 

22,627 

2,202,857 

356,100 

6,206 

15,480 

2.580,643 

22 

2,580,665 

6,250 

11 ,638 

525 

3,152 

29 

21,594 

2,317 

23,911 

1,284 

22,627 

19,574 

20,385 

99 

1,721 

10 

(1.3%) 

56.4% 

% 
ln c.(Dec.) 

(6.4%) 

(1.8%) 

(1. 0%) 

6.7% 

32. 1% 

(2.7%) 

(9.4%) 

(3.5%) 

1.9% 

1. 1% 

(1,2%) 

32.6% 

2.0% 

(9.1%) 

2.0% 

(48.4%) 

(1.5%) 

48.4% 

29.5% 

17.2% 

(9.3%) 

25.2% 

(6.0%) 

(48.9%) 

(3.5%) 

(6.9%) 

(60.0%) 

% Inc. (Dec.) 
Weather 

Normal (2) 

(0.9%) 

(1) Except as indicated in footnote (2) , represents non-weather normalized billed sales, with energy delivered but not }et billed (i.e ., unbilled sales) reflected as a single amount and not allocated to :he 
respective retail classes . 

(2) Represents weather normal total retai l calendar sa les (i .e., billed and unbilled sales). 

(3) Statis tics reflec t Duke Energy's ownership share of jointly owned stations . 

(4) Genera0 ion by source is reported net of auxiliary power. 



(5) Purchased power includes renewable energy purchases. 

(6) Statistics ,eflect 100 percent of jointly owned stations. 
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Sup plemental Electric Utilities and Infrastructure In fo r mation 

Mar ch 2019 

GWh Sales f1J 

Residential 

General Serv ice 

Industrial 

Other Energy Sales 

Unbilled Sales 

Total Retail Sales 

Wholesale and Other 

Tota l Conso lidated Elect ric Sates - Duke Energy Progress 

Average Number of Customers 

Residential 

General Service 

Industrial 

Other Energy Sales 

Total Retail Customers 

Wholesale and Other 

Total Average Number of Customers - Duke Energy Progress 

Sources of Electric Energy (GWh) 

Generated - Net Output Pl 

Coal 

Nuclear 

Hydro 

Oi l and Natura l Gas 

Renewable Energy 

Total Generation (4 ) 

Purchased Power and Net Interchange (5) 

Total Sources of Energy 

Less : Line toss and Other 

Tota l GWh Sources 

Owned MW Capacity Pl 

Summer 

Winter 

Nucl ear Capaci ty Factor(%) {6) 

Heating and Cooling Degree Days 

Actual 

Heating Degree Days 

Cooling Degree Days 

Vartance from Normal 

Heating Degree D ays 

Cooling Degree Days 

2019 

4,898 

3,538 

2,501 

19 

(364) 

10,592 

5.756 

16,348 

1,341 ,886 

235,425 

4,047 

1,417 

1.582,775 

14 

1,582,789 

1,781 

7,124 

252 

5,438 

46 

14,641 

2,201 

16,842 

494 

16,348 

12,779 

13,942 

92 

1,483 

(7.8%) 

(45.5%) 

Thr~e Months Ended March 31 , 

2018 

5,500 

3,732 

2,437 

19 

(567) 

11,121 

6.105 

17,226 

1,323,129 

233,307 

4,0e0 

1,451 

1,561 ,947 

14 

1.561,961 

2,303 

6,867 

209 

6,199 

54 

15,632 

2,235 

17,867 

641 

17,226 

12,813 

14,016 

90 

1,614 

23 

(0.1%) 

139.2% 

% 
ln c. (Dec.) 

(10.9%) 

(5.2%) 

2.6% 

-% 

35.8% 

(4.8%) 

(5.7%) 

(5. 1%) 

1.4% 

0.9% 

(0.3%) 

(2.3%) 

1.3% 

- ¾ 

1.3% 

(22.7%) 

3.7'% 

20.6%, 

(12.3%) 

(1 4.8%) 

(6.3%) 

(1.5%) 

(5.7%) 

(22.9%) 

(5.1%) 

(8 .1%) 

(73.9%) 

% Inc. (D ec.) 
Weather 

Normal (2) 

(1. 8%) 

(1) Except as indicated in footnote (2) , represents non.weather nor111alized billed sales , with energy delivered but not yet bi lled (i.e., unbi lled sates) reflected as a single amount and not allocated to !he 
respec tive retail classes . 

(2) Represents weather normal total retail calendar sales (i.e . . bille,:!'. and unbi lled sales) . 

(3) Statistics reflect Duke Energy's ownership share of joint ly owned stations . 

(4) Generation by source is report ed net of auxilia ry power. 



(5) Purchased power includes renewable energy purchases . 

(6) Stat sties reflect 100 percent of jointly owned stations . 
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Supplemental Electri c Utilities and lnfrastructlJl re Information 

March 2019 

GWh Sal es (1) 

Resident ial 

General Service 

Industrial 

Other Energy Sales 

Unbilled Sales 

Total Retail Sales 

Wholesa le and Other 

Total B ectric Sales - Duke Energy Florida 

Average Nu mber of Customers 

Residential 

General Service 

Industrial 

Other Energy Sales 

Total R-etail Cus tomers 

Wholesa le and Other 

Total Average Number of Customers - Duke Energy Florida 

Sources of Electric Energy (GWh) 

Generated - Net Output (JJ 

Coal 

Oil and Ncitural Gas 

Renewabl,~ Energy 

Total G,~neration (4 ) 

Purchased Power and Net Interchange (Sl 

Total Sources of Energy 

Less : Line Loss and Other 

Total G'Nh Sources 

Owned MW Capacity (3) 

Summer 

Winter 

Heating and Cooling Degree Days 

Actual 

Heating D,~gree Days 

Cooling D~gree Days 

Variance from Normal 

Heating Degree Days 

Cooling Degree Days 

2019 

4,214 

3,273 

677 

(232) 

7.938 

383 

8,321 

1,6 16.295 

202.710 

2.039 

1,504 

1,822,548 

12 

1,822.560 

618 

7.487 

41 

8.146 

860 

9.006 

685 

8.321 

10.218 

11 .308 

271 

244 

(26.9%) 

27.8% 

Th~e Months Ended March 31 , 

2018 

4.528 

3,440 

758 

6 

(185) 

8,547 

572 

9 ,11 9 

1,588,910 

200,207 

2,109 

1.517 

1 792,743 

12 

H92,755 

2,121 

6.091 

8 

8.220 

1.378 

9,598 

4-79 

9.119 

9,304 

10,255 

333 

264 

1.1% 

42.7% 

¾ 
lnc. (D ec. ) 

(6 .9%) 

(4 .9%) 

(10.7%) 

- % 

(25.4%) 

(7.1%) 

(33.0%) 

(8 .8%) 

1.7% 

1.3% 

(3 .3%) 

(0.9%) 

1.7% 

-% 

1.7% 

(70.9%) 

22.9% 

412.5% 

(0 .9%) 

(37.6%) 

(6 .2%) 

43.0% 

(8.8¾l 

(29.2%) 

(7 .6%) 

o/, Inc. (Dec:.) 
Weather 

Normal (2) 

(2 .3%) 

(1) Except as indicated in footnote (2) . represents non.weather normalized billed sales . with energy delivered but not yet billed (i.e., -unbilled sales) reflected as a single amount and not allocated to tne 
respective retail classes . 

(2) Represents weather normal total retail calendar sales (i.e .. billed and unbilled sales). 

(3) Statis!ics reflect Duke Energy's ownership share of jointly owned stations . 

(4) Generation by source is reported net of auxiliary power. 

(5) Purcha·;ed power includes renewable energy purchases . 
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Supplemental Electric Utiliti es and lnfrastructtire Information 

Mar ch 2019 

GWh Sale~: 11) 

Residential 

General Service 

Industrial 

Other Energy Sates 

Unbilled Sales 

Total Retail Sales 

Wholesale and Other 

Total Electric Sates - Duke Energy Ohio 

Average Number of Customers 

Residenti31 

General Service 

Industrial 

Other Energy Sales 

Total Retail Cus tomers 

Who1esal'3 and Other 

Total Average Number of Customers - D uke Energy Ohio 

Sources of Electric Energy (GWh) 

Generated - Net Output (JJ 

Coal 

Oil and Natural Gas 

Total Generation (4 ) 

Purchase::1 Power and Net Interchange (SJ 

Total Sources of Energy 

Less: Line Loss and Other 

Total GWh Sources 

Owned MW Capacity (J) 

Summer 

Winter 

Heating and Cooling Degree Days 

Actual 

Heating Degree Days 

Cooling Degree Days 

Variance from Norm al 

Heating Degree Days 

Cooling Degree Days 

2019 

2,523 

2,275 

1,394 

27 

(197) 

6,022 

142 

6. 164 

772,754 

88.493 

2.481 

3,377 

867, 105 

867,106 

371 

372 

6,601 

6,973 

809 

6,164 

1,076 

1.164 

2,571 

0.6% 

(100.0%) 

Three Months Ended March 31 , 

¾ 
2018 lnc.(Dec.) 

2,563 (1 .6%) 

2,319 (1.9%) 

1,387 0.5% 

27 _o;., 

(324) 39.2% 

5,972 0.8% 

100 42.0% 

6,072 1.5% 

766.947 0.8% 

88,263 0.3% 

2,500 (0.8%) 

3,331 1.4% 

861 ,041 0.7% 

-% 

861.042 0.7% 

676 (45.1%) 

20 (95.0%) 

696 (46.6%) 

6 ,335 4.2% 

7,031 (0 .8%) 

959 (15.6%) 

6,072 1.5% 

1,076 

1, 164 

2,569 0. 1% 

(100.0%) 

2.6% 

(0. 1%) 

% Inc. (Dec.) 
Weather 

Normal (2) 

1.7% 

(1) Except as indicated in footnote (2) , represents non-weather normalized billed sales . w ith energy delivered but not yet billed (i.e., unbilled sales) re1ected as a single amount and not allocated to the 
respective retail classes . 

(2) Represents weather norrnal total retail calendar sates (i.e .. billed and unbilled sales). 

(3) Statistics reflec t D uke Energy 's ownership share of jointly owned stat ions . 

(4) Generation by source is reported net of auxiliary power. 

(5) Purchased power inc ludes renewable energy purchases 
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Suppl emental Electric Utilities and Infras tructure Information 

Mar ch 2019 

GWh Sales (11 

Residen lia1 

General Service 

Indus trial 

Other Energy Sales 

Unbilled Sales 

otal Rstail Sales 

Wholesale and Other 

Tota l Electric Sales - Duke Energy Indiana 

Average Nu mber of Customers 

Residential 

General Service 

Industrial 

Other Ene1·gy Sales 

Total R:!lail Customers 

Wholesale and Ot her 

Total A\l' erage Number of Customers - Duke Energy Indiana 

Sources of Electric Energy (GWh) 

Generated - Net Output (3) 

Coal 

Hydro 

Oil and Na!ural Gas 

Renewable Energy 

Total Generation {4) 

Purchased Power and Net Interchange (5 ) 

Total Sources of Energy 

Less: Line Loss and Other 

Total GWh Sources 

Owned MW Capacity (3) 

Summer 

Winter 

Heating and Cooling Degree Days 

Actual 

Heating De1gree Days 

Coo·Hng Degree Days 

Variance fr '.>m Normal 

Heating Degree Days 

Cooling Degree Days 

2019 

2,828 

2,009 

2,542 

13 

(188) 

7,204 

829 

8,033 

733,237 

101 ,627 

2,700 

1,736 

839,300 

839,304 

5,494 

22 

642 

6,162 

2,348 

8 ,510 

477 

8,033 

6,606 

7,023 

2,884 

4.6% 

(100.0%) 

Thr:ee Month s End ed March 31, 

2018 

2 ,866 

2,003 

2,538 

13 

(276) 

7 ,144 

1,341 

8,485 

721 ,971 

101,343 

2,725 

1,696 

827,735 

827,740 

6,388 

20 

855 

7,268 

1,655 

8,923 

438 

8,485 

6,744 

7,183 

2,831 

2.4% 

22. 1% 

¾ 
lnc.(De c.) 

(1.3%) 

0.3% 

0.2% 

- % 

(31.9%) 

0.8% 

(38.2%) 

(5.3%) 

1.6% 

0 .3%, 

(0.9%) 

2.4% 

1.4% 

(20.0%) 

1.4% 

(14.0'!.) 

10.0% 

(24.9%) 

(20.0%) 

(15.2%) 

41.9% 

(4 .6%) 

8.91% 

(5.3%) 

1.9% 

(1 00.0%) 

•/2 Inc. (Dec. ) 
Weather 

Normal (2) 

0.3\lo 

(1 ) Except as indicated in footnote (2) , represents non-weather normalized billed sales. with energy delivered but not yet billed (i.e., unbilled sates) re fl11cted as a sing le amount and no~ allocated to the 
respect ive retail classes. 

(2) Represen ts weather normal tota l retail calendar sa les (i.e ., billed and unbi lled sales). 

(3) Statis tics reflect Duke Energy's ownership share of jointly owned stations. 

(4) Generation by source is reported net of auxiliary power. 

(5) Purchased power includes renewable energy purchases . 



Total Sales 

Gas Utilities and Infrastructu re 

Quarterly Highlights 

March 2019 

Piedmont Nalaral Gas Local Dis lribul ion Company (LDC) lhrougoput (dekalhemis) (1) 

Duke Energy l,1 idwest LDC throughput (Met) 

Average Number o f Cu stomers - Piedmon t Natural Gas 

Residential 

Commercial 

lnduslrial 

Power Generat ion 

Total Averi!3e Number of Gas Customers - Piedmont Natural Gas 

Average Number of Customers - Duke Energy Midwest 

Residential 

General Service 

Industrial 

Other 

Total Average Number of Gas Customers - Duke Energy Mi-lwest 
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Three Months Ended March 31 , 

2019 

1:51.665,924 

-38,538,272 

983, 440 

104,720 

966 

17 

1,089,143 

493, 168 

45,347 

1,679 

135 

540,329 

2018 

154,901 ,379 

37,126,065 

970,666 

104,835 

963 

17 

1,076,481 

488,853 

45,280 

1,661 

138 

535,932 

'I, 

In c. (Dec.) 

(2.1%) 

3.8% 

1.3% 

(0.1%) 

0.3% 

-% 

1.2% 

0.9% 

0.1% 

1.1% 

(2.2%) 

0.8% 

(1) Piedmont has a margin decoupling mechanism in North Carolma and weather normalization mechanisms in South Carolina and Tennessee that significantly elim inate the impac,t or .throughput 
changes on ea•nings . Duke Energy Ohio's rate design also serves lo offset this impact. 

Renewable Plant Production, GWh 

Net Proporti onal MW Capacity in Operation (1) 

(1) In 2019, includes 100 percent tax equity projec t capacity . 

Commercial Renewables 

Quarter ly High l ig hts 

March 2019 

31 

Three Month s Ended March 31, 

201 9 

2,068 

2,996 

2018 

2,180 

2,943 

% Inc. (Dec.) 

(5.1)% 

1.8% 
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UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

1-32853 
Co mmi ss ion fi le 

number 

Washington, D.C. 20549 

FORM 8-K 

CURRENT REPORT 
Pursuant to Section 13 or 15(d) of the 

Securities Exchange Act of 1934 

Date of Report (Date of ea rli est even t reported): May IS, 20 19 

DUKE ENERGY CORPORATION 

( '; DUKE 
ENERGY. 

(a Delawa re corpora tion) 
550 South T ryon Street 

Charlotte, Nor th Caroli na 28202- 1803 
704-382-3853 

Registra nt, State of Incorporation or Orga nization, 
Address of Principa l Executi ve O ffi ces, a nd Telephone Number 

20-27772 18 
IRS Employer 

Identificati on No . 

Check th e approp ri ate box below if th e Forni 8-K fi ling is intended to simultaneous ly sa ti sfy the filin g obliga tion of the registrant under any of th e fo ll owing 
provisions: 

D Written rnmmuni ca ti-0 ns pursuan t to Rul e 425 under the Securi ti es Ac t (17 CFR 230.42 -) 

• Soli ci ting materia l pur uant to Rul e 14a- l 2 underthe Exchange Act (17 CFR 240. I 4a- l 2) 

D Pre-commencement commu nications pursuant to Ru le 14d-2(b) under the Exchange Act (17 CFR 240. 14d-2(b)) 

D Pre-co mmencement communicat ions pursuant to Rul e 13e-4 (c) under the Exchange Act (17 CFR 240. 13e-4(c)) 

Indicate by check mark whe ther the registran t is an emerging growth co mpany as defin ed in Rule 405 of the Securi ties Act of 1933 (§230.405 of thi s chapter) 
or Rul e I 2b-2 of the Securit ies Exchange Ace of 1934 (§240. I 2b-2 of this chapter). 

D Emerging growth company 

D !fan emerging growth co mpany, indicate by check mark if the reg istrant has elected not to use the extended transitio n period for compl yin g with any new 
or rev ised financial accou nting standards provided pursuant to Section 13(a) of the Exchange Act. 

SECURITIES REGISTERED PURSUANT TO SECTION 12(b) OF THE ACT: 

Rr~ istra nt 

Duke Energy 

Duke Energy 

Duke Energy 

Duke Energy 

Title of each class 

Common Stock, $0.00 I par value 

5. 125 % Juni or Subordinated Debentures due January 15, 2073 

5.625% Junior Subordinated Debentures due September 15, 2078 

Depositary Shares, each representing a I /1 ,000th interest in a share of 
5.75% Series A Cumu lati ve Redeemable Perpetual Preferred Stock, par 
va lue $0.00 I per share 

Tra ding Sym bol(:sJ 

DUK 

DUKI-1 

DUKB 

DUK PR A 

Na me of each 
exchange on which rcl,! istcrcd 

New York Stock Exchange LLC 

ew York Stock Exchange LLC 

ew York Stock Exchange LLC 

New York Stock Exchange LLC 
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Item 1.01. Entry into a Material Definitive Agreement. 

On May 15 , 20 19 , Duke Energy Corporation (the "Corporation") entered into a three-year, $ 1,000,000,000 Credit Agreement, dated as o f May 15 , 201 9 (the 
"Cred it Agreement"), among th e Corporation, as Borrower, the lenders li sted th ere in , The Bank ofNova Scotia, as Admini strati ve Agent , PNC Bank, Nat ional 
Association , Sumitomo Mitsui Bankin g Co rp oration and TD Bank , N.A. , as Co-Syndi cati on Agents , and Bank of Ch ina, New Yo rk Bran ch, BNP Paribas, 
Santander Bank, N.A. and U.S. Bank National Association, as Co -Documentat ion Agents. The Credit Agreement replaces the prior cred it ag reement 
described in th e Co rp oratio n 's Forni 8-K fil ed June 14. 2017 , under which all loan commitments we re tenninated effective upon consummation of the Credit 
Agreement. The proceeds o f loans made under the Credit Agreement will be used by the Corporati on fo r genera l corporate purposes. 

The di sclosure in thi s Item 1.0 I is qualifi ed in its entirety by th e provisions of the Cred it Agreement , which is attac hed hereto as Ex hibit I 0 .1 and is 
incorporated herein by refe rence. 

Item 9.01. Financial Statements and Exhibits 

(d) 

IO .I 

Exhibits. 

$ 1,000,000 ,000 Credit Agreement, dated as o f Mav 15, 20 19 , among Duke Energv Como ra tion the Lenders part y thereto, The Bank of 
Nova Scoti a as Admi n istra ti ve Agent, PNC Bank , National Associ ation Sumitomo Mitsui Banking Comoration and TD Bank N.A. a. Co
Syndication Agents, and Bank of China New Yo rk Branch, BNP Paribas, Santander Bank , N.A. and U.S. Bank National Association . as Co
Docu mentation Agents. 

2 
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Pursuant to rhe requirements o f the Securiti es and Exchange Act o f 1934, the reg istrant has dul y caused thi s repo rt to be signed o n its behalf by the 
un ders igned hereunto dul y authori zed . 

DUKE ENERGY CORPORATION 

Date : M ay 16, 201 9 By: /s.' Robert T . Lucas III 
Na me: Robert T . Lucas III 
Ti tle : Assistant Corpora te Secretary 

3 



$ 1,000,000 ,000 

CREDIT AGREEMENT 

dated asofMay 15, 2019 

amo ng 

Duke Energy Corporation , 
as Borrower, 

The Lenders Li sted Herein, 

The Bank ofNova Scotia. 
as Admini strative Agent , 

and 

PNC Bank, National Association , 
Sumitomo Mitsui Banking Corporation and 

TD Bank , N.A., 
as Co-Synd icati on Agent 

and 

Bank of China, New York Branch , 
BNP Paribas, 

Santander Bank, N.A. and: 
U.S. Bank National Associa ti on, 

as Co-Documentation Agen ts 

The Bank ofNova Scotia, 
PNC Capita l Markets LLC, 

Sumitomo Mitsui Banking Corporati on and 
TDBank, N.A., 
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Exhibit to.I 

E,(ECUTION VERSION 

as Jo int Lead Arrangers and Joint Bookrunners 
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Section 1.02 . 
Section 1.03. 
Section 1.04 . 

Section 2.0 I . 
Sec,tion 2.02. 
Section 2.03. 
Section 2.04. 
Section 2.05 . 
Section 2.06 . 
Section 2.07. 
Section 2.08. 
Section 2.09. 
Section 2.10. 
Section 2.11. 
Section 2.12. 
Sect ion 2.13. 
Section 2. 14. 
Section 2. 15 . 
Section 2. I 6. 
Section 2. 17 . 
Section 2.18. 
Section 2.19. 

Section 3.01. 
Sect ion 3.02. 
Section 3 .03. 

Section 4.0 I . 
Section 4.02. 

TABLE OF CONTENTS 

De_/initions 
Accounting Terms and Determin ations 
Types of Borrowings 
Divisions 

Commitments to l end; Treatment a/Existing loans 
Notice of Borrowings 
Notice to l enders; Funding ofl.oans 
Regist,y: Notes 
Maturity o/"Loans 
Tnterest Rates 
Fees 
Optional Termination a/Commitments 
Meth od of Electing Interest Rates 
Mandato,y Termination a/Commitments 
Optional Prepayments 
Gen era l Provisions as to Payments 
Funding losses 
Computation of Tnterest and Fees 
[Reserved} 
Regulation D Compensa tion 
[Reserved.} 
[Reserved} 
Defaulting lenders 

Effective Date 
[Reserved} 
Borrowings 

ARTICLE I 
DEFINITIONS 

ARTICLE 2 
THE CREDITS 

ARTICLE 3 
CONDITIONS 
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ARTICLE4 
REPRESENTATIONS AND WARRANTIES 
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Corporate and Governmental Authorization: No Contravention 

I 
14 
15 
15 

15 
16 
16 
17 
I 8 
18 
19 
19 
20 
2 1 
2 1 
2 1 
22 
22 
22 
22 
23 
23 
23 

25 
26 
26 

26 
27 



Section 4.03. 
Section 4.04. 
Section 4 .05. 
Section 4.06. 
Section 4.07 . 
Section 4.08. 
Section 4.09. 

Section 5.01 . 
Section 5.02 .. 
Section 5.0J_ 
Section 5.04 . 
Section 5.05 . 
Section 5.06. 
Sect ion 5.07. 
Section 5.08. 
Section 5 .09 . 
Section 5. 10. 
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Section 6.02. 

Section 7 .0 I . 
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Section 7.03. 
Secti on 7.04. 
Sect ion 7.05 . 
Section 7.06. 
Section 7 .07 . 
Section 7 .08 . 
Section 7 .09 . 
Section 7. 10 . 
Section 7 .11. 

Section 8.01. 
Section 8.02 . 

Binding Effect 
Financial Information 
Regulation U 
litiga tion 
Compliance with La ws 
Taxes 
Anti-corruption Law and San ctions 

In formation 
Payment of Taxes 
Maintenance of Property : lnsurunce 
Maintenan ce of Existence 
Compliance with La ws 
Books and Records 
Negat ive Pledge 
Conso lidations, Mergers and Sa les of Assets 
Use of Proceeds 
Indebtedness/ Capita liza tion Ratio 

E1:ents of Default 
Notice of Default 

ARTICLE 5 
COVENANTS 

ARTIC LE 6 
DEFAULTS 

ARTICLE 7 
THE ADMINISTRATIVE AGENT 

Appointment and Authorization 
Admin istra tive Agen t and Affiliates 
Action by Administrative Agent 
Consu ltation with Experts 
Liability of Administrative Agent 
lnde11111 ification 
Credit Decision 
Successor Administrative Agent 
Administrative Agen t 's Fee 
Oth er Agents 
Certain ER/SA Mailers 

ARTICLE 8 
CHANGE IN CIRCUMSTANCES 

Basis for Determin ing Interest R'ate Inadequate or Unfct ir 
Illega lity 

II 
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CREDIT AGREEMENT dated as o f May 15, 2019 among DUKE ENERGY CORPORATION, as Bo rrower, the Lenders from ti me to time party 
hereto, THE BANK OF NOVA SCOTIA, as Ad mini strati ve Agent, PNC BANK, NATIONAL ASSOC IATION, SUM ITOMO MITSUI BANKING 
CORPORAl/lON and TD BANK, N.A., as Co-Synd icati on Agents, and Bank o f Chin a, New Yo rk Branch , BNP Pa riba;, Santander Bank , N.A. and U.S. Bank 
Nationa l Aswciation , as Co-Documentatio n Agents. 

Th c- parties hereto agree as fo llows: 

ARTIC LE I 
DEFIN ITIONS 

Sectio n 1.0 I . Defl11i1io11 s. The folio ·ng terms , as used herein , have the fo ll owing meanin gs: 

"Administrative Agent" means Scoti aban in its capacity as administrative agent fo r the Lende rs hereunder, and its successo rs in such capacity. 

"Administrative Questionnaire'' means, with respect to each Lende r, the administra tive quest ionna ire in the fom1 submitt ed to such Lender by th e 
Ad mini strat ive Agent and submitted to the Admini strative Agent (with a copy to the Borrower) dul y comp leted by such Lender. 

"Affiliate" means, as to any Person (the "specified Person") (i) any Perso n that directl y , or indi rect ly th rough o ne o r more intem,edi aries, contro ls 
the spec ified Person (a "Contro lling Person") or (i i) any Person (other than the specified Person o r a Subsidiary of the speci fi ed Person) which is contro lled 
by or is under common contro l with a Co ntrolling Perso n. As used herei n, the term "control" means possession, directl y o r indirectly, of th e power to d irect 
o r cause the direction ofthe manage men t o r policies of a Person , whether th ro ugh th e ownership of voting securiti es, by contract or otherw ise. 

"Agent" means any of the Admini strati ve Agent , the Co-Syndi ca tion Agents or th e Co -Documentati o n Agents. 

"Agent Parties" has the meanin g set forth in Sec tio n 9.0 I (c). 

"Aggregate Exposure" means, with respect to an y Lender at any time, (i) an amou nt eq ua l to such Lender's Commitment (wheth er used or unused) 
at such time or (ii ) if such Lender's Commitment shall have terminated , the sum o f the agg regate outstand ing principal amount of its Loans at such time. 

"Agreement" means thi s Credit Agreement as the same may be amended , restated , amended and restated, su pplemented or otherwise odifi ed from 
time to time. 
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"Anti-Corruption Laws" mean s th e United States Foreign Com1pt Practices Ac t o f 1977 and a ll o ther laws, rnl es, and regulations o f an y juri sdi cti o n 
concernin g o r re lating to bribery , co m1ptio n o r mo ney laundering. 

"Applicable Lending Office" means, with respect to any Lende r, (i) in th e case o f its Base Rate Loans, its !Do mesti c Lend in g Offi ce and (ii ) in th e 
case o f its Euro-Do llar Loans, its Euro -Do ll ar Lend ing Office. 

"Applicable Margin" means, wi th respec t to Euro-Do ll ar Loans o r Base Rate Loans to th e Bo rrower, the app licab le rate per ann um fo r th e Borrower 
de termined ;n acco rdance with the Pri c ing Schedu le. 

"Approved Fund" means any Fund that is ad ,inistered or managed by (i) a Lende r, (ii ) an Affili ate o f a Lender or (iii ) an entity or an Affi li ate o f an 
ent ity that ad ministers o r manages a Lender. 

"Approved Officer" means th e pres ident, the ch ief fin anc ia l o ffi ce r, a vice preside t, th e treasurer, an assisrant treasurer o r the control )er o f th e 
Borrower or such other representati ve o f the Borro we r as may be designated by any one oft e forego ing with the consent o f the Admini stra ti ve Agent. 

"Assignee" has the meaning set fo rth in Sec tion 9.06(c). 

"Bail-In Action" means the exercise o f any Write-Down and Convers ion Powers by the applicable EEA Reso lutio n Autho rity in respec t o f any 
li ab ility ofan EEA Financial In st itutio n. 

"Bail-In Legisla tio n" means, with respect to any EEA Me mber Count ry impl ementing Art icle 55 o f Direc tive 20 14/59/EU o f th e European 
Parli ament and o f the Counc il o f the European Union , rthe impl ementing law fo r such EEA Member Country fro m time to time which is described in th e EU 
Ba il -In Legis latio n Schedule. 

"Bankruptcy Event" means, with respect to an y Pe rson , such Person becomes the subj ect o f a bankrupt cy or inso lvency proceedin g (o r any similar 
proceedi ng), or generall y fa il s to pay its deb ts as such debts beco me due, or admits in writin g its in abi lity to pay its d'ebts genera ll y , or has had a rece iver, 
conservator, trustee , ad min is trator, custodian, ass ignee for the benefit of creditors or similar Person charged with the reo rganizatio n or liquidati on o f its 
business or assets appo inted for it, or, in the good fa ith detem1inati on of the Administrati ve Agent (o r, i fth e Administrati ve Agent is the subj ect o f the 
Bankruptcy Event, th e Required Lenders), has taken any actio n in furth erance o f, or in d ica ting its consent to, approva l of. or acquiescence in , any such 
proceedin g or appo intment , provided that (except with respect to a Lender that is subj ec t to a Ba il-In Action) a Bankrup tcy Event sha ll no t result so le ly by 
virtu e o f any own ership interest, o r the acqui s ition o f any ownership interest, in such Person by a Gove rnmental Autl1ority o r in strumentality thereof so lo ng 
as such ownership interest does no t result in or provide such Person with immunity fro m th e juri sd ictio n o f courts wi thin the United States or from th e 
en fo rcement o f j udg ments or writs o f attachment o n it s assets o r pennit such 

2 
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Perso n (o r Sl!lc h Governmenta l Authori ty or instrumen ta li ty) to rejec t, repudiate, disavow o r disaffinn any contracts or agree ments made by such Person. 

"Base Rate" means, for any day for which the same is to be calculated , the hi ghest o f (a) the Prime Rate , (b) the Federa l Funds Rate plus I /2 of I% 
and (c) the LIBOR Market Index Rate plus I%; provided, that, if the Base Rate shall be less than zero , such rate shall be deemed to be zero for purposes of 
this Agreement ; and provided,furth er, that clause (c) shall not be app licable during any peri od in which either (i) any o f the circumstances provided in 
Section 8.0 I (a)(i) or Section 8.0 I (a)(ii) shal l have occurred and be continuing o r (ii ) the LIBOR Market Index Rate is unava ilable o r unascertainab le . Each 
change in the Base Rate sha ll take effect simultaneously with the correspond ing change in the rates described in cla ses (a), (b) or (c) above, as the case may 
be. 

"Base Rate Loan'· means (i) a Loan which b ars interest at th e Base Rate pursuant to th e app licab le Notice of Borrowing o r Notice of Interest Rate 
Election or the provisions of Artic le 8 or (ii) an overdue amount which was a Base Rate Loan immediate ly before it became overdue. 

"Beneficial Ownership Certification" means a certifi ca ti on rega rding beneficial wnership as required by th e Beneficia l Ownership Regul ation. 

"Beneficial Ownership Regulation" meaas 3 1 C FR § I 010 .230. 

"Benefit Plan" means any of(a) an " empl oyee benefit plan" (as de fin ed in ER ISA th at is subj ect to Title f ofERISA, (b) a " plan " as de fined in and 
subject to Section 497 5 of the Intern al Revenue Code o r (c) any Perso n whose assets includ e (fo r purposes of ERISA Section 3(42) o r otherwi se for purposes 
o f Title I of ER IS A or Section 497 5 of the Internal Revenue Code) the assets of any such "employee benefit pl an" or " plan". 

"Borrower" means Duke Energy Corporati on , a Delaware corporat ion. 

"Borrowing" has the meaning sel forth in Section 1.03. 

"Change" has the meaning se t forth in Se~ti on 9.05(b). 

"Change in Law" means the occurrence of any of the fo llowing after the date of thi s Agreement: (a) the adop ti on or taking e ffec t of any law, rul e, 
regul ation o.r treaty , (b) any change in any :law, rul e, regulati on o r trea ty or in th e ad mini strati on , interpretation o r appli cat ion thereo f by any Governmenta l 
Authori ty , or (c) the mak ing or issuance of any request: , ru !es , guidelin e, requ irement o r directi ve (whether or not ha v ing the force of law) by any 
Gove rnmenral Authority; pro vided however, that no twithstandi ng anything here in to the contrary , (i) the Dodd-Fran Wall Street Reform and Co nsu mer 
Pro tec tion Ac t and all requests, rul es, guide lin es , requ irements and directives th ereunder, issued in connecti on therewi th or in implemen tatio n the reo( and 
(ii) all requests , rul es, guidelines, requ irements and directives promulgated by the Bank for Internatio nal Settl ements, the Basel Committee on Banking 
Superv ision (or any successo r o r similar authori ty) or Fhe United States o r fo re ign regulatory authorities, in each case pursuant to Basel Ill , shall in 

3 
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each case be deemed to be a "Change in Law" afte r the date hereo f regardl ess o f the date enacted , adopted , issued o r impl emented . 

"Co-Documenta tion Agents" means each o f Bank of Chin a, New Yo rk Bra nch, B 
Assoc iation. in it s capac ity as documentati on agent in respect o f thi s Agreement . 

Paribas , Santander Bank , NA. and U.S. Bank Na ti onal 

"Commitment" means (i) with respect to any Lender li sted on the sign ature pages hereof, th e amount se t fo vth o pposite its name on th e Commitment 
Schedule, and (ii) with respect to each Ass ignee which beco mes a Lender pursuant to Sec ti c-n s 8.06 and 9.06(c), the amount o f the Commitment thereby 
assumed by it , in each case as such amount may from time to time be reduced pursuant to Sections 2. 10 , 8.06 o r 9 .06(c) or increased pu rsuant to Sec tions 8.06 
o r 9.06(c). 

"Commitment Schedule" means the Co mmitment Schedule attached hereto. 

"Co mmitment Termination Date" mean s. for each Lender, May 15 , 202 2, o r, if such day is no t a Euro-Do ll ar Busin ess Day, th e nex t precedi,n , 
Euro-Doll ar Bu siness Day. 

"Comm unications" has the meaning se t forth in Secti on 9.0 I (c). 

"Connection Inco me Taxes" means, with respect to an y Lender or Agent, taxes th at are imposed on o r meas:u red by net income Q10weve r 
denominated), franchi se taxes or branch pro fit s taxes, in each case, imposed as a result o f a conn ection (includin g any fom1er connecti on) between such 
Lender or Agent and the jurisdicti on impos ing such tax (other than co nnec ti ons a rising fro m such Lender o r Agent having executed , delivered , become a 
party to , perfo m1ed its obli gations under, rece ived payments under, rece ived o r pe rfec ted a security interest under, en.gaged in any oth er transac tion pu rsuant 
to or enfo rced thi s Agreement o r any Note, o r so ld or assigned an interest in any Loan, thi s Agreement o r any No te). 

"Consolidated Capitalization" means, with respec t to the Borrower, th e sum, without dupli cation, o f (i) Conso lidated ln debtednes o f the Borrower, 
(ii ) co nso lid ated co mnm n equityho lders' equity as would appear on a con so lidated bal ance shee t o f th e Borrower and its Conso lidated Subsid iari es prep ared 
in acco rd ance with gene ral ly accepted accounting prin cipl es, {iii ) the aggregate I iquidation preference o f preferred o r pri o rity equity interests (oth er th an 
prefe1red or priority equity interests subj ect to mandatory redemption or repurchase) o f the Borrower and its Consolidated Subsidiari es upon in vo luntary 
I iquidati on, {iv) the agg regate outstanding amount of a ll Equity Preferred Securi ti es o f the Borrower and (v) min ority inte rests as wo uld appear on a 
conso lidated ba lance sheet o f the Bo rrower and its Conso lidated Subsidiari es prepa red in acco rdance with generall y accepted accounting princ iples. 

"Consolidated Indebtedness" means, at any date, with respec t to the Borrower, all Indebtedness of the Borrower and its Consolida ted Subs idi ari es 
detennined on a conso lidated bas is in acco rd ance with genera lly acce pted accounting principles; provided that Co n~olidated Indebtedness sha ll exclude, to 
the -ex tent otherwi se refl ec ted therein , 
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Equ ity Pre ferred Securiti es o f th e Borrower and its Conso lidated Subsidi ari es up to a max imum excluded amo unt equal to 15% o f Conso,lidated 
Capita li za ti on o f th e Borrowe r. 

"Consolidated Net Assets" means, at an y da te with respec t to th e Bo rrower, (a) to ta l assets o f the Borrower and its Sub idi ari es (minus appli cable 
rese rv es) d etennined o n a conso lidated bas is in acco rdance with generall y accepted acco um ing princ ipl es minus (b) to tal li ab iliti es o f the Borrower and its 
Subs idiari es . in each case detem1ined on a conso li da ted bas is in acco rdance wi th genera ll y accepted acco unting prin ciples, all as re fl ec ted in the 
conso li dated fin ancia l sta tements o f th e Borrower most recent ly de li vered to th e Admini strati ve Agent and th e Lenders pursuant to Sec ti o n 5.0 I (a) or 5.0 I (b). 

"Consolidated Subsidiary" mean s, fo r any Perso n, at any date any Subsidiary or o!her entity the acco unts o f which wo u ld be conso lidated with 
th ose o f such Perso n in its conso lidated fin ancial sta tements if such statements were prepared as o f such date. 

"Co-Syndication Agents" means eac h of PNC Bank , Nati ona l Assoc iati o n, Sumitomo Mitsui Bankin g Co rpo ratio n and TD Bank , N .A. , each in its 
capac ity as syndication agent in respec t o f thi s Ag reement. 

"Default" means any conditi on or event wh ich constitutes an Event o f Default or which with the g iving o f noti ce o r lapse o f time or both wou ld , 
unless cured or wa ived , beco me an Event o f De fault. 

"Defaulting Lender" means any Lender that (a) has fa iled to (i) fund any porti on o f its Loans within two Do mestic Business Days o f the date 
requ ired to be fund ed , (ii) pay over to any Le nder Party any o the r amount required to be paid by it hereunder within two Domest ic Business Days o f th e date 
req uired to be paid , u nless , in the case o f cl ause (i) or (ii ) above, such Lender notifi es the Admini strati ve Agent (o r, if th e Admini strative Age nt is th e 
Defaulting Le nder, the Required Lenders) in writing that such fa ilure is th e result o f such Lender's good faith detem1ination that a conditi on precedent to 
fun d ing (spec ifica ll y identifi ed and including the parti cul ar default, if any) has not been satisfi ed , (b) has notifi ed the Borrower o r the Administrati ve Agent 
in \\<Ti ting, or has mad e a publi c statement to th e e ffect, that it does not intend o r ex pec t to co mpl y with any o f its fundin g obli ga ti o ns under thi s Ag reement 
(unless such wri ting or publi c statement ind ica tes that such pos itio n is based o n such Lender's good fa ith dete nninatro n that a conditio n p recedent 
(spec ifi ca ll y identified and inc ludin g th e particul ar default.if any) to fundin g under thi s Ag1ree ment cann ot be sa ti sfi ed) or generall y under o th er ag reements 
in which it commits to extend credit, (c) has failed , within three Do mesti c Bu siness Days afte r written request by the Admini strati ve Agent (o r, if th e 
Administrati ve Agent is the De faultin g Lender, the Required Lenders) or the Borrower, acti ng in good faith , to p rov ide a certifi cati on in writing fro m an 
authori zed office r o f such Lender th at it wiU co mpl y with its ob i iga ti ons to fund prospec ti ve Loans under th is Ag reement unl ess such Lende r notifi es th 
Admini strati ve Age nt (o r, if the Admini stra ti ve Agent i'S the De faultin g Lender, th e Required Lenders} in writing th at such fa ilure is the resu lt o f such 
Lender's go d faith detemiinati on that o ne o r more condition s precedent to fundin g (spec ifica ll y identifi ed and incl uding the parti cul ar de fault , if any) has 
not been sati sfi ed, prov ided that such Lender shall cease to be a Defaulting Le nder pu rsuant to thi s c lause (c) 
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upon rece ipt by the Admini strati ve Agent (or, if th e Admin istra ti ve Agent is th e Default ing Lender, th e Req ui red Lenders) and th e Borrower o f such 
ce rtifi cati on in form and substance sati sfac tory to the Administrati ve Agent (or, if.the Admini strati ve Age nt is th e Defaulting Lender, th e Requi red Lende rs) 
and th e Borrower, o r (d) has become (o r has a direc t o r indirect Parent th at has become) the subj ect o f a Bankruptcy Event or a Ba il-In Ac ti o n . Any 
detennination by th e Administrative Agent (or, if the Administrative Agent is the Defau lting Lender, th e Required Lenders) that a Lender is a De faulting 
Lend er shall e conclusive and bindin g absent mani fes.t e rro r, and such Lender shall be deemed to be a Defaulting Le nder upon de! ivery of written no ti ce o f 
such detem1inatio n to the Borrower and each Lender. 

"Domestic Business Day" means any day except a Saturday, Sunday or other day o whi ch commercial banks in New York C ity o r in th e State o f 
North Carolina are authori zed by law to close. 

"Domestic Lending Office" means, as to each Lender, its office located at its address set fort h in its Ad min i11 trativ,e Questionnaire (o r identifi ed ·in its 
Adm ini stra ti ve Questi onna,i re as its Do mestic Lending Office) or such other office as such Lender may h erea fter des ignate as its Domestic Lending Office by 
no ti ce to th e Borrower and the Admi ni strative Agent. 

"EEA Financial Institution" means (a) any credit instituti on o r in vest ment fim1 establi shed in any EEA Member Country which is subj ect to the 
superv isio n o f an EEA Reso luti on Authority, (b) any en tity established in an EEA Member Count ry which is a parent o f an institution described in c lause 
(a) o f this definition , or (c) any finan cial inst itution estab li shed in an EEA M ember Country which is a subsidiary o f a n institution described in c lauses (,1) o r 
(b) o f thi s de finiti on and is subj ec t to consolidated supervision with its parent. 

"EEA Member Country" means any of th e member states o f th e European Union , Ice land, Liechtenste in a d Norway. 

"EEA Resolutio,n Authority" means any publ ic admini strati ve aut hority o r any pe rso n entrusted with public admini strative authority o f any EEA 
Member Cou ntry (in cluding any del egee) hav ing respo nsib ility for th e reso luti on o f an y EEi\ Fin ancial Institution . 

"Effective Date" means the date on whi ch th is Agreement becomes effective pursuant to Secti on 3.0 I . 

"Endowment" mean s the Duke Endowment , a -charitab le common law trust estab li shed by James B. Duke by 'Indenture dated Decembe r 11 , 1924 . 

"Environmental Laws" means any and all federa l, state , loca l and foreign sta tutes, laws, regulati ons, o rdinances , rules,j udg ments, o rde rs, dec rees, 
pennits, concessions, gra nt s, franchi ses, I icenses, agreements o r o ther governmental restricti o ns re lating to the env iro nment o r to em iss ions, di scharges , 
releases o f po llutants, contaminant s, chemical s, o r industri al, to x ic o r hazardous substances o r wastes into th e 
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environment including, without limitation , ambient air, surface water, ground water, or land, or otherwi se relating to the manufacture, processing , 
di stributi on, use , treatment , sto rage, di sposa l, transpo rt , or handling of pollutants, contaminants, chemi ca ls, o r indu stri al, toxic or hazardous substances or 
wastes. 

"Equity Preferred Securities" means, wit h respect to the Borrower, any tru st pre fe ed securiti es o r deferrab le interest subordinated debt securiti es 
issued by th~ Borrower or any Subsidi ary or other fi nanci ng veh icle o f the Borrower th at (i) have an origina l maturity ofat least twe nty years and (ii) require 
no repayments or prepayments and no mandatory redemp tions o r repurchases. in each case , p ri or to the first anniversa ry of the Co mmitmen t Termination 
Date. 

"ERISA" means the Employee Retirement Income Security Act o f 1974, as amended. 

"ERISA Group" means, with respect to the Bo rrower, th e Borrower and al l other members ofa contro lled group of corpora tio ns and all trades or 
bu sinesses (whether o r not in corpora ted) under common control whi ch, togeth er with the Borrower, are trea ted as a sing le emp loyer under Section 4 14 o f the 
Internal Re ve nue Code. 

"E0 Bail-In Legislation Schedule" means the EU Bail-In Legislation Schedul e publi shed by the Loan Market Assoc iat ion (o r any successo r 
perso n), as in effect from time to time. 

"Euro-Dollar Business Day" means any Domesti c Busi ness Day on which commerc ial banks are open fo r internation al bu iness (i ncl ud ing dea lin gs 
in doll ar deposits) in London. 

"Euro-Dollar Lending Office" means, as to each Lender, its office, branch or affili ate located at its address set fort h in its Admi ni strat ive 
Questio nn aire (o r identified in its Administrative Questionnai re as its Eu ro-Do llar Lending Office) o r such o ther office , branch o r affiliate o f such Lender as it 
may hereafter des ignate as its Euro-Do ll ar Lending Office by noti ce to the Borrower and the Administrative Agent . 

"Euro-Dollar Loan" means (i) a Loan which bears interest at a Euro-Dollar Rate pursuant to the applicabl e No ti ce of Borrowing o r Not ice of Interest 
Rate Elec tion o r (ii) an ove rdu e amo unt which was a Euro-Do llar Loan immed iate ly befo re it became overdue. 

"Euro-Dollar Rate" means a ra te of interest detem1ined pursuant to Section 2.06(b) on the bas is ofa London Interbank Offered Rate , and if the 
Euro -Doll ar Ra te sha ll be less than ze ro, such ra te shall be deemed to be zero fo r purposes of th is Agree ment. 

"Euro-Dollar Reserve Percentage" has the meaning set forth in Section 2. 16. 

"Event of Default" has the meaning set forth in Sec tion 6.0 1. 
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"Existing Credit Agreement" means the Credit Agreement dated as o f June 14 , 201 7, among th e Bon-o wer, the lenders party th ereto , The Bank o f 
Nova Sco ti a , as admini stra ti ve age nt, and the other agents party the reto . 

"Existing Lenders' ' means the lenders party to the Ex istin g Credit Ag reement. 

"Existing Loans" means the loans made by tile Ex isting Lenders under the Ex istin g C redit Ag reement. 

"Facility Fee Rate" means, with respect to the Bon-ower, the applicable rate per annum fo r the Bon-owerdetennined in acco rdance with the Pric ing 
Schedule. 

"FATCA" has the meaning se t fo rth in Secti o n 8.04(a). 

"Federal Funds Rate" means, fo r any day , the rate per annum (rounded up wa rds, if necessary, to the nea rest 1/1 00th o f I%) equ al to the we ighted 
ave rage o f the rates on overnight Federal fond s transacti ons with members o f the Federa l Reserve System, as publi she<l by the Federal Rese rve Bank o f New 
Yo rk on th e Do mesti c Business Day nex t succeedi ng such day; provided that (i) if such day is not a Do mesti c Bu siness Day , th e Federal Funds Rate for such 
day shall be such ra te on such tra nsac tions on the nex t preceding Do mesti c Bu siness Day as so publi shed on the nex t succeeding Do mesti c Business Day and 
(ii) ifno such rate is so publi shed on such nex t succeedin g Do mesti c Bu siness Day , th e Federa l Funds Rate for such day shall be the average rate quoted to 
Sco ti aba nk o n su ch day on such transacti ons as detem1ined by th e Admini strati ve Agent ; provided f urther, th at, if th e Federa l Funds Rate shall be less th an 
ze ro , such ra e sha ll be deemed to be zero fo r purposes o f thi s Ag reement. 

"Fund'' means any Person (o ther than a natura l Person) that is (o r will be ) engaged in mak ing, purchasing, ho ld ing or oth erwise investing in 
commerc ial loans and similar ex tens io ns o f credit in th e o rdinary course o f its business. 

"Governmental Authority" means any in tern ational, fo re ign, fed era l, state, reg iona l, county, loca l or other gove rnmental or quasi-governmen ta l 
autho ri ty. 

"Group of Loans" means at an y time a gro up of Loans consistin g o f (i) a ll Loans to the Borrower whi ch are Base Rate Loans at such time o r (ii ) all 
Euro-Dollar Loan s lo th e Borrower hav in g the same Interest Peri od at such time; pro vided that , ifa Loan o f an y particul ar Lender is co nve rted to or made as a 
Base Rate Loan pursuant to Arti c le 8, such loan shall be included in th e same Gro up or Gro ups of Loa ns fro m time to time as it wo uld have been ifit had not 
been so co nverted o r made. 

"Hedging Agreement" means for any Person, an y and a ll agreements, dev ices o r an-a ngements designed to protect such Person or any o f its 
Subsidi ari es fro m the fluctu atio ns o f interest rates, exchange rates applicabl e to such party's assets, li abilities o r exchange tran sactions, includi ng, but not 
limited to , do ll ar-deno minated orcross-cu n-ency in terest rate exchange ag ree ments, forwa rd cun-ency exchange ag reements, interest ra te cap or co ll ar 
pro tecti on ag reements, commodity swap agreements, fo rward rate cun-ency o r interest rat e opti ons, puts and wan-ants. Notwithstanding any thing here in 
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to the contrary , " Hedgin g Agreements" shall also include fi xed-fo r-floating interest rate swap agreements and simil ar instruments . 

"Indebtedness" of any Person means at any date, without duplication , (i) all obligations of such Person for borrowed money, (ii) all indebtedn ess o f 
such Person for the deferred purchase price of property or services purchased (excluding current accounts payable incurred in the ordinary course of business), 
(iii) all indebtedness created or ari sin g under any conditional sale or other title retenti on agreement with respect to property acquired , (iv) all indebtedness 
under leases which shall have been or should be, in ac,:ordance with genera ll y accepted ace untin g principles, recorded as capital leases in respect of whi ch 
such Perso n is liable as lessee, (v) th e face amount of all outstanding letters of credit issued fo r the account o f such Person (o ther than letters of credit relating 
to indebtedness included in Indebtedness o f such Perswn pursuant to another clause o f this definiti on) and, without dup lication , the unreimbursed amount of 
all draft s drawn thereund er, (v i) indebtedness secured by any Lien on property or asse ts of such Person , whether or not assumed (but in any even t not 
exceeding the fair market va lue of th e property or asset), (v ii ) all direc t guarantees of In debtedness referred to above-of ano ther Person , (viii) al I amoun ts 
paya bl e in connec tion with mandatory redempti ons orrepurchases of preferred stoc k or member interests or other pre fe rred or priority equity interests and 
(ix) any ob liga ti ons of such Person (in the nature of principal or interest) in respect of acceptances or simi tar ob li gations issued or crea ted for th e account of 
such Person. 

"lndemnitee" ha the meanin g set forth in Section 9.03 . 

"Interest Period" means, with respect to each Euro-Dollar Loan, the period commencing on the date of borrowi ng spec ified in the app licable Notice 
of Borrowing or on the date spec i ti ed in an app li cable Notice of Interest Rate Election and ending one, two, three or. six , or, if deposits o f a corresponding 
maturi ty are generally avai lab le in the London interbank market , twelve , months thereafter, as the Borrower may elec t in such not ice; pro vided th at: 

(a) any Interest Period which w,rnld otherwi se end on a day which is not a Euro-Doll ar Busirress Day shall be ex tended to th e next 
succeeding Euro-Doll ar Business Day unless such Euro-Dollar Business Day falls i another calendar month . in which case such In te rest Period shall 
end on the nex t preceding Euro-Dollar Busin ss Day; and 

(b) any Interest Period which beg ins on the las t Euro-Do ll ar Business Day ofa calendar month (oron a day for which there is no 
nu111eri ca ll y corresponding day in the ca lendar month at the end of such In terest Period) shall end on the last Euro-Dollar Business Day of a ca lendar 
month ; 

providedfi1rlher that no In te rest Period applicab le to any Loan of any Lender may end after the Co mmitment Tenninat ion Date. 
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"Interna l Revenue Code" means the lntemal R evenue Code o f 1986 , as amended, or any successor statu te . 

"Investment Gracie Status" exists as to any Person at any el ate if a ll seni or long-tern, unsecured deb t securiti es of such Person outstand in g at such 
elate which had been rated by S&P o r Moody's are rated BBB- or hi gher by S&P or Baa3 or hi gher by Moody's, as the case may be, or if such Person does not 
have a rat ing o f its long-tem, unsecured debt securiti es, then if the C0 I]J0ra te cred it rating of such Person, if any ex ists, from S& P is BBB- o r hi gher or the 
issue r ra ting of such Person, if any ex ists, from Moocl y·s is Baa3 or hi gher. 

"Lender" means each bank or o ther fin ancia l institution I isled on th e signature pages hereof, each Ass ignee which becomes a Lende r pursuant to 
Sec ti on 9.06(c), and th eir respecti ve successors. 

"Lender Panty" means any o f th e Lenders and the Agents. 

" LI"BOR Ma rket Index Rate" means, for any day, subj ect to the implementat ion ofa Repl acement Rate in accordance with Sectio n 8.0 I (b), the ra te 
fo r one month deposits in do ll ars as pub! ished by ICE Benchmark Admini strati on Limited, a United Kingdo m co mpany (o r a comparab le o r successor 
quo ting serv ice which is approved by the Ad mini strati ve Agent , in co nsultation wi th the Borrower) as of 11 :00 a. m. London time, on such day, or if such day 
is no t a Euro-Dollar Bus i,ness Day, fo r the immediately preceding Euro -Do ll ar Bu siness Day. If, for any reason, such ra te is not so pub li shed, then the LIBOR 
Market Index Rate shall be detenn ined by the Administrative Agent to be th e ari thmeti c average of the rate per annum at whi ch U.S. do llar depos its wou ld be 
offered by fi rst class banks (as detern1ined in consulta tion with th e Borrower) in the London interbank market to the Admini strati ve Agent at ap prox imate ly 
11 :00 a.m., London time, on such date of detem1inat ion fo r delivery on the date in question fo r a one month term; provided , that, if th e LI BOR Marke t Index 
Rate sha ll b less th an zero , such rate shal'I be deemed to be zero fo r puI]Joses o f thi s Agreement. 

"Lien" means, with respect to any asset, any mortgage, lien, pledge , charge , securi ty interest o r encumbrance ofany kind in respect o f such asse t. 
Fo r the puI]Joses o f thi s Agreement, the Borrower or any o f its Subsid iari es shall be deemed :o own subj ec t to a Lien any asse t which it has acqui red or holds 
subject to the interest o f a vendor or lesso r under any cond it ional sa le ag reement , capital lease o r other title retenti on ag reement relating to such asset. 

"Loan" means a loan made or to be made by a Lender pursuant to Section 2.0 I ; provided th at, if any such loan or loans (o r porti ons th ereo f) are 
co mbined or subdi v ided pursuant to a No ti ce oflntere5t Rate Elect ion, the te rn, " Loan" sha ll refer to the co mb ined prin cipal amount resul t in g fro m such 
combi nati on or to each of the separate prin cipal amounts resul tin g fro m such subd ivision, as the case may be. 

"Lo ndon Interba nk Offered Ra te"' has the m,:an ing se t fo rth in Sec tion 2.06(b). 
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"Mmster Credit Facility" means the Credi t Agreement dated as o fNovember 18, 20 11 , as amended by Arnemlment No. I and Consent dated as o f 
December 18, 201 3, Amendment No. 2 and Consent, dated as o f January 30 , 20 15, Amendment No. 3 and Consent , dated as o f March 16, 20 I 7 and 
Amendment '-lo. 4 and Consent , dated as o f March 18, 201 9, amo ng the Borrower, the other :)O rrowers party thereto , the lenders party thereto , Wells Fargo 
Bank, Na ti ona l Assoc iation, as admini stra tive agent, and the other agents party th ereto , as the same may be amended , amended and restated , modi li ed , 
sup plemented, re fin anced or rep laced from time to time a ft er th e date he reo f. 

"Material Debt" means, with respect to the Borrower, Indebtedness o f th e Borrower or any o f its Materi al Su bsidiari es (o th er th an any on-Recourse 
Indebtedn ess) in an aggregate princ ipa l amount exceeding $ 150 ,000 ,000 . 

"M:n terial Plan" has the meanin g set forth in Sec tion 6.0 I (i). 

"Material Subsidiary" means at any time, with respect to th e Bo rrower, any Subsid iary o f the Borrower whose total assets exceeds 15% of the tota l 
assets (a ft er intercompany eliminations) o f the Borrower and it s Subsidiari es, determined on a conso lidated basis in acco rd ance with genera ll y accepted 
accountin g princ iples, all as refl ec ted in the conso lidated fi nanc ial statements o f the Borrower most recentl y deli ve red to the Admini stra tive Agent and the 
Lenders pu rsua nt to Sec tion 5.0 I (a) or 5 .0 I (b). 

"Moody's" means Moody's In vestors Servi ce, Inc. (o r any successor thereto). 

"Non-Consenting Lender" means any Lender th at does not approve any co nsent, wa iver or amendment that (i) requ ires the app rova l o f a ll affec ted 
Lenders in accordance with the tem1s o f Secti on 9.05(a) and (ii ) has been approved by the Required Lenders. 

"Non-Recourse Indebtedness" means any Indeb tedness incurred by a Subsidiary of the Borrower to deve lop , construct, own, improve or opera te a 
defin ed fa cility or proj ect (a) as to which no Borrower (i) prov id es credit suppo rt o f any kind (inc ludin g any undertakin g, ag reement or instrument that would 
constitute Indebtedness but exc luding tax sharin g arrange ments and simil ar arrange ments to make contributi ons to such Subsid iary to account for tax 
benefit s genera ted by such Subsidiary), (ii) is directly or indirectl y liabl e as a guarantor or oth erwi se , o r (iii ) constitutes the lender; (b) no defau lt with respec t 
to whi ch wo uld permit upon no ti ce, lapse o f time o r bo th any ho lder o f any oth er Indebtedness (other th an the Loans "' r th e Notes) o f the Borrower to dec lare 
a default on such o ther Indebtedness o r cause the pay me nt thereo f to be acce lera ted or payab le prior to its stated maturity; and (c) as to which the lenders will 
not have any recourse to the stock or asse ts o f the Borrower or other Subsid iary (o th er th an the stock o f or interco mpaoy loans to such Sub idiary); prov ided 
that in each case in cl auses (a) and (c) above, the Borrower o r other Subsidiary may prov ide credit support and recourse in an amount not exceedin g 15% in 
the agg regate o f any such Indeb tedness and such Indebtedn ess shall still be deemed to be Non-Reco urse Indeb tedn ess. 
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"Notes" means promissory notes of the Bo1rnwer, in the fo rm required by Sect ion 2.04, evidencing th e ob ligati on of th e Borrower to repay the Loans 
made to it , a d "Note" means any one of such promissory no tes issued hereunder. 

"Notice of Borrowing" has the meaning set forth in Section 2.02 . 

"Notice of Interest Rate Election" has the meaning set forth in Secti on 2.09(a). 

"OFAC" means the Office of Fore ign Assets Contro l of the United States Department of the Treasury. 

"Other Taxes" has the meaning set forth in Section 8 .04(a). 

"Pa irent" means , with respect to any Lender, any Person con trolling such Lender. 

"Pa rticipant' ' has th e meaning set fo rth in Section 9.06(b). 

"Pa rticipant Register" has the meaning se fo rth in Sec tion 9.06(b). 

"PBGC" means th e Pension Benefit Guaranty Corpora ti on or any entity succeeding to any or al I of its firnctions under ER ISA. 

"Percentage" means, with respect to any Lender at any time, the percentage wh ich the amount of its Commitment at such time rep resents of the 
agg regate amount of all the Commitments a,t such ti e: provided that in the case of Section 2. 19 when a Defaulting Lender sha ll ex ist, " Percen tage" shall 
mean the percentage of the tota l Commitments (d isregarding any Defaulting Lender's Commitment) represented by ~uc h Lender's Commitment. 

"Person" means an indiv idual, a corporation, a partnership , an association , a trust or any other ent ity or organiza tion , including a government o r 
po litical subd iv ision or an agency or instrumental ity thereof. 

"Plan" means at any time an empl oyee pension benefit plan whi ch is covered by Title IV of ERISA o r Sections 412 or 430 of th e Internal Revenue 
Code o r Sec ti ons 302 and 303 of ER ISA and is eith er (i) maintained by a member of the ER ISA Group fo r emp loyees of a member o f the ERISA Group 0 1 

(ii) maintained pursuant to a co ll ect ive bargaining ag reement or any other arrangement under which more than one emp loyer makes contributions and to 
whi ch a member of the ER ISA Group is then making or accruing an ob liga tion to make conttibutions o r has within the preceding fi ve plan years made 
contrib ut ions. 

"Platform" means Syndtrak or a substan ti a'lly si milar electronic tran smi ss ion system. 

"Pricing Schedule" means the Pric ing Schedule attached hereto. 
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"Prime Rate" means the pe r annum rate o f interest established fro m time to time by the Admini strat ive Agent at its principal office in New York , 
New York as its Prime Rate . An y change in th e interest rate resultin g from a change in the Prime Rate sha ll beco me e ffecti ve as of 12 :0 I a. m. of th e Do mestic 
Busin ess Da y o n wh ich each change in the Prime Rate is announced by th e Ad ministrative Agent . The Prime Rate i:s a reference rate used by the 
Ad mini stratrve Agent in detenninin g interest rates on certain loans and is not intended to be the lowest rate of interest charged on any ex tensio n of credit to 
any deb to r. 

"PTE" means a prohibited transac tio n class exemption issued by the U.S. Department o f Labor, as any such exemption may be amended fro m t·ime 
to time. 

"Q11arterly Paymc11t Date" means th e first Do mesti c Busi ness Day o f each Jan uary , Apri l, Jul y and October. 

"Regulation U'' means Regulati on U o f th e Board o fGovem ors o f the Federa l Rese rve System, as in effec t Ii-om time to time. 

"Related Parties" means, with respect to any Person , such Person 's Subsidiaries and Affi li ates and th e partne rs, directors, officers, employees. agents, 
trn stees , adv isors, administrators and managers o f such Perso n and o f such Person ' s Subsidi ri es and Affili ates. 

"Replacement Rate" has the mean ing set fo rth in Sect io n 8.0 I (b). 

"Replacement Rate Conforming Changes" has the meaning se t fort h in Sec tion 8.0 I (b). 

"Re.quired Lenders" means, at any time, Lenders having at least 5 1 % in agg regate amount o flh e Aggregate Exposures at such time (exc lusive in 
each case of the Aggregate Exposure(s) o f any Defau ltrng Lender(s)). 

"Revol ving Credit Period" means, wi th respect to any Lend er, th e peri od fro m an inc ludin g the Effec ti ve Date to but not including the 
Co mmitment Termination Date. 

"Sanctioned Person" means, at any time (a) any Person li sted in any Sanctions-related li st of spec ia ll y des i-gnated Persons maintai ned by OFAC, the 
U.S. Department o f State, Un ited Nations Security Counc i I, the European Unio n or Her M aj esty 's Treasury o f the Uni ted Kingdo m, (b) any Person th at has a 
place of busi,ness , o r is o rgani zed or res ident, in a juri sd icti on th at is the subject of any co mr rehensive territori a l Sanct ions or (c) any Perso n owned o r 
contro ll ed by any suc h Person. 

"Sanctions" means economic or fin ancial sanct ions or trade embargoes imposed , admini stered o r enforced fro m time to time by (a) OFAC o r the U.S. 
Department of State, or (b) the United Nations Security Counci l, the European Uni on or He r Maj esty 's Treasury o f the United Kingdom. 

"Scotiabank" means The Bank ofNova Scotia . 
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"S& P" means Standard & Poor's Financia l Services LLC, a subsidiary o f S&P Glo' a l Inc. (o r any successo r thereto). 

"Subsidiary" means, as to any Person, any corporation o r other enti ty o f which securi ti es or o ther ownershi p interests hav ing ord inary vo tin g power 
to elect a maj o rity o f the boa rd o f direc to rs or other persons perfo rmin g simil ar fun ctions are at the time directl y or indirec tl y owned by such Person; unless 
otherwi se specifi ed , "Subsidi ary" means a Subsidi ary o f the Borrower. 

"Substantial Assets" means, with respect to the Borrower, assets so ld or o th erwise d isposed o f in a si ng le transac tion o r a seri es of related 
tra nsac ti ons representing 25% o r more o f the co nsolidated asse ts o f the Borrower and its Conso lidated Subs id iari es , taken as a who le. 

"Taxes" has the meaning set fo rth in Sect ion 8.04(a). 

"Trust" means The Do ri s Duke Trust, a trust establi shed by James B. Du ke by Indenture dated December 11 , 1924 fo r the benefit o f ce rta in re lati ves. 

"Unfunded Vested Liabilities" means, with respect to any Pl an at any time, th e amount (if any) by whi ch (i)th e present va lu e o f a ll bene fits under 
such Pl an, de tem1in ed on a plan termin ation bas is using the assumptions under 400 I (a)( l 8) o f ERISA, exceeds (ii) the fa ir market va lue o f all Plan asse ts 
a ll ocab le to such benefits, all detennined as o f the then most recent va lu ation dale for such Pl an, but onl y to the ex tent that such exce s repre ents a potenti a l 
li ab ility o f a member o f,th e ER ISA Group to the PBGC or the Pl an under Titl e IV of ERlSA 

"United Stat,es" means the United States o f America, including the States and th e Di stri ct o f Columbi a, but ~xc luding its territories and possessions. 

"U .. S. Tax Compliance Certificate" has the meaning se t forth in Section 8.04(a). 

"U .. S. Tax Law Change" has the meaning set forth in Secti on 8.04(a). 

"\,\'rite-Down and Conversion Powers" means, with respect to an y EEA Reso lution Authority , the write-down and conversion powers o f such EEA 
Reso lution Auth ority from time to time under the Bail-In Leg islati on for th e applicabl e EEA Member Country, which write-down and conversion powers are 
desc ribed in the EU Bail-In Leg islation Sch edule. 

Sec tio n 1.02. Account ing Terms and Determinations. Unl ess otheiwi se spec ified herein , a ll acco unting tenns used herein sha ll be interpreted , all 
accounting detem1inations hereunder sha ll be made, and all fin ancial statements required to be de li vered hereunder shall be prepared in acco rdance witl1 
generall y acce pted accoun ting princ iples as in effect from time to time, appli ed on a bas is consistent (except for changes concurred in by the Bo rrower's 
independent public accoun tants) with the most recent audited consolidated fin ancial statements o f the Borrower and its Conso lidated Subsidi ari es deli vered 
to the Lenders; provided , that if the Bo rrower noti fi es the 
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Admini stra ti ve Agent th at it wishes to amend the fi nanc ial covenant in Secti on 5. 10 to e liminate the effect o f any change in generall y accepted acco un ting 
princ ipl es on the operati o n o f such covenant (o r if the Admini strati ve Agent no ti fi es the Bo rrower that th e Required Lenders wi sh to amend Sec ti o n 5 .1 fo r 
such purp ose), then the Bo rrower's compliance with such covenant shall be detennined on the bas is o f gene rall y acce pted acco unting princ ipl es as in effect 
immed iate ly before the re levant change in genera ll y acce pted acco untin g prin c ip les became effec tive, until either such no ti ce is withd rawn o r such covenant 
is amended in a mann er sat isfactory to the Borrower and the Req uired Lenders. 

Sec ti o n 1.03. Types of Borrowings. Th e term "Borrowing" denotes th e agg rega li on o f Loans o f one or mo re Lenders to be made to the Borrower 
pu rsuant to Articl e 2 o n a sing le date and fo r a si ng le Interest Peri od . Bo rrowings are class ilied for purposes o f thi s A.,reement by re ference to the prici ng o f 
Loans co mp ·s ing such Borrowing (e.g., a "Euro-Dollar Borrowing" is a Bo rrowin g comp ri sed of Euro Do ll ar Loans). 

Section 1.04. Divisions. For a ll purposes under thi s Agreement, in connection with any di vision or pl an of di v ision o f th e Borrower unde r 
De laware law (o r any co mparable event under a di ffe ren t j urisdi cti o n 's laws): (a) if any asset, ri g ht , obli ga tion or li ability o f any Person becomes th e asse t, 
ri g ht , ob li gation or li abi li ty o f a different Person , th en it sha ll be deemed to have been tra nsferred fro m th e orig in al Person to the subsequent Perso n, and (b) if 
any new Person comes into ex istence, such new Person sha ll be deemed to have been organi zed on th e first da te o fit ex istence by the holders o f its equi ty 
interests at such time. 

ARTIC LE 2 
THE C REDITS 

Sec tion 2 .0 I . Co111111it111ents to l end; Treatme11 1 of Existi11g l oa11 s. (a) During the Revo lvi ng Cred it Peri od . eac h Lender severa lly agrees, o n the 
tenns and co nditions set fo rth in thi s Agreement, to make loan s to the Borrower pursuant to thi s subsec tio n fro m time to time in an agg rega te amount not to 
exceed such Lender's Co mmitment. Each Bo rrowing under thi s subsec tion sh a l I be in an agg rega te princ ipal amount o f $ I 0 ,000,000 or any larger mult iple 
o f $ 1,000,000 (except th at any such Borrowing may b in the agg rega te amount avai lab le in accordance with Sect ion 3.03(b)) and shall be made fro m th e 
severa l Lenders ratab ly in pro portion to the ir respecti ve Commitments in effect on the date o f Borrowin g. Within th e fo rego ing limits, the Borrower may 
borrow under thi s Secl ion 2.0 I , or to the ex tent pem1it,ted by Sectio n 2. 11 , prepay Loans and rebo rrow at any time du rin g the Revolving Credit Peri od under 
thi s Sec ti on 2.0 I . 

(b) On the Effecti ve Date, without any furthe r ac ti on by any pa rt y here to and without any requirement fora Noti ce o f Borrowin g to be deli ered 
pursuant to Sec tion 2.02: 

(i) the Ex isting Loans will be deemed to (x) be Loans made under thi s Ag reement o n the Effec ti ve Date, (y) have utili zed the Commitment o f 
each Lender 
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under thi s Agreement by the amount o f such Lender's pro rata share (based on its Percentag ) o f the aggrega te princ ipal amount o f the Ex isting Loans and 
(z) be Loans co mprising a Euro-Do ll ar Borrowin g with an initi al Interest Peri od ofone mon:h . 

(ii) (x) the Bo rrower sha ll pay all unpa id interest and fees and other amounts ac crued under the Ex isting C red it Agreement to but exc luding th e 
Effec ti ve Date for the account o f each Ex isting Lender in respec t o f such Ex isting Lender' s Existin g Loans by wire tra nsfer o f immedi ate ly avai lable ti.I nds to 
the Administrati ve Agent not later than 12: 00 Noo n (New York C ity time) and (y) the Ad mini trati ve Agent hall pay to each Ex istin g Lende r, out of the 
amoun ts rece ived by the Admini stra ti ve Agent pursuan t to cl ause (x) o f thi s Secti on 2.0 I (b )(ii), all unpai d interest and fees and other amounts accrued !Ind er 
the Ex isting Credit Agreement for the acco unt o f each Existing Lender in respect o f such E>: isting Lender's Ex isting Loans to but exc luding the Effecti ve 
Date by wire tran sfer of immediate ly ava ilable ti.Inds to th e account designated by such Ex isting Lender to the Admini strati ve Agent not later th an 5 :00 
p .m. (New Yo rk C ity time) on the Effec ti ve Date. No twithstand ing the forego ing , each Lende r hereby wa ives any ri g ht to re imbu rse ment fro m the Borrower 
o f any fo nding losses incurred by such Lender as a reS1'.1 \t o f the Ex isting Loans be ing deemed made hereunder as Euro-Dollar Loans fo r a new Interest Peri od 
o n a day o ther th an the last day o f th e Interest Peri od th en in effect under the Ex istin g Credit Agreement . 

(c) The Ex isting Lenders hereby wa ive any requirement o f pri or noti ce of prep yment under the Ex isting C redit Ag reement o f Ex istin g Loans. 

Sectio n 2.0 2. No tice ofBorrowi11gs. Th e Bo rrower shall g ive the Administrati ve Agent noti ce (a "Notice of Borrowing") not later than 11 :00 
A. M. (Eastern time) on (x) the date o f each Base Rate Borrowing and (y) the third Euro-Do llar Business Day befo re each Euro-Do ll ar Borrowing , spec ify ing: 

(a) the date o f such Borrowin g, which shall be a Domesti c Bu siness Day in the case o f a Base Rate Borrowing or a Eu ro-Do ll ar Busi ness Day in 
the case o f a Euro-Do llar Borrowing; 

(b) the agg regate amount o f such Borrowing; 

(c) whether the Loans comp ris ing such Borrowing a re to bear interest initi all y at the Base Rate or a Euro -Doll ar Rate ; and 

(d) in the case o fa Euro-Do llar Borrowing , the duratio n o f the in iti al Interest Peri od app licabl e thereto , subj ect to the prov i ions o f th e de finiti on 
o f Interest Period. 

Sec tio n 2 .03 . Notice to l enders; Fu11di11g of l oans. (a) Upon rece ipt (o r deemed rece ipt) ofa No ti ce o f Borrowin g, the Administrati ve Agent shall 
pro mptly notify each Lender of the co ntents thereo f and o f such Lend er's share (if any) o f si:.ch Bo rrowing and such Not ice o f Bo rrowing shall not th erea fter 
be revocabl e by the Borrower. 

(b) Not late r than I :00 P.M. (Eastern time) on the date o f each Borrowing, each Lender part icipating there in sha ll (ex cept as prov ided in 
subsection (c) of thi s Section) 
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make ava ilable its share o f such Borrowi ng, in Federa l or other immediate ly ava il ab le fund s. to the Ad mini stra tive Agent at its address speci fi ed in or 
pu rsu ant to Sec ti on 9.0 1. Unl ess the Ad mi n istra tive Agent detem1ines th at any app licab le c nditi on spec ified in Arti cle 3 has no t been sat isfi ed , the 
Admin istrative Agen t will di sburse the fund s so rece ived fro m th e Lenders to an account designated by an Ap proved Offi cer o f the Borrower. 

(c) Unl ess the Administrati ve Agent shall have rece ived no ti ce fro m a Lende r p1ior lo I :00 P.M. (Eastern time) o n the date of any Borrowing th at 
such Lender will not make ava ilabl e to the Admini strative Agent such Lende r's share of such Borrowi ng, th e Ad ministrative Agen t may assume that such 
Lender has made such share ava il able to the Admin istra ti ve Agent on th e date of such Borrowing in acco rda nce with subsectio n (b) o f this Sect ion 2.03 and 
the Administrati ve Agent may, in reli ance upon such assumpt ion, make ava il ab le to the Bo ower on such date a co rrespo ndin g amount. If and to the ex tent 
that such Lender sha ll not have so made such share ava°'il able to the Admini strati ve Agent , such Lender and , if such Lc:nder shall not have made such pay ment 
within two Do mesti c Busin ess Days o f demand there fo r, the Bo rrower ag rees to repay to the Ad mini stra ti ve Agent fo rth with on demand such co rresponding 
amount toge ther with interest th ereo n, fo r each day fro m the date such amount is made ava ilable to the Borrower until the date such amount is repa id to the 
Admini strati ve Agent, a t {i) in the case of th e Bo rrower. a rate per ann um equal to th e hig her o f the Federa l Funds Rate and the interest rate app li cab le thereto 
pursuant to Sec tion 2.06 and (ii ) in the case o f such Lender, th e Federa l Funds Rate. If such Lender shall repay to the Administrati ve Agent such 
co rrespond ing amount , such amount so repa id sha ll constitute such Lende r's Loan inc luded in such Bo rrowin g fo r pu,rposes of th is Ag reement. 

(d) The fai lure o f any Lender to make the Loan to be made by it as part of any Borrowing sha ll not re li eve any o ther Lender o f its obliga ti on , if 
any, hereunde r to make a Loan on the da te o f such Borrowing, but no Lend er sha ll be responsib le fo r the fa ilure o f any o ther Lender to make a Loan to be 
made by such other Lende r. 

Section 2.04 . Regis11y; No tes. (a) The Admini strative Agent shall main ta in a register (t he "Register") o n which it will reco rd the Commitment of 
eac h Lender, each Loan made by such Lender and each repay ment of any Loa11 made by sue Lender. Any such recordati on by the Admini strati ve Agent o n 
th e Reg ister shall be conc lus ive , absent ma11ifest erro r. Failure to make any such reco rdatio n, or any error in such recordatio n, sha ll no t affec t the Borrower' 
ob li gations hereunder. 

(b) The Borrower hereby ag rees th at, pro mptl y upon th e request of any Lender at any time, the Borrower ~hall deli ve r to such Lende r a du ly 
executed Nole, in substant ia ll y the fo rm o f Exhibit A hereto , payab le to such Lende r or its reg iste red assigns as penni tted pursuant to Section 9 .06 and 
re presenting the ob liga ti on o f th e Borrower to pay the unpa id principal amount of the Loan~ made to the Bo rrower by such Lender, with in te rest as p rov ided 
herein o n the unpaid princ ipa l amount from time to time outstandin g. 
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(c) Each Lender shall reco rd the date, amo unt and maturi ty of each Loan made y it and th e date and a mount o f each pay ment o f prin cipa l made 
by the Borrower with respect thereto , and each Lender rece iv in g a Note pursuant to thi s Sec rion , if sucl1 Lender so elec ts in connecti on with any transfer o r 
enforcement o f its No te, may endorse on the schedul e fo m1in g a part thereo f appropriate no tati o ns to ev idence the fo regoing in fo m1ation with respec t to each 
such Loan then outstandi ng ; provided th at the fa ilure of such Lender to make any such recordatio n o r endo rsement shall not a ffect the obi iga ti ons o f the 
Bo rrower hereunder o r unde r the No tes. Such Lender is hereby irrevocab ly authorized by the Borrower so to endorse its No te and to attach to and make a part 
o f its Note a continuation of any such schedule as and when requ ired . 

Sect ion 2.05. Maturity of l oa 11s. Each Loan made by any Lender shall mature, a d the princ ipal amo unt thereof shall be due and payab le togeth er 
with accru ed interest thereon , o n the Commitment Te1111 ination Date. 

Sectio n 2.06. !111erest Rates. (a) Each Base Rate Loan shall bea r inte rest on th e outstandin g principal amount thereof, fo r each day fi-o m the date 
such Loan is made until it becomes due, at a rate per annum equal to the sum of the App licab le Marg in for such day p lu s the Base Rate for such day. Such 
interest shall be payab le quarte rl y in arrears o n each Quarterly Payment Date, at maturity and o n th e date of te m1in ati on o f th e Co mmitments in the ir e ntirety . 
Any overdue principa l ofo r overdue interest on an y Base Rate Loan sha ll bear interest, payab le on demand , for each day until pa id at a rate per annum equa l 
to the sum o f I% plus the App licab le Margin fo r such day p lus the Base Rate fo r such day. 

(b) Each Euro-Doi lar Loan shall bear interest on the ou tstanding prin cipal amou nt thereof, fo r each da y during each Interest Peri od applicab le 
thereto, at a rate per annum equal to the sum o f the App licab le Marg in for such day plus the Lo ndo n Interbank Offe red Rate applicable to suc h Interest 
Period . Such interest shall be payabl e fo r each Interest Period o n th e last day th ereof and , if rnch Interest Period is longe r than three months, at interval of 
three month s a ft er the first day thereo f. Upon any detem1inati on or givin g of notice in respect o f cl auses (i), (ii) o r (iii ) in Sec ti on 8.0 I (b) an d until a 
Repl acemenr Rate sha ll be detem1in ed in acco rdance with Section 8.0 I (b), (i) the obligati on o f the Lenders to make o r maintain Euro-Do ll ar Loans sha ll be 
suspended and (ii ) the LIB OR Market Index Rate component sha ll no longe r be utili zed in oe te m1ining the Base Rate . Upon any detem1inati on or givi ng o f 
not ice in respect of clauses (i), (ii ) or (iii ) in Secti on 8.01 (b ), the Borrower may revoke any pending Notice o f Borrowing of, conversio n to o r continuat ion o f 
Euro -Doll ar Loans (to th e ex tent o f the affected Euro-Dollar Loan s or Interes t Peri ods) o r, failing that, wi ll be d eemed to ha ve converted such request into a 
request for a Base Rate Borrowing (subj ect to the fo regoing clause (i i)) in the a mount spec ifi ed there in . 

The "London Interbank Offered Rate" applicable to any Interest Period means, su j ect to the imple mentation ofa Rep lace ment Rate in acco rdance 

with Secti on 8.0 I (b ), the rate o f interest per annum publi shed by the ICE Benchmark Admini strati on Limited, a United Kin gdo m company , or a comparab le 
or successo r quotin g serv ice approved by the Admini st rati ve Agent at a pproximate ly 11 :00 A.M. (Londo n time) two Euro-Doll ar 
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Business Days prior to the co mmencement of such Interest Period , as the rate for U.S. do l'lar deposits wi th a matu rity comparable to such In te rest Peri od . In 
the event that such rate is not so avai lab le at such time for any reason, then th e "London Interbank Offered Rate" for such In terest Period shall be the 
average (rounded upwa rd , if necessary , to the nex t higher 1 /16 of I%) of th e respecti ve rate ~ per annum at wh ich deposit s in U.S. dollars are offe red to leadi ng 
banks in the Lo ndo n interbank market at ap prox imately 11 :00 A.M. (London time) two Eur -Do ll ar Business Days be fore the first day of such Interest Period 
in an amount approx imately equa l to the principal amount of the Loan o f such leadin g banks to whi ch such In terest Peri od is to app ly and fo r a period ftime 
comparab le o such Interest Period . If the Londo n-Interbank Offe red Rate shall be less th an zero , such rate shall be deemed zero fo r purposes o f thi s 
Agreement . 

Notwithstand ing the fo regoing, unless otherwise spec ifi ed in any amend ment to th is Ag reemen t en tered into in acco rd ance wi th Secti o n 8 .0 I , in th e 
even t th at a epl acement Rate with respect to the London Interbank Offered Rate is impl emented , then all references h ere in to the London Interbank Offered 
Rate shall be deemed refe rences to such Replace ment Rate. 

(c) Any overdue principal ofo r overd ue interest o n any Euro-Do ll ar Loan sha ll bear interest, paya ble on de mand , for each day from and 
inc luding the date payment thereof was due to but exc luding the date o f actual payment, at a rate per annum equal to th e sum o f I% plus th e hi gher of(i) the 
sum o f the Applicable Margi n fo r such day plus the London Interbank Offered Rate app licable to such Loan at the date such pay ment was due and (ii ) the rate 
app licab le to Base Rate Loans for such day. 

(d) The Administrative Agent shall determine each interest rate ap plicabl e to the Loans hereunder. The Admini strati ve Agent shall g ive prompt 
no ti ce to the Borrower and the parti c ipating Lenders by facs imi le o f each rate of interest so detennined , and its detem,ination thereof sha ll be conclusive in 
th e abse nce of manifest error unless the Borrower ra ises an object io n the reto wi thin fi ve Domesti c Bu siness Days afte r receipt o f such noti ce. 

Seel io n 2.07. Fees. (a) Facility Fees. The Borrower sha ll pay to the Ad min istrative Agent , for the account of the Lenders ratably in proportio n to 
thei r Agg regate Ex posures, a faci li ty fee ca lculated for each day at the Fac ility Fee Rate for such day (determin ed in acco rdance with the Pri c in g Schedule) on 
the agg regate amount of th e Agg rega te Exposure on su.ch day. Such faci li ty fee shall acc rue for each day from and incl uding the Effec ti ve Date bu t 
exc luding th e day on which the Aggregate Exposure is reduced to zero. 

(b) Payments. Acc rued fees under thi s Section for the acco unt o f any Lender sha ll be payable quarterly in arrea rs on each Quarterly Pay ment 
Date and upon th e Co mmitment Ten11ination Date (and , if earli er, the date the Agg rega te Exposure is red uced to zero). 

Section 2.08. Optional Termination of Commitments. The Borrower may, upo n not less than three Domest ic Business Days ' not ice to th e 
Ad mini strati ve Agent, reduce 
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the Commitments (i) to zero, ifno Loans are outstandin g or (ii) by an amount of$ I 0 ,000 ,000 o r any large r multipl e o f $5 ,000 ,000 so long as , after giving 
effec t to such reduction, the agg rega te Commitmen ts are not less th an the sum of the agg regate princ ipa l amount of Loans outstanding. 

Sec tion 2.09. Me1/zod ofE/ec1i11g Interest Rates. (a) Th e Loans in cluded in each Borrowi ng shall bear interest initially at the type of ra te speci fi ed 
by the Bo rrower in the applicab le Notice of Borrowin g. Therea fter, the Bo rrower may from ti me to time e lec t to change or continue the type of interest ra te 
borne by each Group of Loans (subj ect in eac h case to the prov isions o f Articl e 8 and th e last sentence o f thi s subsection (a)), as fo ll ows: 

(i) if such Loans are Base Rate Lo ans, the Borrower may elect to convert such Loans to Euro-Doll ar Loans as o f any Euro-Dollar 
Business Day ; and 

(ii) if such Loans are Euro-Doll ar Loans, th e Borrower may elec t to convert such Loans to Base Rate Loans or elec t to co ntinue such 
Loan s as Euro-Dollar Loans fo r an additional Jnterest Peri od, subject t o Section 2. 13 in th e case o f any such conve rsion or continu ation etfecl ive on 
any day other than the last day o f th e then cunent Interest Peri od appl icable to sucl:1 Loans. 

Eac h such election shall be made by deli veri ng a noti c-e (a "Notice of Interest Rate Election") to the Ad mini strati ve Agent no t late r than 11 :00 A.M. (Eastern 
time) on the third Euro-Dollar Business Day before the conversion or continuation se lec ted m such noti ce is to be effec ti ve . A No tice o f Interest Rate 
Electi on may, ifit so spec ifies, apply to o nl y a port ion o f th e aggregate princ ipa l amount of the relevant Group o f Loans; provided that (i) such portion is 
allocated ratnbly among the Loans comprising such Group and (ii ) the portion to which such noti ce ap pli es, and th e remaining portion to which it does no t 
appl y, are each $ I 0,000 ,000 or any larger multiple o f S 1,000,000. 

(b) Each Notice of Interest Rate Elec ti on sha ll spec ify: 

(i) the Group of Loans (o r portion thereof) to which such noti ce ap pli es; 

(i i) the date on which ,the conversion or continu ati on se lected in such no tice is to be effecti ve , which sha ll comply with the ap plicabl e 
c lause of subsecti on 2.09(a) above; 

(iii ) if the Loans comprising such Group are to be converted , the new type of Loans and , if the Loans being converted are to be Euro-
Dolla r Loans, the dura tion of the nex t succeed ing Interest Peri od ap plicab le thereto; and 

(iv) if such Loans are to be contiooed as Euro-Dollar Loans fo r an add iti onal Interest Peri od , the durati on o f such additional Interest 
Period. 
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Each Interest Peri od specifi ed in a No ti ce o f Interest Rate Elec tion shall compl y with the prov is ions o f the de finiti on o f the tern, "Interest Period". 

(c) Pro mpt ly a fter rece iv in g a No tice o f Interest Rate El ec ti on fro m th e Bo rro wer pursuant to subsec tio n 2.09(a) above, the Admini strati ve Agent 
sha ll noti fy eac h Lender o f th e content s thereo f and such no ti ce sha ll not therea ft er be revocabl e by th e Borrowe r. If no No ti ce o f In terest Ra te Election 1s 
time ly rece i\·ed prio r to the end o f an Interest Peri od for any Group o f Loans, th e Bo rrower shall be dee med to have e lec ted that such Group o f Loans be 
converted to Base Rate Loans as o f the last day o f such In teres t Peri od. 

(d) An electio n by the Bo rrower to change or cont inue th e rate o f interest applicable to any Gro up o f Loans pursuant to thi s Secti o n sha ll no t 
co nstitute a "Borrowi,ng" subj ect to the pro v isions o f Sectio n 3.03 . 

Sec tion 2 .10 . MandatotJ' Termina tion o.fC0111111il111ents. The Commitment o f each Lender shall terminate on the Co mmitment Termin atio n Date . 

Section 2. 11. Optional Prepayments. (a) The Bo rrower may (i) upon noti ce to the Admini strati ve Agent not later than 11 :00 A.M. (Eastern t i 1e) 
o n any Domestic Business Day prepay on such Do mesti c Business Day any Group o f Base Rate Loans and (ii ) upon at least three Euro-Do ll ar Busin ess Days ' 
no ti ce to the Administrati ve Agent not later than 11 :00 A.M . (Eastern time) prepay any Gronp o f Euro-Do ll ar Loans, in eac h case in who le at any time, o r 
fro m time to time in part in amounts aggrega ting $5,000,000 or any larger multiple o f S I ,000,000 , by pay ing the prin cipa l amount to be prepaid together 
with accrued interest thereon to the date o f prepayment and toge ther with any add iti onal amounts paya bl e pursuant to Sec tio n 2. 13. Each such optiona l 
prepayment 5hall be applied to prepay ratably the Loan s o f the severa l Lendeis inc luded in such Group o r Borrowing. 

(b) Upon receipt o f a no ti ce o f prepay ment pu rsuant to thi s Sec ti on, the Admin istrati ve Agent sha ll promptl y noti fy each Lende r o fth e co nt ents 
thereo f and o f such Lender's share (if any) o f such prepay ment and such no tice shall not thereafter be revocabl e by the Borrowe r. 

Secti o n 2.12. General Provisions as to Payments. (a) Th e Bo rro wer shall make each payment o f princ ipa l o f, and interest on, the Loa ns and o f fees 
hereund er, not later than I :00 P.M . (Eastern time) on the date when due, in Federal o r other fund s immedi ate ly ava il able in New Yo rk C ity , to the 
Administrati ve Agent at its address referred to in Section 9.01 and wit ho ut reduction by reaso n of any set-o ff, counterc laim o r deduction o f any kind . Tb e 
Admini strati ve Agent wi ll promptl y di stribute to each Lender in like fund s its ratabl e share o f each such pay ment rece ived by the Admini strati ve Agent fo r 
the acco unt of the Lenders . Whenever an y payment of princ ipal o f, o r interesl on , the Base Rate Loans o r o f fees shall be due on a day whi ch is not a 
Do mesti c Bus iness Day , the date for pay ment thereo f sha ll be ex tended to th e n ex t succeedi ng Do mesti c Business Day. Whenever any pay ment o f princ ipa l 
o f, or interest o n, the Eu ro-Do ll ar Loans sha ll be du e on a day which is not a Eu ro-Doll ar Bm iness Day , 
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the date for payment thereo f shall be ex tended to the next succeedi ng Euro-Do ll ar Business Day unless such Euro-Do ll ar Bu sin ess Day fal Is in another 
ca lendar month , in whi ch case the date for payment thereo f sha ll be th e next precedin g Euro-Doll ar Bu si ness Day . If th e date for any payment o f prin c ipal is 
ex tended by o peration of law or otherwise, interest th ereon sha ll be payable fo r such ex tended time. 

(b) Unless the Admi nistrati ve Agent sha ll have rece ived noti ce from the Bo rrowe r prio r to the date on wh ich any payment is due to the Len ers 
he reunder that the Borrower will not make such payment in full , th e Ad ministrati ve Agent may assu me that the Borrower has made such pay ment in full to 
the Administra ti ve Agent on such date and the Ad mini strative Agent may, in re li ance upon such assumption , cause to be distribu ted to each Lender o n such 
due date an amount equ al to the amount then due such Lender. lfand to the ex tent that the Borrower sha ll not have so made such payment, each Lender sha ll 
repay to the Administrati ve Agent fo rth wi th on demand such amount di stri buted to such Lende r toge th er with interest thereo n , for each da y fro m the date 
such amount is di stributed to such Lender until the date such Lender repays such amo unt to the Ad mini strati ve Agent, at the Federal Funds Rate. 

Section 2. 13. F1111di11g Losses. If the Borrower makes any payment of principa l w,i th respect to any Euro -Do llar Loan (other th an payments made 
by an Assig nee pursua nt to Sectio n 8.06(a) or by th e Bo rro we r pursuant to Secti on 8 .06(b) in respec t ofa Defaulting Lender' s Euro-Do ll ar Loans) or any 
Euro-Do llar ILoan is ccmve1ted to a Base Rate Loan or continued as a Euro-Doll ar Loan fo r a new In terest Peri od (pursuant to Article 2, 6 or 8 or otherwise) o n 
any day other th an the last day o f an Interest Period app licable thereto , o r if the Borrower fai ls to bo rrow, prepay , convert or co ntinue any Euro -Do i lar Loans 
a ft er no tice has been g iven to any Lender in accordance with Sec tion 2.03(a), 2.09(c) o r 2. 1 I (b), the Borrower shall re imburse each Lender within 15 days 
a ft er demand fo r any resultin g loss o r expense incurred by it (or by an ex isting o r prospective Participant in the related Loan), includ ing (withou t limit ation) 
any loss incurred in obtai ning , liquidating or empl oying deposits from third parti es , but exc luding loss of marg in fo r th e peri od a fter any suc h pay ment or 
co nve rsio n or fai lure to bo rrow, prepay , conve rt or cont inu e; provided that such Lender sh a l I have de li ve red to the Borrower a certifi cate settin g fort h in 
reasonabl e detail the ca lcul ati o n of the amo unt of such loss or ex pense, whic h ce rt ificate shall be co nclus ive in the absence o f manifest error. 

Sec tio n 2. 14. Co 111p11talio11 of In terest a11 d Fees. Interest based on clause (a) o f the de finiti o n of Base Rate shall be co mputed on th e bas is o f a yea r 
o f3 65 days (o r 366 days in a leap year) and paid fo r th e actual number o f days elapsed (inc luding th e first day but exclud in g the last day). All other interest 
and a ll fees sha ll be co mputed on the basis of a year o fJ60 days and paid fo r the actua l number of days elapsed (includin g the first day bu t exc luding the last 
day). 

Section 2.15 . [Reserved]. 

Sectio n 2 .16. Regula tion D Co111pe 11sat io11 . 'In the event that a Lender is required to maintai n reserves of the type contempl ated by the de finiti on 
o f " Euro-Do llar Reserve 
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Percentage" , such Lender may require the Borrower to pay, contemporaneously with each pay ment of interest on th e Euro-Doll ar Loans, add itiona l interest 
on th e related Euro-Dollar Loan of such Lender at a rate per annum detem1ined by such Lender up to but not exceed ing th e ex cess of( i) (A) the ap plicable 
London Inte rb ank Offered Rate divided by (B) one minus the Euro-Doll ar Reserve Percentage over (ii ) the applicable London Interbank Offered Rate. Any 
Lender wishing to require payment of such additional interest (x) sha ll so noti fy the Borrower and the Ad ministrative Agent , in whi ch case such addit ional 
interest on the Euro-Dol lar Loans of such Lender shall be payab le to such Lender at the place indi ca ted in such noti ce with respect to each Inte rest Peri od 
commencing at least three Euro-Do ll ar Business Days after the g iv ing of such notice and (y) sha ll no ti fy the Borrower at least three Euro-Doll ar Business 
Days pri or to each date on wh ich interest is payabl e on the Euro-Do ll ar Loans o f the amo unt then due it under thi s Sec ti on. Each such notifi ca ti on sha ll be 
accompani ed by such in fo nnation as th e Borrower may reasonab ly request. 

"Euro-Dollar Reserve Percentage" means for any day , that percentage (expressed as a dec imal) which is in effect on such day , as prescribed by the 
Board ofGovemors o f the Federa l Reserve System (o r any successor) for detennin ing the maximum reserve requirement fo r a member bank of th e Federa l 
Reserve System in New Yo rk City with depos its exceeding fi ve bi \ lion do llars in respect of "Eurocurrency liabilitie s" (o r in respect of any oth er ca tegory of 
I iabil iti es which inc ludes deposits by refe rence to whieh the interes t rate on Euro- Do ll ar Loans is detennined o r any category o f extensions o f credit or o th er 
asse ts which includes loans by a non-Uni ted States office of any Lender to United States residents). 

Section 2. 17 . [Reserved.} 

Section 2. 18 . [Reserved}. 

Section 2.19. Defa11/1i11 g l e11ders. If any Lender becomes a Defau lting Lender, then the following provisions sha ll appl y for so long as such 
Lender is a Defaulting Lender, to the ex tent perrni tted by app li cable law: 

(a) faci lity fees shall cease to accme on the unused portion o f the Co mmitment of such Defau I ting Lender pursuant to Section 2.07(a) and the 
Aggregate Exposure of such Defaultin g Lender sha ll not be included in deterrnining whether the Required Lenders have taken or may take any action 
hereunder; 

(b) any pay ment of principal, interest, fees or other amounts received by the Admini strati ve Agent for the account o f a Default ing Lender 
(whether vo luntary or mandatory , at maturity , pursuant to Articl e 6 o r otherwise) sha ll be applied at such time or times as may be detem,ined by the 
Admini stra ti ve Agent as foll ows: 

(i) first , to the payment o f any amounts owi ng by such Defaulting Lender to th e Admini strat ive Agent hereunder; 

(ii) second , as the Borrower may request (so long as no Defau lt ex ists), to the fundin g of any Loan in respec t of which such Defaulting 
Lender has failed 
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to fu nd its porti on thereof as required by thi s Agreement, as determined by the Administrative Agent ; 

(i ii) th ird , ifso determined by the Administrative Agent and th e Borrower, to be held in a de posi t acco unt and re leased pro rata in order 
to sati sfy such Defau lting Lender' s potenti a l fu ture funding ob ligat ions wi th respect to Loans under thi s Agreement ; 

(iv) fourth, to the payment o f any amounts owing to the Lenders as a result of any j udgment ofa court o f competent jurisdiction 
obta ined by any Lender aga inst such Defaulting Lender as a resu lt o f such Defaul ting Lender's breach o f it s ob li gatio ns under th is Agreement; 

(v) fifth , so long as no Defaul t exists , to the payment o f an y amounts owing to th e Borrower as a result o f any judgment ofa court o f 
competent juri sd iction obtained by th e Borrower aga inst such Defau lting Lender as a result of such Defaultin g Lender's breach of its obligati ons 
under thi s Agreement ; and 

(vi) sixth , to such Defaulting Lender or as o therwise direc ted by a court of competent jurisdiction; prov ided that if (x) such payment is a 
pay ment o f the principal amount of any Loans in respec t o f which such Defaulting Lender has not ful ly fund ed its appropriate share, and (y) such 
Loans were made at a time when the conditions set forth in Section 3.03 we re sa ti sfied or wa ived , such pay ment sha ll be applied so le ly to pay th e 
Loans o f all non-Defaulting Lenders on a pro rata basis prio r to being applied to the payment o f any Loans of such Defau lt in g Lender until such time 
as a ll Loans are held by the Lenders pro ra ta in accordance with the Commitments. 

Any payments, prepayments or other amounts paid o r payable to a Defau ltin g Lender that are applied (o r he ld ) to pay amounts owed by a Defaulting Lender 
pursuant to th is Section 2.19(a) shall be deemed paid to and redirected by such Defaulting Lender, and each Lender irrevocab ly consents hereto; and 

(c:) in the event that the Administrative Agent and the Borrower ag ree that a Defaulting Lender has adequate ly remedied all matters that caused 
such Lender to be a Defau lting Lender, then on such date such Lender shall purchase at par such of the Loans of the oth er Lenders as the Administrative 
Agent sha ll de tennine may be necessary in order fo r such Lend er to ho ld such Loans in accordance with its Percentage; provided, that no adjustments will be 
made re troacti ve ly with respect to fees accmed or payments made by or o n beh al fof the Borrower while such Lender was a Defau lting Lender; and provided, 
fi1rth er, th at except to -the ex tent otherwise ex press ly agreed by the affec ted parties, no change hereunder ti-o m Defaulting Lender to Lender wi l I const itute a 
wa iver or release of any cla im o f any party hereunder arising from that Lender's hav in g bee r. a Defaulting Lender. 
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Section 3.0 1. Effeclive Date. This Agreement shall become effecti ve o n the date that each of t he following conditions shall have been sa ti sfied (o r 
wa ived in acco rdance with Section 9.05(a)) : 

(a) receipt by the Ad ministrat ive Agent o f counterparts hereof signed by each c f the parti es hereto (o r, in the case of any party as to whi ch an 
executed counterpart shall not have been rece ived , rece ipt by the Ad ministrati ve Agent in fo m1 sa ti sfactory to it of facs imil e or other written confirmation 
from suc h party o f execution ofa counte rp art hereof by such party); 

(b) receip t by the Admini strati ve Agent o f (i) an op inio n o f interna l counse l of the Borrower and (i i) an op in ion o f Parker Poe Adams & Bernstein 
LLP, spec ial counsel for the Borrower, in each case in fo rm and substance reaso nab ly sati sfactory to the Requ ired Lenders; 

(c) rece ipt by th e Admi ni strati ve Agent ofa certificate signed by a Vice President , the Treasurer, an Ass istant Treasurer or the Controller of the 
Borrower, da-ied the Effecti ve Date , to the effect set forth in clauses (c) and (d) of Sectio n 3.03 (without g iv in g e ffect to the pare ntheti ca l in such clause (d)); 

(d) rece ipt by the Ad mini strati ve Agent of all documents it may have reasonab ly reques ted prior to the date hereof relating to the ex istence of the 
Borrower, the co rporate authority for and the va lid ity o f thi s Ag reement and th e No tes, and any other matters re levant here to, all in fo m1 and substance 
sati sfac tory lo the Administra ti ve Agent ; 

(e) receip t by th e Administrati ve Agent of evidence sa ti sfac tory to it th at the upfront fees . arrangement fees , admin istrati ve agency fees and 
expenses (in cluding , for th e avoi dance of doubt, th e amou nts required to be paid pursuant to Section 2.01 (b )(ii )) payable by the Bo rrower o n the Effective 
Date have been paid ; 

(f) (i) rece ipt by th e Administrative Agent , at least three Domesti c Business Days pri or to the Effec ti ve Date , all documentation and oth er 
information abo ut the Borrower th at shall have been reaso nabl y requested by ,the Administrat ive Agent in writing at least 10 Domest ic Business Days prior to 
the Effecti ve Date and that the Administrative Agent reaso nably determines is requi red by United States regul atory authoriti es under app.!icab le " know yo ur 
custo mer" and anti-money lau ndering rul es and regulat ions, including withou t limitation the Patriot Act and (ii ) to the extent the Borrower qualifies as a 
" lega l entity custo mer" under the Bene fi cia l Ownershi p Regu lation, at least three (3) Dome~t ic Bu siness Days prior to the Effec tive Date , any Lender that has 
requested , iri a written notice to the Borrower at least 10 days pri or to the Effec ti ve Date, .a Beneficial Ownership Certifi cat io n in relation to the Borrower 
shall have rece ived such Benefic ial Ownership Certification (provided that, upon the execution 
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and delivery by such Lenderofits signature page to this Agreement , the condition set fort h in thi s c lause (i i) shall be deemed to be sati sfi ed); and 

(g) the "Commitments" as defined in the Exist ing Cred it Agreement shall have been termin ated ; 

provich·d th at the Commi tments sha ll not become effecti ve unless a ll of the fo rego ing cond itions are satisfied not later than May 15 , 20 19. The 
Ad mini strati<ve Agen t shall promptly notify the Borrower and the Lenders of the Effec tive Date, and such notice sha ll be concl usive and bind ing on all 
parties hereto . 

Section 3.02. [Reserved]. 

Section 3.03 . Borrowings. The ob ligat i0n o f any Lender to make a Loan on the occasion of any Borrowing at the request of the Borrower(other 
th an Existin g Loans deemed to be Loans parsuant to Section 2.0 I (b)) is subject to the sati sfaction of the fo ll owing conditi ons: 

(a) recei pt by the Administrative Agen t ofa Notice o f Borrowing as required b> Section 2.02 ; 

(b) the fac t that , immed iately after such Borrowing, the outstandin g Loans of each Lender do not exceed such Lender's Aggregate Exposure; 

(c) the fac t th at, immediately a ft er such Borrowing, no Default with respect to the Borrower sha ll have occurred and be continuin g; and 

(d) the fac t that the representations and warranties of the Borrower contained in thi s Agreement (excep t the rep resentati ons and warranti es se t 
fo rth in Sections 4.04(c) and 4.06) shall be true and co ect on and as of the date of such Bo rrowing. 

Each Borrowing hereunder shall be deemed to be a represen tation and warranty by the Borrower on the date of such Borrowing o r issuance as to the facts 
specified in clauses (b), (c) and (d) of thi s Section. 

The Borrower represents and warrants that: 

ARTICLE 4 
REPRESENTATIONS AND WARRANTIES 

Section 4.0 I . Organizat ion and Power. The Borrower is duly organized , valid ly existing and in good standing under the laws of the jurisdiction 
of its organization and has all requi site powers and a ll material governmenta l li censes , authori zations, consents and approva ls required to carry on it s 
business as now conducted and is duly qualified to do ·business in each jurisd iction where such qual ification is required , excep t where th e failure so to 
qualify wou ld not have a materi a l adverse effect on ! he busi ness, financia l position or result, o f operat ions of the Borrower and its Consolida ted Subsidiaries, 
considered as a who le. 
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Section 4 .02. Corpora/e and Go vernmental Authorization: No Co 11 traventio11 . The execut ion , deli very and perfonnance by the Borrower ofl-hi s 
Ag reement and th e Notes are within the Borrower's powers, have been dul y au thorized by all necessary company acti on, requi re no ac ti on by or in respect o f, 
or filin g with, any Govern mental Au thority (excep t for consents, au thori za ti ons or filin gs wbch have been obtained or made, as the case may be, and are in 
ful I force and effect) and do not co ntravene, or constitute a default unde r, any provision of ap plicabl e law or regul ati on or of th e articl es of incorpora ti on, by
laws, certificate of fom1ati on or the limited liabi lity company ag reement o f the Borrower or o f any materi al ag reement , judgment, injunction, order, decree or 
oth er instrument binding upon the Borrower or result in the creation or impositi on of any Li en on any asse t o f th e Borrower or any of its Materi al 
Subsidi aries. 

Sec tion 4.03 . Binding Effect. This Agreement constitutes a va lid and binding agreement o f the Borrower and each Note, if and when execu ted and 
de li vered by it in acco rd ance with thi s Agreement , will constitute a va lid and bindin g ob ligation of the Borro wer, in each case enforceab le in accordance 
with its tenns, except as the sa me may be limited by bankruptcy, in so lvency or simil ar laws affectin g creditors' ri ghts genera lly and by general principl es of 
equity. 

Sec tion 4.04 . Fi11a11 cial Info rmation. (a) The conso lidated balance shee t of the Borrower and its Conso lidated Subsid iaries as of December 3 1, 
201 8 and the related conso lidated sta tements of income, cash fl ows, capitalization and retained earnings for th e fi scal yea r then ended, reported on by 
Del oitte & Touch e, copies of which have been deli ve red to each of the Lender.; by using the Platfom1 or otherwi se made ava il able, fairl y present in all 
materi al respects, in confom1ity with genera ll y accepted account ing prin cipl es, th e consolidated fin anc ial positi on of th e Borrower and its Conso lidated 
Subsidi aries as of such date and their consolidated results ofoperations and cash flows for such fi sca l yea r. 

(b) The unaud ited co nso lidated bal ance sheet o f the Borrower and its Conso lidated Subsidiaries as of March 31 , 20 19 and the related unaudited 
conso lidated statements of income and cash fl ows for the th ree months then ended, copies of which have been deli vered to each of the Lenders by using the 
Platfonn or o therwise mad e ava ilab le, fai rl y present in all materi al respects, in confom1 ity with genera lly accepted accounting principles app lied on a basis 
co nsistent wi'th the financi al statements referred to in subsec ti on (a) o f thi s Section , the conso lidated fin ancia l position of the Borrower and its Co nso lidated 
Subsidia ri es as of such date and th eir consolidated results ofo pera tions and changes in fin ancial positi on for such three-month peri od (subject to nom,a l 
year-end adj ustments and the absence of foo tn otes). 

(c) Since December 3 1, 201 8, there has been no material adverse change in the business, finan cial positi on or results ofoperati ons of th e 
Borrower an d its Conso lidated Subsidiari es. considered as a who le, except as publ icly di sc losed prior to the Effec ti ve Date. 

Section 4.05 . Regulation U. Th e Borrower and its Materi al Subsid ia ri es are not engaged in the business of ex tending credit fo r the purpose of 
purchas ing o r carrying 
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margin stock (within the meaning o f Regulation U issued by the Board ofGovemors of the Federal Rese rve System) and no proceeds o f any Borrowin g by the 
Borrower wi ll be used to purchase or carry any margin stock or to extend credi-t to others fo r the purpose of purchasing o r carry ing any marg in stock. No t 
more than 25-% o f the va lue of the assets of the Borrower and its Material Subsidiaries is rep resented by margin stock. 

Section 4.06 . litigation. Excep t as publicly di sc losed prior to the Effective Date, there is no action, suit or proceed in g pending agai nst, or to the 
knowledge oft he Borrower threatened aga inst or affect ing , the Borroweror any of it s Subsidiaries before any cou rt orarbitrator o r an y Governmenta l 
Authority which wou ld be li ke ly to be decided adverse ly to the Borrower or such Subsidi ary and , as a result , have a materi al adverse effec t upon the bu smess, 
conso lidated fin ancia l pos ition or results ofoperations o f the Borrower and its Conso lidated Subsidiari es, considered as a whole , or whi ch in any manner 
draws into question the va li dity o f this Agreement or any Note . 

Section 4 .07. Complian ce with Laws. (a) Th e Borrower and each o f it s Material Subsidi ari es is in compl iaflce in all materia l respects with a ll 
ap plicab le laws, ordinances, mi es, regulations and requirements o f Govern me11 tal Autho riti es (includin g, wi thout limitation, ERISA and Enviro nmenta l 
Laws) excep t where (i) non-compli ance would not have a materia l adverse effec t on th e business , fin anc ia l positi on on results ofoperat ions o f th e Borrower 
and its Co nso lidated Subsidiaries, considered as a who le, or (ii) the necessity o f co mp I iance t herewith is co nte ted in good faith by appropriate proceedings. 

(b) The Borrower shall not use any of the " pl an asse ts" (within the meaning of 29 CFR § 25 10.3-10 I , as modi fi ed by Section 3(42) o f ERISA or 
otherwise) ofone or more of its Benefit Plans to make any pay ments with respect to the Loar s or th e Co mmitments. 

Section 4.08. Taxes. The Borrower and its Materi a l Subsidiaries have filed all United States federal income tax returns and all other materia l rax 
returns which are required to be fil ed by them and have paid all taxes due pursuant to such returns or pursuant to any assessment received by the Borrower o r 
any such Ma1erial Subsidiary excep t (i) where nonpayment wou ld not have a material adverse effect on the business, financial posi tion or results o f 
opera ti ons onhe Borrower and its Conso lidated Subsidiaries , co nsidered as a whole , o r (ii ) where the same are contested in good fa ith by appro priate 
proceed,ings. The charges, accmals and reserves on the books of the Borrower and its Material Subsidiaries in respect of taxes o r other governmen ta l charges 
a re, in the opinion o f the Borrower, adeq uate. 

Section 4.09. Anti-corruption Law and Sanction s. The Borrower and its Mate ri al Subsidi ari es have impl emented and mainta in in effect policies 
and procedures des igned to prevent vio lati ons by the Borrower, its Subsidiari es and th eir re spec ti ve directo rs, o ffi cers, emp loyees and agents (act ing in their 
capac ity as such) o f the app li cable Anti-ComJption Laws and Sanctions, and the Borrower and its Material Subsidi aries are in compliance in all materi a l 
respects with a ll appl icable Anti-Co m1ption Laws and Sanctions , excep t where (i) noncompliance would not have a ma teri al adverse e ffect on the bu siness, 
financial posit ion or resu lts ofoperati ons o f the Borrower and its 
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Co nso lidated Subsidiaries, considered as a who le, or (i i) the necess ity o f co mpli ance therewith is co ntested in good fa ith by appropriate proceed in gs. No ne of 
(i) the Borrower or any Materi a l Subsidiary or, (ii) to toe knowledge o f the Borrower, any di rector, officer or employee of the Borrower o r any Materi al 
Subsidi ary or (iii) to the kn owledge o f the Borrower, any age nt o f the Borrower or any Mate ria l Subsidi ary acting in any capacity in connecti on with o r 
benefittin g fro m the cred it fac ility estab li shed hereby, is a Sanctioned Person. As of the Effec ti ve Date, all o f the inforn,ati on contained in the Bene fi cia l 
Ownership Certifi cation is tni e and correct . 

ARTIC LE 5 
COVENANTS 

The Borrower ag rees th at, so long as any Lender has any Commitmen t hereunder or any amou nt payab le hereunder remains unpaid by the Bo rr wer: 

Section 5.0 I . !11for111atio11. The Borrower wi ll deli ver to each of the Lenders: 

(a) as soo n as ava ilabl e and in any even t within 120 days after the end of each fisca l yea r of the Borrower, a conso lidated ba lance sheet o f th e 
Borrower and! its Co nsolidated Subsidi ari es as o f th e end o f such fi sca l year and th e related conso lidated state ments o f in come, cash fl ows, cap itali zatio n and 
retain ed earnings for such fi sca l year, setting fort h in each case in comparative fo rm the figures for th e prev ious fi sca l year, a ll repo,ted on in a mann er 
consisten t with past practice and wi th appl icable requi rements o f the Secu riti es and Exchange Commiss ion by Delo itte & Touche o r other independent 
public accountants o f natio nally recognized stand ing; 

(b) as soon as avai lab le and in any event within 60 days after the ·end o f each o rthe fi rs t three quarters o f each fi sca l year o f th e Bo rrower, a 
consoli dated ba lance sheet o ft he Bo rrower and its Conso lidated Subsidiaries as of the end o f such quarter and the re lated co nsolidated state ments o f inco me 
and cash fl ows fo r such qu arter and fo r th e portion o f the Bo rrower's fi sca l year ended at the end of such qua rt er, setting fo rth in each case in comparat ive 
fo nn th e fi gures for the corresponding quarter and the corresponding po rti on o f the Bo rrower's prev ious fi sca l year, a ll certifi ed (subject to no rn,al yea r-end 
adjustments) as to fa irness of presentatio n in a ll materi a l respects, generall y accepted accou111 tin g princ ip les and cons istency (except as prov ided by 
Section 1.02 1 by an Approved Oftlcer o f the Borrower; 

(c) within the max imum time peri od spec ified for the de live ry of each set of fin anci a l statements referred to in c lau ses (a) and (b) above , a 
ce rtifi cate of an Approved Offic er of th e Bo rrower (i) setting forth in reasonab le deta il th e calculations required to estab li sh whether the Bo1rnwe r was in 
co mpliance with the requirements of Section 5.10 on the da te o f such finan cia'I statements and (ii) stating whether any Defau lt ex ists on the date of such 
certifi ca te and , if any De fault then ex ists, setting fo rth the detail s th ereof and lhe actio n which the Borrower is taking o r pro poses to take wi th respec t thereto; 

(d) within fi ve days after any office r o f the Borrower wi th responsibi lity re latin g thereto obta in s knowledge of any Defau lt, if such Default is then 
conti nuing, a 
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certifi ca te of an Approved Officer o f the Bo rrower settin g forth the deta il s the reo f and the ac ti on which th e Borrower is tak ing or pro poses to take with respect 
thereto ; 

(e) promptly upon the filing thereo f, copies o f all reg istrat ion sta tements (other than the ex hi b its thereto and any registrati o n state ments on 
Fonn S-8 or its equi va le nt) and reports on Fonns I 0-K, I 0-Q and 8-K (o r th eir equi va lents) whic h the Borrower shall have fil ed with the Securities and 
Exchange Commission ; 

(t) if and when any member of the Borrower' s ERJSA Gro up (i) g ives o r is reasonab ly expec ted to give noti ce to the PB GC of any "reportable 
event" (as de fined in Section 4043 ofERISA) with respec t to any Material Plan which mi gh, constitute grounds fora tem1inati on o f such Plan under Tit le IV 
of ER ISA, or knows that the plan admini strato r of any Material Plan has g iven or is requ ired to g ive notice o f any such repo rtable event , a copy of the notice 
of such repo rtable event given or req uired to be g iven to the PBGC ; (i i) receives noti ce of compl ete or partial withd rawa l li abi lity under Title IV o f ERISA or 
noti ce that any M aterial Pl an is in reo rgani zati on, is in so lve nt or has been tem1inated , a copy of such noti ce; (i ii ) rece ives no tice fro m the PBGC under T itl e 
IV o f ER ISA of an intent to tem,in ate, impose materi a l liability (o th er than for pre miums under Section 4007 o f ERISA) in respect of, or appoint a tni stee to 
admi ni ster any Plan , a copy of such noti ce; (iv) applies for a wa iver of the minimum fundin g standard under Section 412 o f the Inte rnal Revenue Code, a 
copy o f such ap pli cation ; (v) give noti ce of intent to tenninate any Material Plan under Section 404 l(c) o f ERIS A, a copy of such notice and other 
infonnation fi led with the PBGC; (v i) gives notice of withdrawal from any M ateri al Pl an pursuant to Section 4063 o f ERISA, a copy o f such noti ce; 
(vi i) rece ives noti ce of the cessa ti on ofoperations at a fac ili ty o f any member of the ER ISA Gro up in the c ircumstances described in Section 4062(e) of 
ER ISA; or (v iii ) fail s to make any payment or contri bu t ion to any Material Pl an or makes any amendment to any Material Pl an wh ich has resulted or cou ld 
result in the imposition o f a Lien or the pos ting of a bond or other security , a certificate o ft~.e chief fin anc ial office r o r the chief acco unting o ffi ce r of the 
Borrower sett ing forth deta ils as to such occurrence and acti on , if any , which th e Borrower o r app licabl e me mber of th e ER IS A Group is required or proposes 
to take ; 

(g) promptly , notice of any change in the r.a ti ngs of the Borrower referred to in the Pricing Schedule ; 

(h) promptl y following any request therefor, infom1at ion and documen tat ion reaso nab ly requested by th e Admini stra ti ve Agent or any Lender 
for purposes o f compliance with app licab le " know your customer" requirements under th e PA TRI OT Act , th e Beneficial Ownership Regulation or o ther 
applicable anti-money laundering laws; and 

(i) from t ime to time such additional infom,a tion regard ing th e fin ancial pos itio n o r business of the Borrower and its Subsidia ri es as the 
Admi ni strati ve Agent , at the request of any Lender, may reasonably request . 

In fom1ation required to be de livered pursuant to these Sec ti ons 5.0 I (a), 5 .0 I (b) and 5.0 I (e) shal l be dee med to have been de livered on the date on 
which such 
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in fo nnati on h as been posted on the Securiti es and Exchange Commissio n we bsite o n the In ternet at sec.gov/sea rch/search.htm, on the Pl atfo nn or at another 
website identifi ed in a noti ce from th e Bo rrower to the Lenders and access ibl e by th e Lenders without cha rge; provided tha t (i) a certifi cate de li vered 
pursuant to Section 5 .0 I (c) sha ll a lso be deemed to have been delive red upon being posted to th e Pl atfo m1 and (i i) the Borrower sha ll deliver paper cop ies o f 
the in fom,atio n re ferred to in Sec ti ons 5.0 I (a), 5 .0 I (b ) a nd 5 .0 I (e) to any Lender which requests such delivery . 

Secti on 5.0 2. Payment of Taxes. The Borrower will pay and di scharge, and will cause each o f its Materi al Subsidi ari es to pay and di scharge , a t o r 
befo re maturity , all their tax li ab iliti es, except where (i) nonpayment wo uld not have a materi al adverse e ffect on the busin ess, fin ancial position o r resul ts o f 
o pera ti o ns oif the Borrower and its Consolidated Subsid iari es, considered as a who le, o r (ii ) the same may be co ntested in good fa ith by appro priate 
proceed ings . and will mainta in , and wi ll cause eac h of its Materi al Subs idi ari es to mainta in , in accordance with general ly acce pted acco unting principl es , 
app ro priate reserves for the acc rn a l of an y o f the same. 

Sec ti on 5.03 . Maintenance of Properly : Insura nce. (a) Th e Bo rrower wit I keep, and will cause each o f its M ateri al Subsidi ari es to keep, a ll 
property necessary in its business in good wo rking o rde r and conditio n, o rdinary wear and tea r excepted , except whe re the failure to do so wo uld no t have a 
materi a l adv _rse effect on the business , fin ancia l pos ition or results of o perations o f th e Bo ower and i ts Consolidated Subsidi ari es , considered as a who le. 

(b) The Borrower will , and wit I cause each of its Materi al Subsid iari es to, ma intain (e ither in the name o f the Borrower or in such Subsid iary's 
own name) with fin anciall y sound and responsibl e insurance co mpani es, insura nce on all the ir respecti ve properti es in at least such amounts and aga inst at 
least such ris ks (and with such ri sk reten tio n) as are usua ll y insured agai nst by companies of established repute engaged in the sa me or a similar bus iness; 
provided that se lf-insurance by the Borrower or an y such Materi a l Subsidi ary , sha ll not be deemed a v io lat ion o f thi s covenant to the ex tent that compan ies 
engaged in s imilar busin esses and ownin g simil ar properti es se lf-in sure; and will furni sh to the Lenders, upon request from the Administrati ve Agent , 
in fo nnation presented in reasonable deta il as to the insurance so ca rri ed . 

Sect io n 5.04. Maintenance of Existence. The Borrower wi II preserve, renew and keep in fut I force and e ffect, and will cause eac h o f its Materi a l 
Subsidiari es to prese rve, renew and keep in fu ll force and e ffect the ir respec ti ve co rp orate o r other lega l ex istence and th eir respecti ve ri gh ts, priv il eges and 
franchi ses material to the nonna l conduct of their respecti ve businesses; provided that nothing in thi s Sectio n 5.04 shall prohibit the tem1inati on o f any ri g ht , 
privilege or franchi se o f the Bo rrower or an y such Material Subsidiary o r o f the corporate or oth er lega l ex istence o f any such Materi a l Subsidia1y , or the 
change in fo nn of organi zatio n o f the Borrower o r any such Material Subsidiary , if the Borrower in good faith detennines that such tem1inati o n or change is 
in the best interest o f the Borrower, is not materi all y di sadva ntageo us to th e Lenders and , (i) in the case o f a ch ange in the fom, oforgani zatio n o f the 
Bo rrower, th e Admini strati ve Agent 
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has consented thereto and (ii) in the case of a chan ge in th e juri sdi ction o f the Borrower to a juri sdicti on outside o f the United States, the Lenders have 
consented th ereto . 

Section 5.05. Co111p lia11 ce with l aws. The Borrower will comply, and cause eac o f its Materi al Subsidi aries to compl y, in all materi al respects 
wi th all applicable laws, o rdinances, mies, regul ations, and requirements o f Gove rnmental Auth oriti es (including , without limitation, ERISA, ap pli cab le 
Sanctions and Anti -Corrupti on Laws and Environmen,ta l Laws) except where (i) nonco mpli ance wo uld no t have a materi a l adverse effec t on the business, 
finan cial positi on or results ofoperati ons o f th e Borrower and its Conso lidated Subs idiari es, considered as a who le, or (ii) th e necessity of co mpli ance 
therewith is contested in good faith by appropri ate proceedings. 

Sec tion 5.06. Books and Records. The Bo rrower will keep, and will cause each of its Materi al Subsidi ari es to keep, pro per books o f reco rd and 
account in which full , tme and co rrect en-tri es shall be m ade o f all financia l transactions in relation to its bu siness and acti vit ies in accordance with its 
customary p racti ces; and will permit , and will cause each such Materi al Subsidi ary to pem1it, representati ves o f any Lender at such Lender's expense 
(accompanied by a representati ve of the Borrower, if the Borrower so desires) to v isit any o f th eir respecti ve properti es , to examin e any o f their respective 
books and records and to di scuss the ir respective affairs, fin ances and accounts wi th their respecti ve o ffice rs, empl oyees and independent publi c accountants, 
a ll upon such reaso nabl e no ti ce , at such reaso nabl e times and as o ften as may reasonably b~ des ired . 

Sec tio n 5.07. Negat ive Pledge. The Bo rrower will not crea te, assu me or suffer tc> ex ist any Li en on any asset now owned or hereafter acquired by 
it, except: 

(a) Liens granted by the Borrower ex isting as o f the Effec ti ve Date, securing Indebtedness outstanding on the date o f thi s Agreement in an 
aggrega te prin cipal amount not ex ceeding $ 100,000 ,000 ; 

(b) [reserved]; 

(c) any Li en on any asset o f an y Person ex isting at the time such Person is merged o r conso lidated with or into the Borrower and not created in 
co ntempl ati on of such event ; 

(d) any Li en ex isting on an y asse t prio r to th e acqui sition thereo f by th e Borrower and not crea ted in contemplation o f such acqui sition; 

(e) any Lien on any asset securing Indebtedness incurred or assumed for the purpose o f fin ancing all or any part of th e cost o f acquiring such 
asset ; provided that such Lien attaches to such asset concurrently with or with in I 80 days after the acqui si ti on thereo f; 

(t) any Lien ari sing out o f th e re fin ancing , ex tension, renewal or refirndin g of any Indebtedn ess secured by any Li en pem1itted by any of the 
forego in g clauses o f thi s Sec tion; p rovided that such Indeb tedness is not increased (except by accmed interest, 
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prepay me nt premiums and fees and ex penses incurred in connecti on with such refi nancing, ex tensio n, renewa l o r refundin g) and is no t secured by any 
additiona l assets; 

(g) Liens for taxes, assessments or o ther governmental charges or lev ies not ye t due o r which are being contested in good fa ith by appro pri ate 
proceedings and with respec t to whi ch adequate reserves or oth er appropri ate provisions are being maintained in acco rdance wi th genera ll y acce pted 
accounting princ ipl es ; 

(h) statu tory Liens of landlo rds and Li ens o f ca rri ers, wa rehousemen, mechan ics, materia l men and other Liens imposed by law, created in the 
ordin ary cm: rse ofbusin ess and fo r amounts not past due fo r more than 60 da ys or whi ch are being co ntested in good faith by ap propri ate proceedings which 
are suffi c ient to prevent imminent foreclosure o f such Liens , are promptl y inst ituted and di ligentl y conducted and wi th respect to which adequate rese rves or 
o ther appropriate prov isions are being maintained in acco rdance with genera Uy accepted accounting principl es ; 

(i) Liens incu rred o r deposits made in th e ordinary course o fbu si ness (inc ludi g , wi th out limitation , surety bonds and appea l bonds) in 
connection with workers ' compensation, unemployment insurance and other types o f soc ia l security benefit s or to secure the perfonnance o f tenders, bids, 
leases, cont rac ts (o the r than for the repay ment o f Indebtedness), statutory obi i_ga ti ons and o ther simil ar obli ga tions or ari sing as a result o f progress pay ments 
unde r gove rnment contracts; 

(j) easements (includin g, wi th ou t limitation, reciproca l ea emen agreements and utility agreements), rights-of-way, covenants, consents, 
reservati ons, encroachments, va ri ati ons and o ther restricti ons, charges o r encumb rances (whether or not reco rd ed) affectin g the use o f rea l property ; 

(k) Liens w ith respec t to judgments and attac hments whi ch do not result in an Even t o f Default ; 

(I) Li ens , depos it s or pledges to secure the perforrnance o f bids, tenders , contra ts (othe r than contrac ts fo r the payment of money), leases 
(pem1itted under the tem1s of thi s Agreement), public o r statutory o bli ga tions, surety , stay, appea l, indemnity, perforrnance o r other obli gatio ns ari sing in the 
ordin ary couTSe o fbu siness; 

(m) o ther Li ens including Liens imposed by Enviro nmental Laws ari sing in the ordinary course o f its business whi ch (i) do not secure 
Indebtednes$, (ii) do not secure any obligat ion in an amou nt exceedin g $ 100,000,000 at an y time at which Investment Grade Status does not ex ist as to the 
Borrower and (iii) do no t in the aggregate rnaterially detract fro m the value of its assets or materi all y impa ir the use thereof in the operation o f its busin ess; 

(n) Liens securing ob ligations under Hedg ing Ag reements entered in to to pro tect against flu ctuatio ns in interest rates o r exchange rates or 
commod ity prices and not fo r specu lati ve purposes, pro vided that such Liens run in favo r ofa Lender hereunder or under th e Master Credi t Facility o r a 
Person who was, at the time o f issuance, a Lender; 
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(o) Liens not o therwise pem1itted by the fo rego in g c lauses o f thi s Secti on on assets o f the Borrower securin g obligatio ns in an agg rega te 
princ ipa l or face amount at any date not to exceed 15% of the Co nso lidated Net Assets o f the Borrower; 

(p) [reserved]; and 

(q) Liens on regulatory assets up to th e amount approved by sta te leg is latures and/or regul atory orders. 

Sec.ti on 5 .08. Consolidations, Mergers and Sales of Assets. The Borrower will n t (i) conso lidate or merge with or into any o ther Person or 
(ii) se ll , lease o r oth erwise tra nsfer, directl y or indi rec tl y, Su bstanti a l Asse ts to any Person (oth er than a Subsidiary o f the Borrower); provided th at the 
Bo rrower may merge with another Person if th e Borrower is the Person surv iving such merger and, after giving e ffect thereto , no Default shall have occurred 
and be co nti,nuin g. 

Sectio n 5.09. Use of Proceeds. Th e proceeds o f the Loans made under thi s Ag reement will be used by the Borrower fo r its general co rporate 
purposes. None o f such proceeds wi II be used , directl y or indirectl y , fo r th e purpose, wheth er immediate, inc id ental or ultimate, o f buy in g or ca rryin g any 
"margin stock" within the meaning of Regul ati on U. None of such proceeds will be used (i) fo r th e purpose o f knowing ly finan c in g the acti v ities ofo r any 
tra nsac tio ns with any Sanctio ned Person or in any country, reg ion or territory that is th e subject o f Sanc ti ons applicab le to the Bo rrower and its Subsid iari es 
and where the fin anced act iv ity wo uld be proh ib ited by such app li cab le Sanctions, at the ti me of such fin anc ing or (ii ) in fi.nth erance o f an ofte r, pay ment, 
pro mise to pay, or authori za ti on o f the payment or g ivi ng o f money, or anyth ing e lse of va lue , to any Person in v io lati on o f any Anti -Corru pti on Laws. 

Section 5.10. In debtedness/Capita lization Ratio. The ra ti o o f Consoli da ted Indeb tedness of the Borrower to Conso lid ated Capita li zation o f the 
Bo rrower as at the end of any fi sca l quarter o f the Borrower will not exceed 65 %. 

ART ICLE 6 
DEFAULTS 

Section 6.0 1. Events of Default. Subj ec t to Sec tion 9.0S(b)(ii), ifo ne or more o f the fo llowing events (" Events of Default") wi th respect to the 
Bo rrower shall have occurred and be continuing : 

(a) the Borrower shall fa il to pay when due any princ ipa l o f any Loan owed by ,it o r sh al I fail to pay , within ti ve days o f th e due date thereof, any 
interest, fees o r any other amount payabl e by it hereunder; 

(b) the Borrower shall fa il to observe o r perfo m, any covenant contai ned in Sec tions 5 .0 I (d), 5.04 , 5.07 , 5.08. 5 .10 or the second or third 
sentence o f 5.09, inclusive; 
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(c) the Bo rrower shall fa il to obse rve or perform any covenant or agreement contained in thi s Ag reement (o ther than those covered by clause 
(a) or (b) above) for 30 days a ft er noti ce thereo f has been give n to the Borrower by the Administrati ve Agent at th e request o f any Lender; 

(d) any representatio n, wa rran ty , certifi cation o r statement made by the Borrower in thi s Agreement or in any ce rtifi cate, fin ancia l sta tement o r 
oth er docume nt deli vered pu rsuant to thi s Ag reement shall prove to have been incorrect in any materi a l respec t when made (o r deemed made); 

(e) the Borrower or any of its Materia l Subsidiari es shall fa il to make any pay ment in respec t o f Materi al Debt (o ther th an Loan to the Borrower 
hereunder) when due or with in any appli cab le grace peri od ; 

(f) any event or conditi on shall occur and shall continue beyond the appli cabl e grace o r cure peri od , if any , provided with respect thereto so as 
to result in the acce leration o f the maturity ofM ateri al Debt; 

(g) the Borrower o r any o f it s Materi al Subsidi ari es sha ll commence a vo luntary case o r other proceeding seekin g liquidati on, reo rgani zatio n or 
oth er re li e f with respec t to itse l for its debts under any bankrnptcy, in so lvency or other similar law now o r hereafter in e ffect or seeki ng the appo intment o f a 
tru stee, rece ive r, liqu idator, custodian or other s imi lar o ffici al of it or any substanti a l part o f its p ro perty , or shall consent to an y such re l iefor to th e 
ap po intment o for taking possession by any such o ffic ial in an in vo luntary case o r o th er proceeding co mmenced agai nst it , or shall make a genera l 
ass ig nment fu r the benefit o f creditors , or shall ad mit in writ ing its inability to, or shall fa il genera ll y to , pay its debts as they become due, or sha ll take any 
co rpora te ac ri on to authori ze any o f th e fo rego ing; 

(h) an invo lunta ry case or other proceeding sha ll be co mmenced aga inst the B rrower or any o f its Materi a l Subsidi ari es seeking liquidati on , 
reo rgani zation or other re lie f with respec t to it o r it s deb ts under any bankruptcy, inso lve nc_ or other similar law now o r hereafter in e ffec t or seek ing the 
appo intmen t o f a trustee, rece iver, liquidator, custodian o r oth er si mil ar offi c ia l o f it or any su bstanti al part o f its property, and such invo luntary case o r other 
proceed ing sha ll remain und ismi ssed and unstayed for a peri od o f 90 days ; or an o rder for re li ef shall be entered aga in st th e Borrower or any o f its Materi a l 
Subs idi ari es under the federa l bankruptcy laws as now or herea fter in e ffect ; 

(i) an y member of th e Bo rrower's ERISA Group sha ll fail to pay when due an a 1ount or amounts aggrega ting in excess o f $ 150 ,000,000 which 
it shall have beco me I iable to pay to th e PBGC or to a Plan under Titl e IV o f ER ISA; o r notice o f intent to tem1in ate a Pl an o r Plans o f such ER ISA Gro up 
hav ing agg regate Unfunded Vested Li abili ties in excess o f $ l 50 ,000 ,000 (co ll ec ti ve ly , a "Material P'1an") shall be fil ed under Titl e IVo f ERISA by any 
member o f such ERISA Gro up , any plan admini stra to r or any combinatio n o f the fo regoing; o r the PBGC shall institute proceedings under Title IVo f ERISA 
to tem1inate or to cause a trustee to be appo inted to admini ster any such Materi al Pl an or a proceedin g sha ll be instituted by a fidu c iary o f any such Materi a l 
Plan 
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aga inst any member of such ERISA Group to enforce Section 515 or 4219(c)(5) ofE RISA and such proceeding hall not ha ve been d ismissed withi n 90 days 
th ereafter; o r a condition shall ex ist by reason of which th e PBGC wo uld be en titl ed to obtai n a dec ree adjud icatin g that a ny such Material Plan must be 
tenninated ; 

(j) a judgment or other court order for the pay ment o f mo ney in excess o f $ 15 0,000 ,000 shall be rendered aga in st the Borrower o r any of its 
Material Subsidi ari es and such j udg ment or o rder sha ll cont inue with out being vacated, discharged , sa ti sfi ed o r stayed or bo nded pending appeal for a period 
o f4 5 days; 

(k) any person or gro up of persons (within th e meaning of Section 13 or 14 oft e Secu ri ties Exchange Act of 1934 , as amended (the "Exchange 
Acf')) o ther than tru stees and parti c ipants in empl oyee bene fit p lans of the B(l rrower and it s Subsid iari es or th e Endowment or T rust, sha ll ha ve acqu ired 
beneficia l ownersh ip !withi n the meanin g o f Rul e I 3d-3 promul gated by the Securities and Exc hange Co mmi ss ion under the Exc hange Act) o f 50% o~ more 
o f the o ut standing shares of common stock of the Bo rrower; durin g any peri od o f twe lve consecuti ve ca lendar months, indi v idua ls (i) who were members of 
the boa rd of direc tors of the Bo rrower or equivalent governin g body on the first day of such period , (ii ) whose elect ion or no minati on to th at boa rd or 
equival ent governing body was approved by indiv iduals referred to in clause (i) above comti tutin g at the time o f such electi on or nominat io n at least a 
maj o rit y of t at boa rd or equivalent governin g body or (i ii ) whose election o~ nominati on to that board or other equi va lent gove rning body was approved by 
indi v idual s ,e ferred to in clauses (i) and (ii) above constitut ing at th e time o f such e lect io n or no min ation at least a majo ri ty of th at board or equi va lent 
gove rning body shall cease to constitute a majo rit y of the boa rd o f direc tors o f the Borrower; or in the case o f the Borrower o ther than the Borrower, the 
Bo rrower sha ll cease to be a Subsi di ary o f the Borrower; o r 

(!) any " Event o f Default" (as defined in th e Master Credit Fac ility) with respect to th e Bo rrower under the Mas ter C redit Fac ility ; 

then, and in every such event , the Ad mini strati ve Agent sha ll (i) if req uested by Lenders hav ing more than 66-2/ 3% in agg regate amount o f the 
Commitments, by notice to the Bo rrower tenninate the Commitments as to the Borrower and they sha ll thereupo n tenninate, and th e Borrower sha ll no longer 
be entitl ed 10 borrow hereunder, and (ii) if req uested by Lende rs ho lding mo re than 66 -2/3% in agg rega te principal a111ount of the Loans of the Borrower, by 
noti ce to the Borrower dec lare such Loans (together with accrued interest thereon) to be, and such Loan s (toge th er with accrued interest thereon) sha ll 
the reupon become, immediatel y due and payable without presentment, demand , protest or ether notice of any kind , all of which are hereby wa ived by th e 
Bo rrower; provided that in th e case o f any of the Events of Defau lt spec ified in cl ause (g) or (h) above with respec t to the Borrower, with out a ny noti ce to the 
Bo rrower or any o th er act by th e Admini strati ve Agent or the Lenders, the Commi tments shall th ereupon terminate wi th respec t ,to the Borrower and the 
Loans o f the Borrower (togetherwith acc ru ed interest thereon) shall become immedi ately cl e and payab le without presentment , demand , pro test o r o th er 
notice o f any kind , all of which are hereby wa ived by the Borrower. 
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Sec tio n 6.02. No tice of Defa ult. The Ad mini strati ve Agent shall g ive notice to the Borrower under Sect io n 6.0 I (c) promptly upo n bein g 
req uested to do so by an y Lender and sha ll th ereupon noti fy a ll the Lenders thereof. 

ARTICLE 7 
THE ADMINISTRATIVE AGENT 

Sect io n 7.0 I . Appoi11t111e11t a11d Authorizalio 11 . Each Lender irrevocab ly appo ints and authori zes th e Administrat ive Agent to take such action 
as agent on its beha lf and to exerc ise such powers under thi s Agreement and th e No tes as are de legated to the Ad mini strative Agen t by the tenns hereofo r 
thereo f, toge ther with all such powers as are reasonabl y incidenta l thereto. 

Secti on 7 .02. Administrative Agent and Affiliates. Scot iabank sha ll have the same ri ghts and powers under thi s Agreement as any other Lender 
and may exerc ise or re fra in fro m exe rci sing the same as th oug h it were not th e Admini strati ve Agent , and Scotiabank and its affil iates may accept depos its 
from , lend money to , and genera ll y engage in any ki nd of bus iness with the Borrower or an y Subsidiary or affi li ate o f the Bo rro wer as if it we re not the 
Ad mini strati ve Agent hereunder. 

Section 7.03. Action by Ad111i11istrative Agent. The obligati ons of the Admini stra tive Agent hereunder are on ly those express ly set fo rth herein . 
With out limiting the genera lity o f the foregoing, the Ad ministrati ve Agen t shall not be requ ired to take any ac tion with respect to any Defau lt , except as 
express ly provided in Article 6 . 

Section 7.04. Co 11 s11/tatio11 with Experts. The Administrative Agent may co nsu lt with legal counse l (who may be coun se l for th e Borro we r), 
ind ependent [P ubli c accou ntants and other experts se lected by it and shall not be liable for a y action taken or omitted to be taken by it in good fai th in 
acco rdance with the advice of such coun se l, accountants or experts. 

Sec ti on 7.05. Liabili1y of Administrative Agent. The Admi nistrative Agent sha ll not ha ve any dut ies or ob li gati ons except those exp ress ly set 
forth herei n, and its duti es hereunder shall be admin istrati ve in nature. Neither the Administra tive Agent nor any of its affi Ii ates nor any of the ir respect ive 
direc tors, officers, agents or employees sha ll be li ab le to any Lender for any act io n taken or ot taken by it in con nection herewith (i) with the consent or at 
the request o f the Required Lenders or (ii) in the absence of its own gross neg li gence o r wi ll · 11 mi sconduct. Neither the Admi ni stra ti ve Agent nor any of its 
affiliates nor any of the ir respective directors, officers, age nts o r emp loyees shall be responsib le foror have any duty to ascerta in , inquire ,in to o r verify (i) any 
sta tement , wa rranty or rep resentation mad.e in conn ecti on wi th thi s Agreement o r any borrowing hereunder; (ii ) the perforrnance or ob ervance of any o f t he 
covenants o r ag reements of the Borrower; (i ii ) the sati sfac tion o f any condition spec ified in Articl e 3 , except rece ipt o f items required to be delivered to the 
Ad mini strati ve Agent; or (iv) th e va lidi ty , e ffectiveness or genuineness o f thi s Agreement, the Notes o r any other instrument or writ ing fi.imi shed in 
connec tion herewith . The Adm in istrative Agent shall not (A) be subject to any fiduciary or other impl ied du ties, rega rdl ess of whether a Defaul t has 
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occ urred and is con tinuing; (B) have any duty to take any di screti o nary action or exerc ise any di sc re ti o nary powers, except di scretio nary ri g hts and powers 
ex pressly con templ ated hereby th at th e Administrative Agent is required to exerc ise as directed in writing by such number or percentage o f the Lend ers as 
shall be exp rnssly prov ided fo r here in or as ex press ly set fo rth in Section 8.0 I ; prov ided th at the Admin istrati ve Agent shall not be req uired to take any 
action that, in its good fa ith o pini on or the opinion o f its counse l, is cont rary to thi s Ag reement or applicabl e law; and (C) except as exp ressly set fo rth herein , 
have any duty to di sclose , and shall not be liabl e fo r th e fa ilure to di sc lose , any infonnation relatin g to the Borrower or any o f its Affili ates th at is 
communi cated to orobta ined by the Person se rving as the Administrati ve Agent or any o f its Affili ates in any capaci ty. Th e Ad ministrati ve Agent shall not 
incur any li ability by acting in reli ance upo n any noti ce, co nsent, certifi cate, statement, or other writ ing (whi ch may be a bank wire, facs imile or s imilar 
writin g) beli eved by it in good faith to be genuine or to be signed by the pro per party or parti es. Without limitin g the generality o f th e fo rego in g , the u. e o f 
the te m1 " agent" in th is Agreement with re ference to th e Administrative Agent is not in tended to conno te any fiduci ary or other impli ed (o r ex press) 
o bli ga ti ons ari sing unde r agency doctrine of any applicabl e law. Instead, such tem, is used merely as a matter o f market custom and is intended to c rea te or 
re fl ec t o nl y an admini strati ve re latio nship between in dependent co ntractin g parti es. 

Sectio n 7.06. Indemn ification. Eac h Lender shall , ratably in acco rd ance with its porti o n o f the Aggrega te Exposures, indemn ify th e 
Admini strati ve Agent and its Related Parti es (to the extent not reimbursed or indemnified b the Borrower) aga in st an y cost, ex pense (inc ludin g counsel fees 
and di sbursements), c laim, demand , acti o n, loss, penalt ies or li ability (except such as result from such indemnitees ' gross neg li gence o r willful mi sconduct) 
that such inc:emnitees may suffer o r incur in connecti o n with thi s Agreement or any ac tion taken o r o mitted by the Admini strati ve Agent in it s capac ity as 
such, or by any Related Party acting fo r the Administra ti ve Agent in connectio n with such ra pac ity . 

Sectio n 7.0 7. Credit Decision. Each Lender ac kn owledges that it has, in depe rdent ly and wi th out re li ance upon any Agent o r any other Lender, 
and based on such documents and in fo nnation as it has deemed appropri ate, made its own credit analys is and decisio n to enter into thi s Ag reement. Each 
Lender also acknowledges that it wi 11 , independently and with out re li ance upo n any Agent o r any other Lender, and based o n such documents and 
in fo nnatio n as it shall deem appropriate at the time, continue to make its own credit dec isio ns in taking o r not takin g an y acti on unde r thi s Ag reement. 

Sectio n 7.0 8. Successor Administrati ve Agent. 

(a) The Admini strati ve Agent may res ign at an y time by givin g notice thereo f to th e Lenders and the Bo rrower. Upo n an y such res ignati on, 
(i) th e Borro wer, with the co nsent o f th e Required Lenders (such consent not to be unreasonably withhe ld o r delayed), or (ii) if an Event o f Default has 
occurred and is con tinuing , then the Required Lenders, shall have the ri ght to appoint a successo r Administrati ve Agent. Ifno successor Ad mini strati ve 
Agent shall have been so appo inted , and shall have accepted 
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such appo in tment, within 30 days after the retiring Administra ti ve Agent g ives noti ce ofres ignati on, th en the retiring Admini strati ve Agen t may, on behalfo f 
the Lenders, appo in t a successo r Admini strati ve Agent, which shall be a commerc ia l bank o gani zed or li censed under the laws o f the Uni ted States o f 
Ameri ca o r o f any State thereof and hav in g a combined cap ital and surplus ofat least $25 0 ,000,000. 

(b) If th e Person serv ing as Admin istrat ive Agent is a Defaulting Lender, (i) the Borrower, with the consent o f th e Requi red Lenders (such co nsent 
no t ,to be unreasonably withheld o r de layed), o r (i i) if an Event of Defau lt has occurred and is cont inuin g, then the Req uired Lenders, sha ll have th e rig ht to 
appoi nt a successor Administrati ve Agent. 

(c) Upon th e accep tance o f its appoi ntmen t as Admin istrative Agent hereunder by a successor Admini strative Agen t, such successor 
Administrative Agent shall thereupon succeed to and beco me vested with a ll the rig hts, duties and obli gations of the re tiri ng Admini stra tive Agen t, and the 
ret iring Ad mini strati ve Agent sha ll be di scharged from its duties and ob ligations hereunder: provided th at if such successor Ad mi ni strat ive Agent is 
ap po inted with out the consent o f the Borrower, such successor Admini strati ve Agent may be replaced by the Borrower with the consent of the Required 
Lenders so long as no Even t of Default has occurred and is conti nuing at the time. After any retiring Administra tive Agent 's resignati on or removal 
hereunder as Admin istra ti ve Agent, th e prov isions o ftl, is Arti cle shall inure to its benefit as to any ac ti ons taken or omitted to be taken by it whil e it was 
Admini strati ve Agent. 

(d) The fees payable by the Borrower to any successor Ad ministrati ve Agent sha ll be the same as those payab le to its predecesso r unl ess 
otherwise ag reed between the Borrower and such successo r. 

Section 7.09. Administrative Agent ·s Fee. The Borrower sha ll pay to the Admi nistrative Agent for its own accoun t fees in the amounts and at 
the times prev iously ag reed upon between che Borrower and the Ad mini strati ve Agent. 

Sect ion 7. 10. Other Agents. None of the Co-Synd ication Agents or the Co-Documentation Agents, in their respecti ve capacities as such, sha ll 
have any duri es orob li gations o f any k ind un der thi s Agreement. 

Secrion 7. I I . Certain ER!SA Matters . 

(a) Eac h LeRd er (x) represents and warrants, as o f the date such Perso n became a Lender party hereto , to, and (y) covenants, from th e date such 
Person became a Lender party hereto to the date such Person ceases be ing a Lender party hereto , fo r the benefit o t; the Administra ti ve Agent and not , fo r the 
avoidance o f do ubt , to or fo r the benefi t o f the Borrower, that at least one of the fo ll owin g is and will be tme: 

(i) such Lender is not using " plan assets" (wi thin the meaning o f Secti on 3(42) of ERISA or otherwise) ofone or more Benefit Plans 
with respect to such Lender's ent rance into, p~ rti cipation in , ad min istration of and perforrnance o f the Loans., the Commitments o r thi s Agreement; 
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(ii ) th e t ra nsacti on exe mpti on se t forth in one or mo re PT Es, su ch as PTE 84-14 (a c lass exempti on fo r ce rtain transacti ons determined 
by independent qua lified professional asset managers), PTE 95-60 (a c lass exempti on for ce rtain tra nsac tio ns in vo lv in g insurance co mpany genera l 
accou nts), PTE 90-1 (a cl ass exempti on fo r certa in tra nsac ti o ns invo lv ing insurance co mpany pooled separa te acco unts), PTE 9 1-38 (a c lass 
exempti on fo r ce rtain transac ti ons in vo lv ing t,ank co llect ive investment fund s) or PTE 96-23 (a class exemption fo r ce rtain transac ti ons determ ined 
by in-house asset manage rs), is appl icab le with respect to such Lender's entra nce in to , parti cipati on in , ad mini stra tio n o f and perfo m1ance o f the 
Loans, the Commi tments and thi s Ag reement ; 

(ii i) (A) such Lender is an investm ent fu nd managed by a "Quali fi ed Pro fess io na l Asset Ma nage r" (within the meaning o f Part VI o f 
PTE 84-1 4), (B) such Qua Ii lied Pro fessional Asset M anage r made the investment dec ision o n behal fo f such Lender to enter into , partic ipate in , 
admini ster and perfonn the Loans, the Commi tments and thi s Agreeme nt, (C) the e ntrance into , parti c ipati on in , admini stra tio n o f and pe rfo nnance 
o f the Loans, the Co mmi tments and thi s Ag reement sa ti sfi es th e requirements o f sub -secti ons (b) throu gh (g) o f Part I of PTE 84-14 and (D) to the 
best kn owledge of such Lend er, th e requirements o f subsecti on (a) o f Part I o f PTE 84-14 are sa ti sfi ed with respec t to such Lender' s entra nce into, 
paitic ipati on in , admini st rati on of and perfo nn ance o f th e Loans, th e Commitments and thi s Ag reement, or 

(iv) such other representatio n, wa rranty and covenant as may be ag reed in wri ti ng betwee n the Ad mini stra ti ve Agent, in its so le 
di scre ti o n, and such Lender. 

(b) In additi on, unless e ith er (I ) sub-c lause (i) in the immediate ly preceding c lause (a) is true with respec t to a Lender o r (2) such Lender has 
prov ided ano th er representati on, warranty and covenan t in acco rdance with sub-c lause (iv) in the immedi ately precedin g clause (a), such Lender furth er 
(x) represents and warrants, as o f the da te such Person became a Lender party here to, to, and (y) covenants , fro m the date such Person became a Lender party 
hereto to the date such Person ceases being a Lender party hereto , fo r the bene fi t o f the Admnn istrative Agent and not, fo r th e avo idance of do ubt, to o r fo r the 
bene fit o f th e Borrower, that th e Ad ministra ti ve Agent is not a fi duciary with respect to the asse ts o f such Lender in vo lved in su ch Lender' s ent rance into , 
parti c ipati o n in , admini strati on of and pe rfo miance o f the Loans, the Co mmitments and thi s Ag reement (inc lud in g in ,connec tion with th e reserva ti on o r 
exe rc ise of any rights by the Admini strati ve Age nt under th is Agree ment o r any documents re la ted here to). 

ARTIC LE 8 
C HANGE IN C IRCUMSTANCES 

Sec ti o n 8.0 I. Basis fo r Determi11 i11g In terest Ra te !11adequate or Unfa ir. (a) Un less and un t il a Replacement Rate is implemented in acco rdance 
with clause (b) be low, ifon or p ri o r to the fi rst day of any In terest Peri od fo r any Euro-Do llar Bo rrowing: 
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(i) the Administrative Agen t determines (which determination shall be conclusive absent manifest erro r) that deposi ts in dollars (in 
the applicabl e amounts) are not being offered to fin ancial institutio ns in genera l in the re levant market for such Interest Period; 

(ii ) the Admi ni strati ve Agent detennine.s (which detem1ination shal l be concl usive and binding abse nt manifest erro r) th at reasonab le 
and adequate means do not ex isl fo r ascertaining the Euro-Dollar Rate for such Interest Peri od with respec t to a proposed Euro-Do ll ar Borrowing; or 

(ii i) Lenders havi ng 66-2 /3% or more o f th e agg regate amount o f the affected Loans advise the Ad ministrati ve Agent that the Londo n 
Interbank Offered Rate as detem1ined by th e Administrative Agent will not adequate ly and fairly re nect the cost to such Lenders o f funding their 
Euro-Do llar Loans for such In terest Period , 

th e Administrative Agent shall forthwith g ive noti ce thereo f to the Borrower and the Lenders, whe reupon until the Administrative Agent no tifi es th e 
Bo rrower that the circumstances g iv ing ri se to such suspension no longer ex ist, (i) the obligations o f the Lenders to make Euro-Do llar Loans or to continue or 
convert outstanding Loans as or into Euro-Dollar Loans shall be suspended and (ii ) each out standin g Euro-Do ll ar Loan shall be converted into a Base Ra te 
Loan o n the last day o f the then current In terest Peri od app li cabl e thereto. Unless th e Borrower notifi es the Ad mini strative Agent at least one Do mesti c 
Bu siness Day before the date of any Euro-Do llar Borrowin g for whi ch a Notice of Borrowin_ has prev iou sly been g ive n th at it elects not to borrow o n such 
date, such Borrowing shall instead be made as a Base Rate Borrowing. 

(b) Notwithstanding anythin g to the contrary in Section 8.0 I (a) above , if the Admin istrative Agent has made the dete rminatio n (such 
determinatio n to be conclusive absent manifest error), or the Borrower notifi es the Administrative Agent, that (i) the c ircumstances described in 
Section 8.01 (a)(i) or (a)(ii) have ari sen and !hat such circumstances are unlike ly to be tempora ry , (i i) any app li cabl e interest rate speci fi ed herein is no lon ger 
a widely recognized benchmark rate for newly orig inated loans in the U.S. syndicated loan market in th e app licab le currency or (iii) the app lica ble superv iso r 
o r administrator (if any) of any app li cable interest rate specifi ed herein or any Governmental Authority ha v ing, or purportin g to have, jurisdiction over Vh e 
Ad ministrati ve Agent has made a public sta tement identi fy ing a spec ific date after which any applicable interest rate spec ifi ed here in sha ll no lo nge r be used 
(o r required 10 be published) for determin ing interest rates fo r loans in th e U.S. syndicated loan market in the applicabl e currency , th en the Ad mini strat ive 
Agent and th e Borrower may establi sh, to the ex ten t pract icable and detennin ed by the Adt in istra ti ve Agent to be genera ll y in accordance with s imilar 
situ ations in o ther transactio ns in which it is serv in g as admini strat ive agent o r otherwise con sistent with market practice genera ll y (includin g witho ut 
limitati on tak ing into acco unt then prevailing practi ces in the interest rate swap and deri va ti ves markets), a replace ment interest rate (the "Replacement 
Rate"), in which case , the Repl ace ment Rate shall , subject to the nex t two sen tences , rep lace such applicable interest rate for a ll purposes under thi s 
Agreement unless and until (A) an 
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event desc ri bed in Secti on 8.0 I (a)(i), (a)(ii), (b )(i), (b )(ii ) or (b)(iii ) occurs with respect to th Rep laceme nt Rate or (B) the Required Le nders (direc tl y , o r 
through th e Admin istrati ve Age nt) noti fy the Borrower that the Replacement Rate does no t adequate ly and fa irl y re fl ec t the cost to the Le nders of fu nd ing 
the Loans bea rin g interest at the Replace ment Rate. In connectio n with the estab lishment and applicati o n o f the Re placement Rate, thi s Ag reement shall be 
a mended (i nc luding a ny Replacement Rate Confo rming Ch anges as de fin ed be low) so le ly wi th the consent o f the Admini strat ive Agent an d the Bo rrower, as 
may be necessary or appro pri ate, in the o pinio n o f the Adminis trati ve Age nt , to e ffect the prov isions o f thi s Sec ti on 8.0l (b). Notwi thstanding any th ing to th e 
contrary in thi s Agree ment (inc ludin g, without limi tation , Secti on 9.05), such a mendment sha ll beco me e ffecti ve without any fu rther acti o n o r consent o f any 
o ther party to thi s Ag reeme nt so long as the Admini stra ti ve Agent sha ll not have rece ived, wi thin fi ve (5) Business Days o f the de li very of such amendment 
to the Lende rs, written noti ces fro m such Lenders tha t in the aggregate consti tute Required Lenders, with each such no ti ce stating that such Lender obj ects to 
such amendment , toge ther with th e good fa ith reasons for such obj ecti on . To the extent the Repl ace ment Rate is approved by the Admini stra ti ve Agent in 
conn ecti o n wi th thi s c lause (b), the Repl ace ment Rate sha ll be appli ed in a manner co nsisten t with marke t practi ce ; provided that, in each case , to th e ex tent 
such market practice is not admini strati ve ly feasib le fo r the Administrati ve Agent , such Re place ment Rate sha ll be app lied as o therwi se reasonabl y 
determin ed by th e Admini stra ti ve Age nt (it be ing understood th at any such modifi cati on by the Admini strati ve Agent sha ll no t require th e consent of, or 
consult ati on with , any o f the Lenders). 

For purposes hereo f, the te nn "Replacement Rate Co nforming Changes" means, with resp ct to any proposed Replace ment Rate, any confonn ing changes to 
the de finiti o n o f Base Rate, Interest Peri od , timing and frequency o f d eterminin g rates and ma king pay ments of interest and o ther admini strati ve matte rs as 
may be appro priate, in th e di screti o n o f the Admin istrati ve Agent in co nsu ltation with the Bo rrower, to re fl ect the ado pti on o f such Repl ace ment Rate and to 
pennit the admini strati on thereo f by the Admini strati ve Age nt in a manner substantiall y co nsistent with market practi ce (o r, if the Admin istrati ve Agent 
determines that ado ption o f any porti on o f such market practice is no t admini strat ive ly feas ibl e or that no market practi ce for the admini strat io n o f such 
Re pl ace ment Rate ex ists, in such o ther manner o f admini stra ti on as the Admini strative Age t derem1in es is reasonab ly necessa ry in conn ec ti on with the 
admini strati on of thi s Agreement). Notwi thstanding anythin g else here in , an y definit ion o f R eplace ment Rate shall provide that in no event shall such 
Repl ace men•t Rate be less than ze ro for purposes o f thi s Agreement. 

Seotio n 8.02 . Illegality. If an y Change In Law shall make it unl awfu l or impossible fo r an y Lend er (o r its Euro-Doll ar Lending Office) to make, 
ma intain or fund any o f its Euro-Do ll ar Loans and suc h Lender shall so notify the Admini stra tive Agent, th e Admini strative Agent sha ll fo rth with g ive notice 
the reof to the o ther Lenders and th e Bo rrower, whereupon until such Lender no ti fies the Bo rrower and the Administrati ve Agent that the circumstances 
g iv ing ri se to such suspensio n no longe r ex ist, the obl igation o f such Lender to make Euro-Do ll ar Loan s, or to co ntinue o r conve rt outstanding Loans as or 
into Euro -Dollar Loans, shall be suspended . Be fore gi v ing any 
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noti ce to the Ad mini stra tive Agent pursuant to thi s Sectio n, such Lender shall des ignate a d ifferent Euro-Do ll ar Lendin g Office if such des ignat io n wi ll avo id 
the need fo r givin g such notice and will no t be o therwise di sadvantageo us to such Lende r in the good fai th exercise o f its di sc retio n. If such no tice is give n, 
eac h Euro-Dollar Loan of such Lende r th en outstanding shall be converted to a Base Rate Loan e ither (a) on the last day o f the th en curren t In terest Peri od 
app licabl e lo such Euro-Do ll ar Loan if st1 ch Lender may lawfull y continue to mai ntain and fund such Loan to such day o r (b) immedi ate ly if such Lende r 
sha ll detem1i ne th at it may not lawfull y co ntinue to ma intain and fund such Loan to such ay . 

Sec tion 8.03. In creased Cost and Reduced Re/um . (a) If any Change In Law (i) sha ll impose , modify or dee m app li cab le any reserve , spec ial 
deposit , compul sory loan, insurance charge or similar requ irement (includ ing , without limitati on, any such requirement imposed by the Board o f Govemors 
o f the Federa l Reserve System, but exc luding with respect to any Euro-Do llar Loan any such requ irement in cl uded in an ap p licab le Euro-Dolla r Reserve 
Percentage) aga inst asse ts o f, de posits with or fo r the acco unt of, or credi t ex tended by , any Lender (o r its Applicable Lendin g Office); (i·i) sha ll subj ect any 
Lender or Agent to any taxes (o ther than (A) Taxes, (B) taxes described in clauses (ii), (iii ) o r (iv) o f the exclusions from th e defini tion o f Taxes and 
(C) Connec, ion Income Taxes) on its loans, loan pri ncipa l, letters o f credi t, commitments, o r other ob li ga tio ns, or its deposits, reserves, other I iab ilities o r 
cap ital attri butab le thereto; or (i ii ) shall impose on any Lender (o r its Applicabl e Lending Office) or on th e Lo ndon in te rbank market any other cond iti on, 
cost o r expense a ffecting its Euro-Do ll ar Loans, its No te o r its ob ligat ion to make Euro-Do ll ar Loans and the result o f any o f the fo rego ing is to increase the 
cost to such Lender (o r it s Applicab le Lend ing Offi ce ) o f making o r mainta inin g any Euro-Do llar Loan (o r, in the case o f an adoption or change with respect 
to taxes, any Loan), or to reduce the amount of any su m rece ived or rece ivab 1le by such Lender (o r its Ap plicable Lend ing Offi ce) unde r thi s Ag reement or 
under its No te with respect thereto , by an amount deemed by such Lender to be materi al, then, within 15 days aft er demand by such Lender (with a cop y to 
the Administra ti ve Agent), the Borrower shall pay to , uch Lender such add it ional amount or amounts as will compensa te such Lender fo r such increased cost 
or reducti on; provided that no such amount shall be payable with respec t to any peri od commencing more than 90 days pri or to the date such Lender first 
noti fies the Borrower of its intenti on to demand co mpensation therefo r under th is Section ~.03(a). 

(b ), If any Lende r shall have de tem1ined that any C hange In Law has or wo uld ha ve the e ffect of reduci ng the rate o f return on capita l or liqu idity 
o f such Lender (o r its Parent) as a consequence o f such Lender's ob ligati ons hereunder to a leve l below that which such Lende r (o r its Parent) could have 
achi eved but fo r such Change In Law (tak ing into cons idera ti on its po lic ies with respect to capita l adeq uacy) by an amoun t deemed by such Lender to be 
materi a l, then from time to time, within 15 days after dema nd by such Lender (with a copy to th e Admini strative Agent), th e Bo rrower shall pay to such 
Lender such add itio na l amount or amounts as will compensate such Lende r (o r its Parent) fo r such reductio n; provided that no su ch amoun t ha ll be payab le 
with respect to any period commenc in g less th an 30 days after the date such Lender first not ifies the Borrower of its intenti o n to demand co mpensation unde r 
thi s Sectio n 8.03(b ). 

43 



KyPSC Case No. 2021-00190 
FR 16(7)(p) Attachment - SK 05/ 15/2019 

Page 51 of 85 

(c) Each Lender will pro mptly notify the Borrower and the Adm"nistrati ve Agent of any event of wh ich it has knowledge, occurrin g afte r the date 
hereof, which wi ll entitl e such Lender to compensa tion pursuant to thi s Section and wi ll designate a different App licab le Lend ing Office if such designation 
wi ll avo id th e need fo r, or reduce the amou nt of, such compensation and wi ll not, in the judgment o f such Lender, be otherwise di sadva ntageou s to such 
Lender. A certifi cate of a ny Lender c lai ming co mpensation under thi s Sectio n and settin g ro rth the additional amoun t or amou nts to be paid to it he reunder 
shall be conclusive in the absence o f manifest error. In detennining such amount , such Lender may use any reaso nable averagi ng and attributio n meth ods. 

Sec tion 8.04. Taxes. (a) For purposes of thi s Sect ion 8.04 the fo llowing terms have the fo llowing meanings: 

"FATCA" means Sec tions 14 7 1 through 14 74 o f the Interna l Revenue Code, as of the da te of this Ag reement (or any amended or successor versio n 
that is substanti ve ly comparab le and not materi all y more onerous to comply with) and any current or future regulations or offi cial interp retat ions thereof and 
any agreement entered into pursuant to Section 14 71 (b )(!) o f the Intern al Revenue Code. For purposes of this Section 8.04, " app licable law" includ es 
FATCA. 

"Taxes" means any and all present or future taxes, duti es, lev ies, imposts, deducti ons, charges or withho ldings includ ing any inte fest, addit ions to 
tax o r penalties app licabl e thereto wi th respect to any pay ment by or on accou nt o f any obligat ion o f the Borrower pursuant to this Ag reement or any l\ote, 
excluding (i) in the case of each Lender and the Ad mini strati ve Agent , taxes imposed on its income, net wo rth or gross receip ts and franchise or similar taxes 
imposed on it by a j uri sd icti on under the laws of which such Lender o r the Administrative Agent (as th e case may be) is organ ized or in which its principal 
executi ve office is located or, in the case o f each Lende r, in which its App licable Lending Office is located, (ii ) in the case o f each Lender, any United States 
wi thh o ldin g- tax imposed on such payments excep t to the ex tent that (A) such Lender is subject to United States withholding tax by reason ofa U.S. Tax Law 
C hange o r ) in the case of a Lender not listed on th e s ignatu re pages hereof o r a Participant, amounts with respect to such Taxes were payab le pursuant to 
Section 8.04 to such Lender's assignor o r to such Partic ipan t 's participating Lender immedwtely befo re such Lender o r Participant acqui red the applicab le 
interest in a Loan or Commitment ; (iii ) Taxes attri butab le to such Lender's or Ad mini strati ve Agent ' s fa ilure to comply with Secti on 8.04(d) or (e) and 
(iv) any U.S . federa l withholdin g Taxes imposed under FATCA. 

"Other Taxes" means any present or future stamp or documentary taxes and any other exc ise or property taxes, or simil ar charges o r lev ies, whi ch 
ari se from any payment made pursuant to thi s Agreement or under any Note o r fro m the executi o n or de li very of, or o therwise with respect to , th is Agreement 
or any No te. 

"U.S. Tax Law Change" means with respec t to any Lender or Partic ipant the occu ence (x) in th e case of each Lender li sted on the signature 
pages hereof, after the date o f its executio n and de livery o f thi s Ag reement and (y) in the case of any other Lender, after the date such Lender shall have 
become a Lender hereunder, and (z) in the 
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case of each Pa rticipant, after the date such Partic ipant became a Participant hereunder, of the adoption o f any app li cab le U.S. federa l law, U.S. federa l nrl e or 
U.S. federa l regul ation re lating to taxa tion, or any change therein , o r the entry into force , m di fi ca ti o n or revocati on of any income tax convention or treaty 
to which the United States is a party . 

(b) Any and all payments by or any acco unt of the Borrower to o r for the account of any Lender o r the Admi ni strati ve Agent hereunde r or under 
any Note shall be made without deduction for any Taxes or Other Taxes, excep t as required y app li cable law; provided th at if th e Bo rrower or th e 
Ad ministrative Agent shall be required by law to deduct any Taxes or Other Taxes from any such payments, (i) the su m payable by the Borrower sha ll be 
increased as necessary so tha t a fter all requ ired deduction s are made (inc luding deductions · pp licable to addi tional sums payable under th is Section 8.04) 
such Lender or the Administrative Agent (as the case may be) receives an amount equal to the sum it would have rece ived had no such deduction been made, 
(ii) th e Bo rrower or the Admini strati ve Agent sha ll make such deductions, (iii ) the Borrower or the Ad mini strati ve Agent sh a l I pay the ful -1 amount deducted 
to th e re levant taxa ti on autho ri ty o r other au tho rity in accordance with app licabl e law and (iv) i fth e withho ldin g age nt is the Borrower, the Borrower shall 
furni sh to the Administrative Agent , at its add ress re ferred to in Section 9 .0 I , the o ri g ina l or a certified copy o f a rece ipt ev idencing payment th ereof. 

(c) The Borrower agrees to indemnify each Lender and th e Administrative Agent for the full amou nt ofTaxes or Other Taxes (i nc luding, witho ut 
I imitation, any Taxes or Other Taxes imposed or asserted by any jurisdiction on amo unts payable under thi s Section 8.04) paid by such Lender or the 
Ad mini strati ve Agen t (as the case may be) and any liab ility (i nc luding penalties, interest and expenses) ari sin g therefrom or with respect thereto. This 
indemnification sha ll be paid wi thin 15 days after such Lender o r the Admini strati ve Agen t (as the case may be) makes demand therefor. 

(d) Each Lender o rgani zed under the laws of a jurisdiction outside the United Sta tes, on or prio r to the date of its execu ti on and de livery o f thi s 
Ag reement in the case of each Lender I isted o n th e signature pages hereof and on or prio r to the date on whic h it beco mes a Lender in the case of each oth er 
Lender, and fro m time to time thereafter as required by law or requested by th e Borrower or the Ad mini strati ve Agent (b ut o nl y so long as such Lender 
remains lawfu lly able to do so), shall prov ide the Borrower and the Ad mini strati ve Agent (in such number of copi es as shall be requested by the recipient) 
wi th whichever of the fo ll owing is applicab le (inc ludin g any successor fonns prescribed by the Internal Revenue Service): 

(i ) in the case ofa Lender c la imin g the benefits ofan income tax trea ty to which the United States is a party (x) with respec t to 
payments of interest hereu nder or under any Note, executed origina ls of IRS Forrn W-8 BEN es tab li shing an exemption from, or Peduction o f, U.S. 
federa l withh olding Tax pursu ant to the " inte rest" art ic le of such tax treaty and (y) with respect to any o ther applicab le payments he reu nder o r under 
any No te, IRS Fom, W-SBEN establi shing an exempti on from, or reduct ion of, U.S. federal withholding Tax pu rsua nt to th e " business profits" c, r 
"other income" arti c le of such tax treaty ; 
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(iii) in the case ofa Lender claiming the bene fit s of the exemption for portfoli o interest unde r Section 88 1 (c) of the Interna l Reven ue 
Code, (x) a certificate reasonably acceptab le to the Admini strati ve Agent to the effect that such Lender is not a ''bank" with in the meaning o f 
Section 88 1 (c)(3)(A) o ft he Internal Revenue Code, a " 10 percent shareholder" of the Borrower within the meanin g o f Section 88 1 (c)(3 )(B) of th e 
Internal Reven ue Code, or a " controll ed fo re ign co rpora ti on' ' desc ri bed in Sec ti on 8 1 (c)(3)(C) of the In terna l Revenue Code (a "U.S. Tax 
Compliance Ce rtificate") and (y) executed ori ginals of IRS Form W-SBEN; o r 

(iv) to the ex tent a Lender is not the benefi cial owner, execu ted ori gina ls of IRS Forni W-81MY, accompanied by IRS Forni W-
8EC I, IRS Fonn W-8BEN, a U.S. Tax Compliance Certifi ca te, IRS Fonn W-9 , and/o r o ther certifi cation documen ts from each bene fici a l owner, as 
app licabl e ; prov ided that if the Lender is a partnershi p and one or more direct or ind irect partners o f such Le nder are c la iming the portfo lio interes t 
exemption , such Le nd er may prov ide a U.S. Tax Co mpli ance Certifi ca te on behalfo f each such direc t and indirect partn er. 

(e) Any Lender that is organi zed unde r the laws ofa jurisdiction with in th e Uni ted States shall de li ve r to the Borrower and the Administrative 
Agent o n or prior to the da te o n which such Lender becomes a Le nder under thi s Ag reemen t (and fro m time to time th erea fter upon the reasonable request o f 
the Borroweror the Admini stra ti ve Age nt), executed orig ina ls of IRS Forni W-9 ce rti fy ing that such Lender is exempt from U.S. federal backup withho ld ing 
tax. 

(t) If a payment made to a Lender hereu nder or under any No te wou ld be subject to U.S. federal wit hho ld ing Tax imposed by FATC A if such 
Lender were to fail to compl y with the app licable report in g requ irements o fF ATCA (i nclud in g those contained in Section 14 7 1 (b) or 14 72(b) of the Interna l 
Revenue Code, as ap plicable), such Lender shall deliver to the Borrower and th e Ad min istrati ve Agent at the time or times prescribed by law and at such time 
or times reasonably requested by the Borrower o r the Administrati ve Agent such documentati on prescribed by app licable law (including as prescribed by 
Section 14 71 (b )(3)(C)(i) o f th e Intern al Revenue Code ) and such additional docume ntati on reasonab ly requested by the Borrower or the Administrative 
Agent as may be necessary fo r the Borrower and th e Ad mini strative Agent to co mpl y with the ir ob li ga ti o ns under FATCA and to determin e that such Lender 
has co mp I ied wit h suc h Lender's ob ligations under FATCA o r to deterniine the amo unt to deduct and withho ld fro m such payme nt. So le ly for purposes o f 
thi s c lause (f) , " FATCA" shall inc lude any amendments made to FATCA a fter the date o f this Agreement. 

(g) Each Le nd er agrees that if any fonn o r ce rtifi cat ion it previously delivered exp ires or beco mes obso lete or inaccura te in any respect , it sha ll 
update such fomi o r certifi cation or prompt ly noti fy the Borrower and the Admini strati ve Agent in wri ting of its lega l in ab ili ty to do so . 
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(h) Ifa Lender, which is otherwise exempt from or subj ect to a red iced rat e of withho lding tax , beco mes subject to Taxe because o f its failure to 
de li ver a fom1 required hereunder, the Borrower shall ta e such steps as such Lender shall reasonably request to ass ist such Lender to recover such Taxes . 

(i) If th e Bo rrower is required to pay additional amounts to or for the account o f an y Lender pursuant to thi s Section 8 .04, then such Lender will 
take such action (inc luding chang ing the juri sdiction of its Applicable Lending Office) as in the good faith judg ment o f such Lender (i) " i ll e liminate or 
reduce any such additional pay ment whi ch may therea ft er accrue and (ii) is nor otherwise di sadvantageous to such Le nder. 

U) If any Lender or th e Administrati ve Agent rece ives a refi.rnd o f any Taxes or Other Taxes for which the Borrower has made a pay ment under 
Section 8.04(b) or (c) and such refund was rece ived from the tax ing authority whi ch original ly impo ed such Taxes or Other Taxes, such Lender or the 
Admini strative Agent agrees to re imburse the Borrower to th e ex tent o f such refi.ind ; provided that nothin g co ntain ed in thi s paragraph U) sha ll require any 
Lender or the Admini strative Agent to seek any such refond or make availab le its tax returns (o r an y othe r infonnati o n relating to its tax es which it dee ms to 
be co nfidential ). 

(k) Eac h Lender sh al I severa ll y indemnify the Admini strati ve Agent , with in IO days a fte r demand th erefo r, for (i) any Taxes attribu,table to uch 
Lend er (but onl y to the ex tent that the Borrower has nor a lready indemnified th e Admini stra: ive Agent for such Taxes and with out limiting the obligati on of 
the Borro we r to do so), (ii) an y taxes attribu table to such Lender's failure to co mpl y with the prov isions o f Sectio n 9 .06(b) re lating to the maintenance of a 
Parti c ipant Register and (iii) any taxes exc luded from the de finiti on of Taxes attributable to such Lender, in each case , that are payable or pa id by the 
Admini strati ve Agent in connection with this Agreemen t or any Note, and any reasonable expenses ari s in g there fro m or with respect thereto. A certifi cate a 
to the amo unt of such payment or liability de li vered to an y Lender by the Ad mini trati ve Agent shall be co nc lusive absent manifest erro r. Each Lender 
hereby autho-ri zes the Administrati ve Agent to set off and appl y any and all amounts at any lime owing to such Lender hereunder orunder any No te or 
oth erwi se payable by the Administrati ve Agent to the Lender from any other source against any amo unt due to the Administrati ve Agent under thi s parag raph 
(k). 

Section 8.05 . Base Rate l oans Substituted for Affected Euro-Dollar loans. If !i) the ob li gation of any Lender to make or to continu e or conve rt 
outstanding Loans as or into Euro-Do ll ar Loans has been suspended pursuant to Section 8 .02 or (ii ) an y Lender has demanded compensa ti o n under 
Sec ti on 8.03ta) with respect to its Euro-Do i lar Loans and th e Borrower shall , by at least fi ve Euro-Do ll ar Busin ess Days' pri or noti ce to such Lender through 
the Administrative Agent , have e lected that th e pro visions o f thi s Sectio n sha ll appl y to such Lender, then, unless and until such Lender no tifi es the Bo rrower 
that the circumstances g iv ing ri se to such suspension o r demand for compensatio n no longer appl y: 
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(a) a ll Loans which wo uld o therwise be made by such Lender as (o r continued as or co nve rted to) Euro -Do llar Loans, as the case may be , shall 
instead be Base Rate Loans (on which interest and principal shall be payab le contemporaneous ly wi th the related Euro-Do llar Loans o f the oth er Lenders), 
and 

(b) after each o f its Euro -Do ll ar Loans has been re pa id , a ll pay ments o f princ ipal wh ich wo ul d otherwise be app li ed to repay such Loans shall be 
appli ed to re pay its Base Rate Loans in stead . 

If such Lender no tifi es th e Bo rrower th at the circumstances g iv in g ri se to such suspension o r demand fo r compensa ti on no lo nger ex ist, the princ ipal amo unt 
o f each such Base Rate Loan shall be conve rted in to a Eu ro -Do llar Loan on the first day of!he next succeed ing Interest Peri od app li cabl e to the re lated Euro
Do ll ar Loan:; o f the other Lenders. 

Sectio n 8.06. Substitution of Lender; Termination Option. lf (i) th e obli gati o r o f an y Lender to make o r to co nve rt o r co ntinu e outstanding 
Loans as or into Eu ro-Do ll ar Loans has been suspended pu rsuant to Sectio n 8.02, (ii ) any Lender has demanded co mpensa ti on under Sec tion 8.03 or 8.04 
(including any demand made by a Lender on beha l fo f a Parti c ipant), (iii) [reserved], (iv) any Lender beco mes a Defau lting Lender, (v) In vestment Grad e 
Statu s ceases to ex ist as to any Lender o r, (v i) fo r purposes o f (a) be low onl y, any Lender beco mes a No n-Co nsentin g Lender, th en : 

(a) the Borrower shall have the ri ght, with the assistance o f the Adm ini stra ti ve Agent (or, if th e Administrati ve Agent is a Defau lting Lender, th e 
Required Lenders), to designate an Ass ignee (which may be o ne or more o f the Lenders) mutua lly sa ti s fac tory to the Bo rrower and , so lo ng as any such 
Perso ns are no t Defaulti ng Lenders, the Administrati ve Agent (whose co nsent sha ll no t be unreasonabl y withhe ld o r de layed) to purchase fo r cash, pursua nt 
to an Assignment and Assumpti on Ag ree ment in su bstant ia ll y th e fo rm o f Ex hibit D hereto , the outstanding Loans o f such Lender and assume the 
Co mmitment of such Lender (inc ludi ng any Commitments and Loans that have been parti cipated), without recourse to o r wa rranty by, o r ex pense to, such 
Lender, fo r a purchase price equ al to the princ ipa l amoun t o f a ll o f such Lender's outstandi ng Loans plus any acc ru ed but unpa id in terest thereon and the 
accrued bu t unpa id fees in respec t o f such Lender's Commitment hereunder and a ll other amounts payab le by the Bo rrower to such Lender hereunder p lu s 
such amou111 , if any,aswould be payabl e pursuant to Sec tio n 2. 13 ifthe outstandin g Loans o f such Lender we re prepaid in th e ir ent irety on the date of 
consummati on o f such ass ig nment ; and 

(b) ifat the time In vestment Grade Status ex ists as to the Borrower, the Bo rrower may elect to tenninate thi s Agreement as to such Lend er 
(including a11 y Commitments and Loans that have been parti c,ipated); provided th at (i) the Borrower no tifi es such Lender th rough the Ad ministrati ve Agent 
(or, if the Admini strati ve Agent is a Defau lting Lende r, the Required Lenders) o f such elec tion at least three Euro -Do ll ar Bu iness Days befo re the e ffec ti ve 
date o f such te m1inati on and (ii) the Borrower repay or prepay the princ ipal amoun t of all outstand ing Loans made by such Lender plus any acc ru ed but 
unpaid interest th ereo n and the accrued but unpaid fees in respec t o f such 

48 



KyPSC Case No. 2021-00190 
FR I 6(7)(p) Attachment - SK 05/15/201'9 

Page 56 of 85 

Lender's Co mmitment hereunder p lu s all o ther amoun ts payabl e by th e Borrowe r to such Lender hereunder, not later than the e ffecti ve date o f such 
terminatio n. Upon satisfac ti on o f th e fo regoing co ndi tions, th e Co mmitment o f such Lender shall terminate o n the effec ti ve date spec ifi ed in such not ice . 

Section 9.01 . No tices. 

ARTIC LE 9 
MISCELLANEOUS 

(a) All no ti ces , requests and other commun icati ons to any party hereunder shall be in writi ng (inc ludin g electro ni c transmission , bank wire, 
facs imil e tra nsmiss ion or similar writing) and shall be g iven to such party: (x/ in the case o f the Borrower o r the Admini strati ve Age nt , at its address o r 
facs imil e number se t fo rth on the signature pages hereo f, (y) in the case o f any Lender, at its address or facsi mil e number se t forth in its Admini strati ve 
Ques ti onn aire or (z) in th e case o f any party, such o ther address o r facs imile number as such party may herea fter spec ify for the purpose by noti ce to the 
Admini strative Agent and th e Borrower. Eac h such noti ce , request or other communication sha ll be e ffec ti ve (i) if g iven by facsimile, when such facs i,, i le is 
tra nsmitted lo the fa cs imil e number specified in th is Secti on and th e app ro pri ate answerback or confim1ation s lip , as the case may be, is rece ived o r (ii) if 
g iven by any oth er means, when delivered at the address spec ifi ed in thi s Sec ti on; provided that noti ces to the Administrati ve Agent under Articl e 2 or 
Articl e 8 shall not be e ffec ti ve until deli vered . Notices de livered throug h electroni c co mmunicat ions sha ll be e ffecti ve as and to the ex tent prov ided in 
subsec tion (b) be low. 

(b) No tices and other co mmunica tio ns to the Lenders hereunder may be delivered o r fumi shed by elec tro ni c communi cati o n (including e-ma il 
and internet -o r intranet websites) pursuant to procedures approved by the Ad mini strati ve Agent or as otherwise detem1ined by th e Ad mini stra ti ve Agent, 
prov ided that the fo rego ing shall not app ly to noti ces to any Lenderpursuanl to Articl e 2 if such Lender has notifi ed the Admini stra ti ve Agent that it is 
incapable o f rece iving not ices under such Secti on by e lectro ni c co mmunicatio n. The Admini strati ve Agent or the Borrower may, in its respecti ve di sc retio n, 
ag ree to acce pt noti ces and o ther co mmuni cations to it hereunder by electronic co mmunica tions pursuant to procedures approved by it or as it otherwi s 
determines, pro v ided that such determinat ion or ap pro va l may be limited to parti cul ar no tices or communi cations. Unless the Admini stra tive Agent 
oth erwi se prescribes, (i ) noti ces and o ther co mmunication s sent to an e-mail address shall be deemed fece ived upon the sender's receipt ofan 
ackn owledgement fro m th e intended rec ipi ent (such as by th e " return receipt requ ested" fu ction, as ava ilabl e, return e-mail or other written 
acknowledgement), prov ided that if such noti ce or other co mmunicati on is not given during the normal busi ness hours of the rec ipient, such noti ce or 
communicati on sha ll be deemed to have been g ive n at th e opening o f business o n the nex t Domesti c Bus iness Day o r Euro-Do llar Bu siness Day, as 
ap plicable, for the rec ipi ent , and (ii) notices o r communicati ons posted to an internet or intra net websi te sha ll be deemed rece ived u pon the deemed rece ipt 
by the intended recipi ent at its e-ma il add ress as desc ribed in the 
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fo rego ing cl ause (i) o fn otifi cation that such noti ce on :ommunicati on is ava il ab le and ident ifying th e websi te address therefor. 

(c) The Borrower agrees that the Ad min istrati ve Agent may, but shall not be ob ligated to , make the Communications (as de fin ed below) 
ava il abl e to fh e Lenders by posting the Communications on the Platfom1. Th e Platfonn is pr v ided " as i " and "as ava il able ." The Agent Partie (as de fin ed 
below) do not wa rrant the adequacy o f th e Platform and expressly di sclaim liabi lity for erro rs or o missions in the Commun ica ti ons. No warranty o f any kind , 
express, impried or statutory, including any wa rran ty of merchantability, fitn e s fo r a particul ar purpose , non-infrin gement o f third-party ri ghts o r freedom 
from vimses r other code defec ts, is made by any Agent Party in co nnecti on with th e Communica tio ns or th e Pl atfom1. In no event shall th e Admini strative 
Agent or any of its Re lated Parti es (co llec tively, the" Agent Parties") have any li ability to the Borrower, any Lender or any other Person or entity for 
damages o f an y kind , including direct or indirec t, special, incidental or consequential damages, losses or expenses (whether in tort, contract o r otherwise) 
ari sin g out o f the Borrower's or the Admini strati ve Agtnt 's transmi ssio n of communi ca ti ons throu gh the Platfonn . "Communications" means, co ll ec ti ve ly , 
any noti ce, demand, communicati on , infomiation , document o r o ther material provided by or on behal fofthe Borrower pursuant to thi s Agreement or th e 
tran sacti ons contemp lated here in that is di stributed to the Administrative Agent or any Lender by means of e lectroni c communications pursuant to thi s 
Section , inc luding through the Platfonn. 

Section 9 .02. No Waivers. No failure or de lay by th e Admini st rati ve Agent or any Lender in exe rc isi ng any ri ght , power or privilege hereu der 
or under any No te sha ll operate as a wa ive r thereof nor shall any sing le or parti al exerc ise thereo f precl ude any other or further exerc ise thereofor the exe rcise 
o f any o ther rig ht, poweror priv il ege. The ri g hts and remedies here in prov ided sh al I be cumu lati ve and not excl usive o f any ri g hts or remed ies prov id es by 
law. 

Section 9.03. Expe11ses; !11de11111ification. (a) The Borrower shall pay (i) all reasonab le ou t-o f-p ocket expenses of the Administra ti ve Agent, 
inc luding reaso nable fees and disbursements ofone spe cial counse l fo r the Administrati ve Agent, in co nnect ion with the preparation o f thi s Ag reemen t, any 
wa ive r or co 11 sent hereunder or any amendment hereofor any Default o r al legcd Default with respec t to the Borrower hereunder and (ii ) if an Event o f Default 
with respect to the Borrower occurs, a l I reasonab le out-of-pocket expenses in curred by the Administrative Agent or any Lender, including reasonabl e fees and 
di sbursemen ts o f one primary counse l for the Admin istrati ve Agent and the Lenders (and (x ) if necessary , a sing le finn o f loca l counse l to the Administrative 
Agent and the Lenders in each appropriate jurisdict ion and (y) so le ly in the case o f an y actua l or potentia l con tli ct o f interest, one additi onal counsel in each 
relevant jurii:diction to the a ffec ted Persons similarly si tu ated), in connec ti on with such Event of Default and co llection and other enforcement proceed in g 
resultin g there from . 

(b) The Borrower ag rees to indemnify each Agent and each Lender and th e respecti ve Related Parti es o f the fo regoing (each an "lndcmnitce") 
and hold eadh 
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lndemnitee hannless from and aga inst any and a ll li ab iliti es, losses , penalties , damages, costs and expenses o f any kind , including, wi thou t limitatio n, th e 
reasonable fees and disbursements ofone counsel fo r all lndemni tees taken as a who le and , i th e case of any actual or potenti a l conflict of interest, one 
ad diti ona l counsel to each gro up o f affec ted lndemn itees similarl y situated taken as a who le which may be incurred by such ln demn itee ari sing out ofor in 
connect ion v.ith any c lai m, I iti gatio n, investi ga tio n or proceeding (whether or no t such lndemnitee shal l be designated a party thereto) relating to o r ari sing 
o ut o f thi s Agreement , or any ac tua l or proposed use of proceeds o f Loans hereu nder; provided that no lndemnitee sha ll have the ri g ht to be indemni ti ed 
hereunder for such lndemnitee ' s own gross neg I igence or wi II ful misconduct as detem1ined by a court of co mpetent jurisdi ction. 

(c) To the fu llest ex tent pennitted by app li cab le law, the Borrowcr shall not asse rt, and hereby waives, any cla im agai nst any lndemnitee, on any 
theory of li ab ility , for special , indirect, consequential or punitive damages (as o pposed to di rect o r actual damages) arising out of , in connection with , or as a 
result o f, thi s Agreement, or any agreement or in strument contemp lated hereby, th e tran sactions contemplated hereby o r thereb y, any Loan , o r the use of the 
proceeds thereo f. No lndemnitee referred to in paragraph (b) above shall be I iable for any damages ari sing from the use by unintended rec ipi ent s of any 
in fo nnatio n or other materi als di stributed by it thro ugh te lecommunicatio ns, elec tro nic or other infonnat ion tran smi ssion systems in connect io n with thi s 
Ag reement o~ the transac tions contempl ated hereby or thereby. 

Section 9.04. Sharing of Set-offs. Each Lender ag rees th at if it sha ll, by exe rc ising any rig ht of set-off or cou ntercl a im or otherwise, receive 
payment o f a proportion o f th e aggregate amount then due with respect to the Loans held by it which is grea ter than the proportion rece ived by any other 
Lender in respect of the aggregate amount then due with respec t to the Loans held by such other Lender, the Lender rece iv ing such proport io nately greater 
payment sha ll purchase such partic ipati ons in the Loans held by the o th er Lenders, and such other adj ustments shall be made, as may be requ ired so th at all 
such payments with respec t to the Loans he ld by th e Lenders sha ll be shared by th e Lenders pro rata ; provided th at nothing in thi s Section shall impair the 
right o f any Lender to exercise any ri g ht of se t-o ff or countercl ai m it may have and to apply the amount subj ec t to such exerc ise to th e payment of 
indebtedness of the Borrower o ther than its indebtedness under thi s Agreement . 

Section 9.05. Amendments and Waivers. (a) Any provision o f th is Agreement r the Notes may be amended o r wa ived if, but oml y if, such 
amendment or waiver is in writing and is signed by the Borrower and the Required Lenders !and , if the ri ghts o r duties o f any Agen t are affec ted thereby. by 
such Agent); provided th at no such amendment or wa iver sh al I (x) unl ess sig ned by each adverse ly affected Lender, (i) increase the Co mmitment o f any 
Lender or subj ec t any Lender to any add itio nal obl igation , (ii) reduce the princ ipa l ofor rate o f interest o n any Loan or any interest thereon or any fees 
hereu nder, or (ii i) pos tpone the date fi xed for any pay ment o f principa l of o r i1iterest on any Loan o r in terest thereon or any fees hereu nder or for tenn inat ion 
of an y Co mmitment o r (y) unless signed by al I Lenders , (i ) change the definiti o n of Required Lenders o r the prov isions of thi s Section 9 .05 o r (ii) change the 
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provisio ns o f Sec ti on 9.04 or o f any other prov ision of thi s Agreement providing fo r the ra table appli cation o f pay ments in respect o f the Loan ; provided, 
(11rth er, th at th e Admi n istrati ve Agent and the Borrower may, without th e consent of any Lender, but subj ect to the provision s o f Sect ion 8 .0 I (b ), enter into 
amendments or modificati ons to thi s Agreement as ohe Ad mini strati ve Agent reasonab ly deems appropriate in orde r to implement any Repl acement Rate o r 
oth erwise effectu ate the te m1s of Sect ion 8.0 I (b) in accordance with the tem1s of Section 8. I (b ). 

(b) (i) If any rep resentati on or warrant y in Artic le 4 o f the Master C redit Faci lit_ , any covenant in Article 5 of the Maste r Credit Fac ility or any 
event o f default in Arti c le 6 o f the Maste r Cred it Fac ility and , in each case , an y re lated defi nitions in th e Master Credit Faci lity , is repl aced , changed , 
amended , modi ti ed , supplemented or removed o r (ii) any Default or Event of Default (as such tem1s are de fin ed in the Master Credit Fac ili ty) is wa ived !any 
o f the foreg in g in clauses (i) and (ii), a "Change"), regardless o f whether the M aster Credit Fac ility is rep laced , refinanced , amended and restated , ame ded , 
modi li ed or suppl emented and rega rdl ess o f whe ther any such Change occur~ in the corresponding arti cle or definit,io ns, such C han ge shall be incorporated 
automati ca lly into thi s Ag reement, o r in the case ofa wa iver will be appli ed automati ca ll y to thi s Agreement for the co rresponding Default or Event o f 
Defau lt occu rring hereunder, in each case upo n the la ter of(A) the effecti veness of such C hange in th e Master Credit Fac ility and (B) the 30th day afte r the 
Ad mini stra ti ve Agent 's recei pt of not ice from the Bo rrower o f such C hange, provided that the Required Lenders hereunder do not notify the Borrower 
th roug h th e Admini strative Agent within 30 days a ft er the Ad ministrati ve Agent 's rece ipt of such notice from the Borrower of the ir e lec ti on (which may be 
made in th eir di scret ion) th at such Change shall not be effective with respect to thi s Agreement ; p rovided th at no C hange to the Master Credit Fac ili ty shall 
amend, waive, modify o r impact the ri ghts or remed ies o f the Lenders with respec t to a Defa'..I lt o r Event of Default under Section 6.0 I (a) of thi s Agreement. 

Section 9.06. Su ccessors and Assigns. (a) Th e provisions o f thi s Agreemen t sha ll be bindi ng upon and inure to the benefit o f the part ies hereto 
and th e ir respective successors and ass ig ns and each lndemnitee, except th at no Borrower may ass ign or oth erwise tra nsfer any of its ri ghts unde r thi s 
Ag reement without the pri or written consent of a ll Lende rs. 

(b) Any Lender may , with the co nsent (,unless an Event o f Default then exists) o f the Bo rrower (such co nsent not to be unreaso nably withh eld o r 
de layed), at any time grant to one or more banks or other instituti ons (each a "Participant") parti cipatin g interests in its Commitment or any or a ll o f its 
Loans; provided th at any Lender may, without the co nsent o f th e Borrower, at any time gran t participatin g interests in its Commitment or any or a ll of its 
Loan s to another Lender, an Approved Fund or an Affi li ate o f such tra nsferor Lender. In th event of any such gran t by a Lender ofa parti c ipating interest to 
a Parti c ipanl , whether or not upon notice to th e Admin istrative Agent, such Lender shall rema in respo nsibl e for th e perfonnance o f its ob li ga tio ns he reunde r, 
and the Bo rrower and th e Administrative Agent shall co ntinue to dea l so le ly and directly with such Lender in connec tion with such Lender's ri g hts and 
ob ligat ions under thi s Agreement . Any agreement pursuant to whi ch any Lender may grant such a 
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parti c ipat ing interest shall prov ide that (A) such Parti cipant ag rees to be subjec t to Section 8.06 as ifit we re an Ass ignee under paragraph (c) of thi s 
Sec ti on 9.06 or as if it were the Lender grantin g such participation and (B) such Lender shall retain the so le ri g ht and responsibility to en fo rce the ob li ga tio ns 
o f the Borrower hereunder in cl uding , without limi tatio n, the ni ght to approve any amendm nt, modificati on o r wa ive r o f any provisio n o f thi s Ag reement; 
provided that such parti c ipatio n ag reement may prov ide that such Lender wi ll not ag ree to any mod ifi cat io n, amendment or waiver o f thi s Ag reement 
desc ribed in cl ause (x)(i), (ii) or (iii ) of Section 9.0S(a) without the consent of th e Pa rti c ipan t. The Borrower ag rees th at each Parti cipant shall , to the extent 
provided in its part icipatio n agree ment , be entitl ed to the benefits o f Artic le 8 with respec t to its participatin g interest, subject to the perfo nnance by suc h 
Parti c ipant o f the obli gati ons o fa Lender thereunder (it be ing understood that the docu mentatio n requ ired under Section 8.04 sha ll be deli ve red by the 
Participant to the part icipating Lender and the Parti cipan t agrees to be subject to the provisions o f Secti ons 8.04(i), 8.040) and 8.06 as if it were an 
Ass ignee). In addition , each Lender that se ll s a part ici pati on agrees, at the Borrower's requ est, to use reasonabl e effort s to cooperate wi th th e Borrower to 
e ffec tuate the provision s o f Section 8.06 wi th respec t to any Pa rt icipant. An ass ignment or o ther tran sfer which is no t permitted by subsecti on (c) o r (d} below 
shall be g iven e ffect for purposes of thi s Ag reement on ly to the ex tent o f a parti cipa tin g int rest granted in accordance wi th thi s subsection (b). Each Lender 
that sell s a pa rti c ipatio n shall , ac ting so lely for thi s purpose as a non-fiduci ary age nt of the Borrower, mai ntai n a registero n which it enters th e name and 
address of each Part ici pant and the principa l amounts (and sta ted interest) of each Participant' s interest in th e Loa ns o r o th er obliga tio ns hereun de r o r u.nder 
any Note (the "Participant Register"); provided that no Lender shall have any obli ga tion to di sc lose a ll o r any portion of the Parti cipant Registe r (i nc luding 
the ident ity of any Parti c ipan t (o ther than for the consent requirements set fo rth in th e first sentence of thi s Sec tio n 9.06(b )) o r any infom1atio n re lating to a 
Parti c ipant's inte rest in any Co mmitments, Loans o r its other obi igations hereunder or und r any No te) to any Person except to the ex tent that such d iscl osure 
is necessary to estab li sh th at such Commitment , Loan or other ob li gation is in reg istered fom, under Section Sf. I 03- 1 (c) of the United States Treasury 
Regulati o ns. The entri es in the Parti cipant Register sha ll be conclusive abse nt mani fes t errn r, and such Lender shall treat each Person whose name is reco rded 
in the Parti c ipant Reg ister as the owner o f such participati on fo r all purposes o f thi s Ag reement notwith standin g any no tice to the contra ry. For th e 
avo idance o f doubt , the Admi n istrati ve Agent (in its capac ity as Ad mini strati ve Agent ) shall have no responsibility fo r ma inta in ing a Participant Reg iste r. 

(c) An y Lender may at any t ime ass ign to one or mo re banks orother fin ancial in stitutions (eac h an "Ass ignee") othe r than (w) th e Bo rrower (x) a 
Subsidiary or Affi li ate o f the Borrower, (y) a Defau I ting Lende r o r any Person who , upon beco ming a Lender hereunder, wo uld constitute a Defaulting Lend er, 
o r (z) a natura l person (o r a holding co mpany , investment ve hi c le or tnr st for, o r owned and opera ted for the primaty benefit of, a natural pe rson), a ll , o r a 
proportionate part (equi va lent to an initi a l Co mmitment o fn o t less th an $ 10 ,000 ,000 (unl ess the Borrowe r and th e Ad mini strative Agent sha ll o therwise 
ag ree)) o f all, o f its ri ghts and obli ga tio ns under thi s Ag reement and its No te (if any) , and such Ass ignee sha ll assume such ri ghts and ob ligati ons, pursuant to 
an Assignment and Assump ti on Ag reement in substanti all y th e fo m1 of 
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Ex hibit D hereto executed by such Ass ig nee and such tran sfero r Lender, with (and o nl y with and subj ec t to) the pri or written consent of the Administrative 
Agent (whi c·h sha ll not be unreasonabl y withhe ld o r de layed ) and , so long as no Event o f Default has occurred and is co ntinuin g, the Borrowe r (which shall 
not be unreasonabl y withh eld or de layed); provided that unless such assignment is of thee t ire ri ght , titl e and interest of the transfero r Lender hereunder, 
a ft er making any such ass ignment such tra nsfero r Lender sha ll have a Commitmen t o f at le st $ 10,000,000 (unl ess the Borrower and the Admini strati ve 
Agent sha ll otherwise ag ree). Upon execu tio n and deli very of such instrument of assumpti on and payment by such Assignee to suc h tra nsfero r Lende r o f an 
amount equa l to the purchase price ag reed between such transfero r Lender and such Assign e , such Assignee shall be a Lender party to thi s Agreement and 
sha ll have a l I the ri ghts and obi igat ions o f a Lende r with a Commitment as set fort h in such in strumen t of assumption , and th e transferor Lend er sh a l I be 
re leased from its obligat,ions hereunder to a co rresponding ex tent, and no furth er consent or acti on by any party shall be required . Upo n the consummati on o f 
any assignment pursuant to thi s subsecti on (c), the tran sfero r Lender, the Admini strati ve Agent and th e Borrower shall make appropriate arrangements o th at , 
if required by the Ass ignee , a Note(s) is issued to the Ass ignee. The Ass ignee shall , prior to th e first date o n which interest or fees are payable hereunder for its 
acco unt, deli ver to the Borrower and the Admini strati ve Agent any certificat io ns, fonns or other documentation in acco rdance with Section 8.04. Al I 
ass ignments (o ther than ass ig nments to Afliliates) shall be subj ec t to a transac tion fee estab li shed by, and payable by th e transferor Lend er to, the 
Ad mini stra ti ve Agent fOT its own account (whi ch shall not exceed $3 ,500). 

(d) Any Lender may at an y time ass ig n a ll or any porti on o f its right s under thi s Agreement and it s Note (if any) to a Federa l Reserve Bank . No 
such ass ignment shall release the transfe ror Lender from its ob ligations hereunder or modi fy any such obli gati ons. 

(e) No Ass ignee , Parti cipant or other tran feree of an y Lender's ri g hts (inc lud ing any App licab le Lendi ng Office o ther than such Lender's ini tia l 
App licable Lending Office) sha ll be enti tled to rece ive any greater payment unde r Sect io n 3 .03 o r 8.04 th an such Lender wo uld have been ent it led to rece ive 
with respect to the rights tran sferred , unless such transfer is made by reason of the prov isions o f Secti on 8.02, 8.03 or 8.04 requiring such Lender to designa te 
a different Applicable Lending Office under certa in c ircumstances or at a time when the circumstances g iv ing ri se to such greater payment did not ex ist. 

Sec ti on 9.07. Collateral. Each o f the Lenders represents to the Administrati ve Agent and each o f th e other Lende rs that it in good fa ith is not 
relyin g upon any "margin stock" (as defined in Regulati on U) as co ll atera l in the ex tension o r maintenance of th e credit provided for in th is Ag reement. 

Section 9.08. Co nfide111iality. Each Lender Party (i ) agrees to keep any infonnatio n de li ve red or made ava il ab le by the Borrower pursuant to 
thi s Agree ment confidential fro m anyone othe r th an pe rso ns employed o r ret~ in ed by such Lend er Party and its Afliliates who are engaged in evaluatin g, 
approving , i, tructuring or administering 

54 



KyPSC Case No. 2021-00190 
FR 16(7)(p) Attachment - SK 05/15/2019 

Page 62 of 85 

th e c red it faci lity co ntempl ated hereby and (ii) furt he r agrees o n behalfofitsel f and , to the ex tent it has th e power to do so, it Affil iates and agents, to kee p 
a ll other informatio n deli vered or made avail abl e to it by the Borrower o r Affi liate o f the Bo rrower fo r other purposes which, (x) is marked confidenti al and is 
ex press ly made ava il able subj ec t to th e tenns o f thi s secti on , and (y) is not otherwise subj ect to a confide ntiality ag reement, confidenti a l fro m anyo ne othe r 
than persons employed or retained by such Lender Part y and its Affili ates and age nts who need to rece ive such in fo nnation in fi.1rth erance o f the engagement 
o r matter pu rsuant to which the in fo rniation is prov ided ; provided that nothing here in shall . revent any Lender Party or, so le ly with respec t to in fo rn,a tion 
di sclosed in a mann er set fo rth in clauses (b) through (g) and (m) in thi s Section 9.08 , any Alli liate o f such Lende r fro m di sclos ing such in fo rn1atio n, to t e 
ex tent necessary under the c ircumstances under whi ch such di scl osure is requ ired , (a) to any o ther Lender o r any Agent, (b) upon th e o rder o f any court o r 
ad ministrat ive agency, (c) upon the request or demand o f any regul atory agency or autho rity or se lf-regul atory bod y, (d) whi ch had been public ly di sc losed 
o ther th an as a result o f a di sc losure by any Lender Party prohibited by thi s Ag reement or which had already been in the possession o f a Lender Party or no t 
acquired from the Borrower or persons known by Lende r Parti es to be in breach o f an ob li gation o f confidenti ality to th e Bo rrower, (e) in connecti o n wi th any 
liti ga ti on to whi ch any Lender Party or any Affili ate or th eir respec ti ve subsidi ari es or Paren1 may be a party, (f) to th e ex tent necessary in co nnecti o n with the 
exe rc ise o f any remedy he reunder or other engagement or matter, (g) to such Lender Pa rty's o r Alli li ate 's lega l coun se l and in dependent auditors, (h) subj ect 
to prov ision~ substanti a ll y similarto those contai ned in thi s Sectio n 9.08, to any ac tua l or pro posed Parti cipant or Ass ignee, (i) to any direct, in direc t, ac tua l 
o r prospec ti,·e counte rp arty (and its adv iso r) to any swap, deri va tive or securi riza tion transaction re lated to the ob i igati ons under thi s Agreemen t, G) on a 
co nfidenti a l bas is to the CUS IP Serv ice Bureau or any simil ar agency in connectio n with the issuance and mo nitoring o f C USIP numbers with respect to the 
loans, (k) on a confidenti al bas is to rating agenc ies in consultati o n and coord inati on with the Borrower, (I) fo r purposes of estab li shing a " due dili gence" 
defense , (m) with the consent o f th e Bo rrower and (n) o n a confi denti a l bas is to any cred it insurance prov ider requ irin g access to such in fonn ation in 
connec tion with cred it insura nce fo r the benefit o f the di sclosing Lender Party . 

Secti on 9.09. Gover11 i11 g l aw; S 11 b111issio11 to Jurisdict ion. This Ag reement and each Note (i f any) sha ll be construed in acco rdance with and 
gove rned by the law o f the Sta te o f New Yo rk . The Bo rrower and each Lender Party hereby submits to th e exc lusive j uri sdi cti on of the United States Distri ct 
Court fo r th Southern Distri ct o f New Yo rk and o f any New York State court sitting in New York Coun ty fo r purposes of a ll lega l p roceed ings ari sin g ou t o f 
or relating to thi s Agreement or th e transactions co ntempl ated hereby. The Borrower and e ch Lend er Party irrevocab ly wai ves , to the ful lest ex tent 
pennitted by law, any obj ection which it may no w or hereaft er have to the lay in g o f the venu e of an y such p roceedin g brought in such a court and any claim 
that any sue!, proceedin g bro ug ht in such a court has been brought in an in con ve nient fo rum. Eac h party hereto irrevocably co nsents to se rvi ce o f process in 
the manner prov ided for no ti ces in Sec tio n 9 .0 I . No th.ing in thi s Ag reement will a ffect the rght o f any pa rty hereto to serve process in any other manner 
pennitted by applicable law. 

55 



KyPSC Case No. 2021-00190 
FR 16(7)(p) Attachment - SK 05/15/2019 

Page 63 of 85 

Sec lion 9. I 0. Co11111e1parts; Integration. Thi s Agreement may be signed in an number o f counterparts , each of which shall be an ori gi nal. with 
the same effec t as if the signatures thereto and hereto were upon the sa me instrument . Deli very ofan executed sig nature page of this Agreement by facsimi le 
or elec tronic transmission shall be effective as deli very of a manually executed counterpart hereof. This Agreement constitutes th e entire agreement and 
understanding among th e part ies hereto and supersedes any and all prior ag reements and understandin gs, ora l or written, relating to the subject matter hereo f. 
The wo rds "executi on," "signed," "signature," and words of li ke import in any Assignment and Assumpti on Agreement in substan ti all y the fom1 of Ex hibi t D 
hereto shall be deemed to in clude electron ic signatures or the keeping of records in electroni c fom1 , each of whi ch sha ll be of the same lega l effec t, vali dity or 
enforceabil ity as a manuall y executed signature or th e use of a paper-based recordkeepin g system, as the case may be, to the extent and as prov ided fo r in any 
appli cable law, including the Federa l Electronic Signatures in Global and Nat-ional Commerce Act, the New York State Elec tronic Signatures and Records 
Act, or any oth er simi tar state laws based on the Unifonn Electronic Transactions Act. 

Section 9.1 I . WAIVER OF JURY TRIAL. EACH OF THE BORROWER, Tl-IE AGENTS AND THE LENDERS, TO TH E FULLEST EXTENT IT 
MAY EFFECTIVELY DO SO UNDER APPLICABLE LAW, HEREBY IRR EVOCABLY WANES ANY AND ALL RIGHT TO TRIAL BY JURY fN ANY 
LEGAL PROCEEDfNG ARISfNG OUT OF OR RELATfNG TO THIS AGREEM ENT OR THE TRANSACT IONS CONTEMPLATED HEREB Y. 

Section 9. 12. USA Patriot Act. Each Lender hereby notifies the Borrower th at pursuant to th e requirements o f the USA Patri ot Act, Title Ill of 
Pub . L. I 07-56 (s igned into law October 26 , 200 I) (the "Act"), it is required to obtain, veri/)' and record infonnation that identifies the Borrower, whi ch 
in fo nnation includes the name and address of the Borrower and other in fonna tion th at wi ll - llow such Lender to identify the Borrower in accordance with the 
Act. 

Section 9.1 3. [Rese1v ed}. 

Sec tion 9.14. No Fiducia,)' Duty . The Borrower ag rees that in connection witl1 all aspec ts of the Loans co ntempl ated by thi s Agreement and 
any communicat ions in connection therewith , (i) the Borrower and its Subsid iari es, on th e one hand , and the Agents, the Lenders and their respective 
affi li ates , on the other hand, wi ll have a business relati onship that does not create, by implication or otherwise, any fidu ciary duty on the part of the Agents , 
the Lenders or their respective a ffil iates, and no such duty will be deemed to have arisen in connection with any such transac tions or co mmunica ti ons and 
(ii) the Admrnistrative Agent , the Lenders and thei r respec ti ve Affili ates may be engaged in a broad range of transactions that in volve interests that differ 
from th ose of the Borrower and its Affi Ii ates, and neither the Admini strative Agent nor any Lender has any obi igati on to di sc lose any of such interests to the 
Borrower or any of its Affiliates. 

Section 9.15. Survival . Each party's ri ghts and obli gations under Articles 7, 8 and 9 shall surv ive the resignation or replacement of the 
Ad min istra ti ve Agent or any 
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ass ignment of rights by, or the rep lacement o f, a Lender, the tennination of the Co mmitments and the repayment , sati sfaction or di scharge of all obli ga tions 
hereunder or under any Note and the termination of thi s Agreement. 

Section 9.16 . Ackn o wledgement and Consent to Bail-in of EEA Financial In stitutions. Notwithstanding anything to the contrary in thi s 
Agreement, any Note or in any other agreement , arrangement or understanding amo ng any such parties, each party hereto acknowledges that any li ab ili ty of 
any EEA Fin anc ial Institut ion arising under thi s Agreement or any Note , to the ex ten t such 1iability is unsecured , may be subj ect to th e write-down and 
convers ion powers ofan EEA Resolution Authority and agrees and consents to , and acknowledges and ag rees to be bound by : 

(a) the applicat ion o f any Write-Down and Conversion Powers by an EEA Reso luti on Autho rity to any such li ab ilities ari sing hereunderwl\i ch 
may be payable to it by any party hereto that is an EEA Financia l Institution ; and 

(b) the effec ts of any Bail-in Action on any such li ab ility , including , if applicable: 

(i) a reduction in full or in part or cance ll ati on o f any such li abi li ty; 

(ii) a convers ion o f all , or a portion o f, such li ability into shares o r other in struments ofownership in such EEA Financial Institution , 
its parent undertak in g, or a bridge institution that may be issued to it or otherwise conferred on it , and that such shares o r o ther in strumen ts of 
ownership wi ll be accep ted by it in li eu o f any ri ghts with respect to any such li ab ility under thi s Agreement o r any Note; or 

(iii) the vari ati on ofthe tem1s o f such li ab ility in connection with the exercise of the write-down and conversion powers o f any EEA 
Reso lution Authority. 

[SIGNATURE PAGES FOLLOW] 
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IN WITNESS WHE REOF, the parti es have caused thi s Agreement to be e>:ecuted and de li ve red by the ir dul y authori zed o ffi ce r as o f the 
date first above written . 

DUKE ENERGY CORPORATION 

By: /s/ Jo hn L. Sullivan, Ill 
Name : John L. Sulli van, Ill 
Titl e: Ass istant Treasurer 

[Signature Page to Credit Agreement] 
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THE BANK OF NOVA SCOTIA, as a Lender and as Admin istra ti ve Agent 

By : /s/ David Dewar 
Name: Dav id Dewar 
Tit le: Director 

[Signature Page to Credi t Agreement] 
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PNC Bank, N.A., as a Lender 

By: is/ Alex Ro lfe 
Name: Alex Ro lfe 
Ti tle : Vi ce Presiden t 

[Si gnature Page to Cred it Agre ment] 
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SUMITOM M fTSUl BANKING CORPORA TrON, as a Lende r 

By : Isl Michae l Magui re 
Name: Michae l Mag uire 
Titl e: Executi ve Direc to r 

[Signature Page to Credit Ag reement] 
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TD Bank, N . .'\. , as a Lender 

By: /s/ Shannon Batch man 
Name: Shannon Batchman 
Title: Sen io r Vice President 

[Signature Page to Cred it Ag reement] 
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Bank of Chi a, New Yo rk Branch, as a Lender 

By: Isl Ravmo nd Qiao 
Name : Raymo nd Qiao 
Title: Executi ve Vice President 

[S ignature Page to Credit Agreement) 
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BNP PARIBAS, as a Lender 

By: Isl Denis O' Meara 
Name: Deni s O' Meara 
Title: Managing Direc tor 

By: Isl Ra vina Advani 
Name: Ravina Advani 
Tit le: Manag ing Direc tor 

[Signature Page ro Credit Agreement] 
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Santander Bank , N.A., as a Lender 

By: Isl And res Barbosa 
Na me Andre Barbosa 
Title : Execu ti ve Directo r 

By : Isl Dan iel Kostman 
Na me Danie l Kostman 
Ti tl e: Executi ve Directo r 

[S ignature Page to Cred it Ag reement] 
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U.S. BANK NAT IONAL ASSOC IATION, as a Lender 

By: /s/ Ja, es O'Shaughnessy 
Name: James O'Shaughn essy 
Title: Vice Pre iden t 

[Signature Page to Cred it Agre ment] 



Lender 

o...._.~==-
PNC Bank , National Assoc iation 
Sumitomo Mitsui Banking Co!J)oration 
TD Bank, N.A. 
,Bank of China New York Branch 
BNP Paribas 
Santander Bank, N. 
U.S. Bank Nat iona l Associati on 
TOTAL 

COMM ITMENT SCHEDULE 
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$ 
$ 

$ 

$ 

$ 
$ 
$ 
$ 

s 

Total Commitments 

175 ,000,000 .00 
175 ,000 ,000 .00 
175,000,000 .00 
175,000 OO OJ .00 

75 ,000 000.00 
75,000,000 .00 
75,000,000 .00 
75 ,000,000 .00 
t ,OOOJ000.1.000 
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Each of "Applicable Margin" and "Facili ty Fee Rate·• means, fo r any d ate, the rate se t forth be low in th e appli cab le row and co lumn correspond in g 
to the credit ra ting of the Borrower that exists on such date: 

Borrower' s Credit Rating 

Facility Fee Rate 

Applicable Margin 

Euro-Dollar Loans 

Base Rate Loans 

(bas is po ints per ann um) 

at lea st A- by 
S&P or Fitch or 
A3 by Moody ' s 

12.5 

82.5 

0.0 

BBB+ by 
S&P or Fitch 
or Ba al by 

Moody's 

12.5 

92 .5 

0 .0 

BBB by 
S&P or 
Fitch or 
Baa2 by 
Moody 's 

12.5 

11 7.5 

17 .5 

less than or 
equa l to BBB

by S&P or 
Fitch or less 

than B:aa3 by 
Moody's 

12.5 

I 32 .5 

32.5 

For purposes o f th e above Pri cing Schedule a " Borrower Credit Ratin g" means, as o f any date o fde tenninat ion with respect to the Borrower, the 
rat ing as detennined by Standard & Poor 's Financial Serv ices LLC, a subsidi ary o f S&P Global Inc., together with its successors ("S&P"), o r Moody 's 
In vestors Serv ice, Inc ., together with its successors ("Moody 's"), or Fitch Ratings Inc. , toge ther with its successors ("Fitch"), o f the Borrower's non-c redi t
enhanced , sen ior unsecured long-tem1 debt, rega rdl ess of whether an y such deb t is o utstandi ng; prov ided that (a) if ratings ex ist by al I th ree ratin g agenc ies 
and the respec tive ratings issued by two o f the rating agencies are th e same and o ne differs, the pricing leve l sha ll be detennin ed based o n the two ratings that 
are th e same; (b) if ratin gs ex ist by a ll three rating agen cies and none o f th e respecti ve ratings are the same, the pric ing leve l shall be determined based o n the 
middl e ra tin ; (c) ifonly two ra tings ex ist and they differ by o ne leve l, then the pric ing level fo r the hi gher o f such ratings shall apply; (d) ifon ly two ratings 
ex ist and they differ by mo re than one leve l, then the pri cing leve l that is one leve l lower than the pric ing leve l of th e hig her rating sha ll apply; (e) ifo nl y 
one rating ex ists, the pricing leve l shall be detem1in ed based o n that rating; (f) ifno such rating ex ists fo r the Borrower, then a co rpo rate cred it rating from 
S&P and the issuer ratin gs fro m Moody 's and Fitch should be used and differences between those ratin gs and reso lving no n-ex istent rat ings from any o fth ose 
ratin g 
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age nc ies shall be detem,ined in th e same mann eras set forth in clauses (a) th roug h (e) of th is prov iso; and (g) ifno such rating in clause (f) ex ists for the 
Bon-ower, th e hig hest pricing leve l (less than or equal to "B BB-" prici ng leve l) shall appl y. A change in rati ng wi ll result in an immediate change in th e 
ap plicabl e pricing. 

2 
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EXHIBIT A 

New York, New York 
, 20 

Fo r va lue rece ived, Duke Energy Corporation ., a Delaware co rporation (the "Bo,rrower'"), pro mi ses to pay to [ ] (the "Lender") or its registered 
ass igns, fort e acco unt o f its Ap plicable Lend ing Office, the unpaid principa l amount of each Loan made by the Lender to the Borrower pursuant to the 
Credit Agreement refe rred to below on th e date spec ified in the Credit Agreement . Th e Bonowerp romises to pay interest on the unpaid princ ipal amount o f 
each such Loan on the dates and at the rate or rates provided for in the Credit Agreement. All such pay ments ofp rinc;ipal and interest sha ll be made in lawful 
money ofth f: United States in Federa l or other immediately available funds at the office of Th e Bank ofNova Scotia. 

All Loans made by the Lender, the respecti ve types and maturiti es th.e reo f and all repayments of the princ ipal thereo f sha ll be recorded by the 
Lender, and ihe Lender, if the Lender so elects in connection with any transfer or enforcerne t of its Note, may endorse on th e schedul e attached hereto 
appropriate no tations to ev idence the foregoing in fo m,ation with respec t to the Loans then utstanding; provided that the fai lure o f the Lender to make any 
such recordati on or end osrsement sha ll not affect the obligations of the Borrower hereunder or under the Credit Agreement. 

Thi s note is one of the Notes referred to in the Credit Agreement dated as of May 15, 20 19 among Duke Energy Corpora tion , th e Lenders party 
thereto, The Bank ofNova Scotia, as Administrative Agent , and the o ther Agenits party thereto (as the same may be amend ed, restated, amended and resta ted, 
supplement or otherwise modified from time to time, the "Credit Agreement''). Tem1s defined in the Credit Agreement are used here in with the same 
meanings. Reference is made to the Cred it Agreemen t for prov isions for the prepayment hereof and the acce leration of the maturity hereof. 

A- I 
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DLTKE ENERGY CORPORATION 

By: 
Name: 
Ti tle: 

A-2 



Dale 

No te (cont 'd) 

LOANS AND PAYMENTS OF PRI 'CIPAL 

Amount of 
Loan 

A-3 

Type of 
Lo an 
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Amount of 
Principal 
Repaid 

Commitment 
Termination 

Dale 
Notat ion 
Made By 



[RESERVED] 
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EXH IBIT B 



[RESE RVE D] 

C-1 
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EXHIBIT D 

ASSIGNMENT AND ASSUMPTION AGREEMENT 

AGREEMENT da ted as of , 20 among [ASSIGNOR] (the "Ass ignor"), [ASSIGNEE] (the "Assignee"), [DUKE ENERGY CORPORATION, a 
Delaware corporat ion] and THE BANK OF NOVA SCOTIA, as Administra ti ve Agent (the "Administrative Agent"). 

W IT NESS ETH 

WHEREAS, thi s Ass ignment and Assumption Agreemen t (the "Agreement") relates to the Credit Agreement dated as of May 15 , 2019 among Duke 
Energy Corporat ion, the Assignor and th e o ther Lenders party thereto , as Lenders , the Administrati ve Agent and the other Agents party thereto (as th e same 
may be amended , mod ified , ex tended or resta ted from time to time , the "Credit Agreement"); 

WHEREAS, as provided under the Credit Agreement , the Ass igno r has a Co mmitment to make Loans to th e Borrower in an aggregate principa l 
amount at any time outstand ing not to exceed $ ;( I) 

W .EREAS, Loans made to the Borrower by the Ass igno r ur.der the Credi t Agreem~nt in the agg regate principal amount of$ 
the date hereo f; and 

are outstand ing at 

W EREAS, the Assignor proposes to assign to the Assignee all o ft he ri ghts of the Ass ignor und er the Credit Agreement in respect o f a portion of its 
Commitment thereu nder in an amou nt equa l to$ (th e "Assigned Amount"), together with a correspond ing portion of its outstanding Loans, and the 
Assignee proposes to accep t assignment o f such rights and assume the correspondin g ob ligations from the Ass ignor on such tem1s;* 

NOW, THEREFOR E, in considerati on of the foregoing and the mutu al ag reements contained he rein , the parties hereto ag ree as fo llows : 

SECTION I . De.fi11 itio 11s. All cap itali zed terms not otherwise defined herein sha ll have th e respecti ve meanings set forth in the Credi t 
Agreement . 

SECTION 2. Assignment. The Ass ignor hereby assigns and se ll s to the Ass ignee all o f the ri ghts of the Assignor under the Credit Agree ment to 
the extent o f the Assigned Amount, and the Ass ignee hereby accep ts such ass ignment from the Assigno r and assumes all of the ob ligat ions of the Ass igno r 
under th e Credit Agreement to the ex tent o f the Assigned Amount, including the purchase om the Assignor of the 

( I) The asteri sked provisions shall be appropriately rev ised in the event ofan ass ignment afte r the Commitment Tem1in ation Date. 

1-1 
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corresponding porti on of the principal amount of the Loans made by the Assig nor ou tstandin g at the date hereof. Upon th e execution and de livery hereo f by 
the Assignor. the Assignee [, the Borrower] and the Administrati ve Agent , and the payment o f the amounts speci fi ed in Section 3 required to be paid on the 
date hereo f( i) the Assignee sha ll , as o f the date hereo f, succeed to the ri ghts and be obligated to perfonn the obliga tions ofa Lender under the Cred it 
Agreement with a Commitment in an amou nt equal to the Assigned Amount , and (ii ) the Commitment o f the Ass ignor sha ll , as of th e date he reof, be redu ced 
by a li ke amount and the Ass ignor re leased from its obligati ons under the Cred it Agree men t to the ex tent such obliga tions have been assumed by th e 
Ass ignee. The assign ment provided for herein sha ll be without recourse to th e Assignor. 

SECTION 3. Payments. As consideration for the assignment and sa le contemp lated in Section 2 hereof, the Ass ignee sha ll pay to the Assigno r 
on th e date hereo f in Federa l fund s the amount heretofore ag reed between them.(2) It is understood that facility fees acc rued to the date hereo f in respect o f 
the Ass igned Amount are for th e account of th e Assignor and such fees acc ruing from and inc luding the date hereo f are fo r the account of the Assignee. Each 
of the Assignor and the Assignee hereby ag rees that ifit rece ives any amount under the Cre it Agreement whi ch is for the account o f the other party hereto, it 
sha ll rece ive the same for the acco unt o f such other pai~y to th e ex tent of such o ther party's interest therein and sha ll promptly pay the sa me to such othe r 
party. 

SECTION 4. Consent lo Assignment. This Agreement is conditioned upon th e consent o f [th e Borrower and] th e Administrative Agent pursuant 
to Sec tion 9 .06(c) of the Cred it Agreement. The execut ion o f this Agreement by [the Borrower and] the Admini strat ive Agent is ev idence o f th is consent . 
Pursuant to Section 9 .06(c) th e Borrower ag rees to execute and deliver a No te. if required by the Assignee, payable to th e order of the Ass ignee to ev idence 
the assignment and assumption provided for herein . 

SECTION 5. No11-re liance on Assignor. T he Ass ignor makes no representation or warranty in co nn ec tion with , and shall have no responsibi lity 
with respect to , the so lvency, fin ancial condition, or sta tements o f the Borrower, or the va li dity and enforceab ility of the ob li ga tions o f the Borrower in 
respect o f the Credit Agreement or any Note. The Assignee acknowledges that it has, independently and without re li ance on th e Assignor, and based on such 
documents and informat ion as it has deemed app rop ri ate, made its own cred it a na lysis and decision to enter into th is Agreement and wil l con tinue to be 
responsible fo r makin g ils own independent apprai sal of the busi ness, affairs and fin anci al c nditi on o f the Borrower. 

SECTION 6. Governing Law. This Agreement shall be gove rned by and constru ed in accordance with the laws o f the State o f New York . 

(2) Amount should co mbine principal together wi th acc rued interest and breakage compensation, if any, to be paid by the Assignee. It may be 
preferable in an ap propri ate case to specify these amounts generica ll y o r by fo nnula rather than as a fi xed sum. 

1-2 
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SECTION 7. Co u11te1parts. Thi s Agreement may be sig ned in ai1 y number of co unterpa rts, each of which sha ll be an orig in al, with the same 
effec t as if the sig natu res th ereto and hereto were upon the same instrnment . 

SECTIO 8 . Ad111i11istrative Questio1111aire. Attached is an Administrative Questionnai re du ly completed by the Assignee. 

1-3 
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fN W1TNESS \\11-IEREOF, th e parti es have caused thi s Ag reement to be executed and delive red by the ir du ly autho ri zed o ffic ers as of the date first 
above written . 

(ASSIGNOR] 

By : 
Name: 
Titl e: 

(ASSIGNEE] 

By : 
Name: 
Ti tle: 

[DUKE ENERGY CORPORATION] 

By : 
Name: 
Title : 

TH E BANK OF NOVA SCOTIA, as Ad ministrati ve Agent 

By: 
Name: 
Titl e: 

1-4 
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UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C. 2 0549 

FORM8-K 

CURRENT REPORT 
'Pursuant to Section l3 or 15(d) of the 

Securities Exchange Act of 1934 

Date o f Report (Da te o f earl iest event reported): May 21 , 20 19 

PIEDMONT NATURAL GAS COMPANY, INC. 

North Carolina 
(State or Other Jurisdi cti o n 

o f Inco rp orati on o r Organizati on) 

(Exact Na me o f Registrant as Spec ified i·n its Charter) 

1-6 196 
(Commission File Number) 

4720 Piedmont Row Drive, Cha rlo tte, No ri Caro lina 282 10 
(Address of Prin cipa l Executi ve Offi ces , inciudin g Z ip Code) 

(704)364-3 12 0 
(Reg istra nt 's te lepho ne num ber, includ ing area code) 

56-556998 
(IRS Employer 

Identifi cati on No .) 

C heck the appro pri ate box below if the Fonn 8-K fi ling is intended to si mu ltaneous ly sati sf)· the filin g ob liga ti o n o f the reg istran t under any o f th e fo ll owing 
prov isions: 

D Written communi ca tions pursuant to Rule 425 unde r the Securiti es Ac t (17 C FR 23 0 .425) 

D Solicit ing mate ria l pursuant to Rule I 4a- I 2 under the Exchange Act (17 C FR 240 . I 4 a-l 2) 

D Pre-co mmencement co mmuni ca ti o ns pursuant to Rul e I 4d-2(b) under the Exchange Ace (17 C FR 240 . I 4d -2(b )) 

• Pre-co mmencement co mmuni ca tions pu rsua nt to Rule 13e-4(c) under th e Exchange Ac t (17 C FR 240. I 3e-4(c)) 

Indicate by d1eck mark whether the reg istrant is an emerg ing gro wth co mpany as de fin ed in Rul e 40 5 o f the Securiti es Ac t o f 1933 (§23 0 .405 of this ch~pter) 
o r Rul e I 2b-2 o f the Securiti es Exchange Act o f 1934 (§240 . I 2b-2 o f th is chap ter). 

D Emergi ng growth co mpany 

D !f an e merg ing growth co mpany , indica te by c heck mark if the reg istrant has e lected no t to use the ex te nd ed tran siti on peri od fo r co mp ly in g with any 
new or rev ised fin ancia l accoun ti ng sta ndards prov ided pu rsua nt to Sect ion 13(a) o f the Exchange Act. 

Securiti es reg istered pursuant to Sec ti o n 12(b) o f the Act : 

Title of eac h class : Tradin~ Symbot(s) Name of each excha nge on whic h reg istered: 

No ne 
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Item 8.0 I. Other Events. 

On May 24 , 201 9, Piedmont Na tu ral Gas Co mpany, In c. (the "Company") consummated the issuance and sa le o f the securiti es desc ribed be low 
pursuant to an underwriting agreement , dated May 2 1, 201 9 (the " Underwri t ing Agreement"), with BNP Paribas Securiti es Corp. , Credit Suisse Securi tiei; 
(USA) LLC, SMB C Nikko Securiti es Ameri ca , Inc. and U.S. Bancorp Investmen ts, Inc., as representati ves o f the severa l underwri ters named therein (the 
" Underwriters"), pursuant to which the Company agreed to issue and se ll to the Underwriters $600,000,000 aggregate principa l amount o f the Co mpany ·s 
3 .50% Senior No tes due 2029 (the "Securi•ti es"). The Securi ties were so ld to the Underwriters at a di scount to thei r principal amount . The Securiti es were 
issued under the Indenture , dated as of Apri l I , I 993 , with The Bank o fNew Yo rk Mellon Trust Company, KA., as successor to Citibank , N.A. (th e 
"Trustee"), ai, supplemented fro m time to lime, inc luding by th e Ninth Suppl ementa l Indenture (the " Supplementa l Indenture"), dated as o f May 24 , 201 9, 
between the Company and the Tm stee, relating to the Securiti es (co ll ecti ve ly , the " Indenture"). The di sc losure in thi s Item 8.01 is qua lified in its entirety by 
the prov isions o f the Indenture, the Suppl emental Indenture, whi ch together wi th the fom1 of g lo bal no tes ev idencing the Securiti es , is fil ed as Exhibit 4 .1 
hereto, and the Underwriting Agreement, which is fi led as Exhibit 99. 1 hereto. Such exhibit, are incorporated he re in by reference. Also, in connecti on with 
the issuance and sale o f the Securiti es, th e Company is filing a lega l opini on regarding the va lidity o f the Securiti es as Ex hibit 5.1 to thi s Forni 8-K fo r the 
purpose o f incorporating the opini on into the Company "s Reg istration Statement , as amended No. 333-2 13 765-06. 

Item 9.01. Financial Statements and Exhibits. 

(d) Exhi bits 

Exhibit 

Exhibit 4. 1 

Ex hibit 5.1 
Ex hibit 23. 1 
Ex hibit 99. 1 

Description 

Ninth Supplemental Inden ture dated as o f May 24 ?O 19 between the Company and The Bank o f New York Mellon Tmst Companv, 
N.A. as successor to C i,tibank, N.A. and fo nns o f global notes 
Opini on rega rding va lidity of the Securities 
Consent (included as part of Exhi bit 5 .1) 
Underwriting Agreement, dated May 21, 20 19 amon g th e Company and BNP Paribas Securiti es Com ., Credit Suisse Securities (USA) 
LLC, SMBC Nikko Securities Ameri ca, Inc. and U.S. Bancom In vestments. Inc., as representatives o f the severa l underwriters named 
therein 
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Pursuant to the requi ire ments o f the Securit ies and Exchan ge Act o f 1934, the registra nt has dul y caused thi s repo rt to be signed o n its behalf by th e 
undersi gned hereunto du ly auth ori zed . 

Date: May 24 , 20 I 9 

PIEDMONT NATURAL GAS COMPANY, INC. 

By: /s/ Robert T. Lucas Ill 
Name: Ro bert T. Lucas Ill 
Title : Assistant Corporate Secretary 

2 
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Exhibit 4.1 

PIEDMONT NATURAL GAS COMPANY, INC. 

AND 

THE BANK OF NEW YORK MELLON 

TRUST COMPANY, !\.A., AS TRUSTEE 

NINTH SUPPLEMENTAL INDENTURE 

DATED AS OF MAY24, 2019 

SUPPLEMENT TO INDENTURE DATED AS OF APRIL I , 1993 

3.50% SENIOR NOTES, DUE 2029 



ARTICLE I 3.50% Senior Notes Du e 2029 

SECTION 101. Establishment 

SECTION 102. Definitio ns 

SECTION 103. Pavment of Principal and Interest 

SECTION 104. Denominations 

SECT ION I 05. Book-Entry Debt Securities 

SECTION 106. Transfer 

SECTION 107. Redemption at the Company's Option 

ARTICLE 2 iM isce llaneous Provisions 

SECTION 201. Concerning the Trustee 

TABLE OF CONTENTS(I) 

SECTION 202. Defcasance: Satisfaction and Discharge 

SECTION 203. Sinking Fund 

SECTION 204. Notices 

SECTION 205. Miscellaneous 

EXHIBIT A FORM OF NOTE 

EXHIBIT B CERTLFICATE OF AUTHENTICATION 
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Page 

( I ) This Tab.le o f Contents does not constitute part o f the Indenture or have any bearing upon the interp retation o f any of its terms and prov,isions. 
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T I-II.S NT NTH SUPPL EM.ENT AL rNDENTURE (thi s " Ninth Suppl em enta l lnden~ure"), dated as of May 24, 201 9, between PIEDMONT 
NATURAL GAS COMPANY, INC., a co rp orati on o rgani zed and ex isting under the laws o f the State o f N01th Caroli na (the "Co mp any"), and THE BANK 
OF NEW YORK MELLON TRUST CO:\IIPANY, N.A., a nat ional bank ing associa tion dul y organi zed and ex istin g under the laws o f the United States . as 
successo r to C itibank , N.A. (th e "Trustee'"). 

WITNESSET I-I : 

WHEREAS, a predecessor to th e Co mpany has heretofo re execu ted and de li ve red to the Trustee an Indenture dated as o f April I , 1993 (the " Base 
Indent ure", as amended by the First Suppl emental In denture, the Second Supplementa l Indenture , the T hi rd Supplementa l Indentu re and the Fou rth 
Suppl ementa l Indenture (each as de fin ed be low), the "Original Indenture"); 

WHEREAS, the Company has heretofo re executed and deli ve red to the Trustee a First Sup p le mental Indenture dated as o fFebru ary 25 , 1994 (the 
" First Suppl ementa l Indenture") pursuant to whi ch the Co mpany assumed all o f the obli ga tions of its p redecesso r company under th e Base Inde nture ; 

WHEREAS, th e Co mpany has heretofo re executed and de li ve red to th e Trustee a Seco nd Sup pl ementa l Indenture dated as o f Jun e I 5, 200 3 (th e 
" Second Suppl emental Indenture") pursuant to wh ich Secti on 4.07 (" Limitati o n o n Li ens") o f the Base Indenture was amended , app licable to a ll Se ri es o f 
Debt Securit ies issued a ft er June 15, 200 3; 

WHEREAS, the Company has heretofo re executed and de li vered to {he Trustee a T hird Supplementa l Indenture dated as o f June 20, 2006 (the 
' 'Third Sup p le mental Inde nture") pursuant to which (i) th e Company issued $200,000,000 in aggregate pri c ipa l amount o f its 6.25% In sured Quarterl y 
No tes Se ri es 2006 due 2036 and (ii) the Limitati on on Liens and related defi ni ti o ns in Sect ion 1.0 I o f the Base Indenture were amended , app li cab le to all 
seri es o f Deb t Securiti es is ued on o r afte r June 20 , 2006 ; 

WHEREAS, the Company has heretofo re executed and de li vered to the Trustee a Fourth Supple menta l Inde nture dated as o f May 6, 20 11 (the 
" Fourth Supo lementa l Indenture") pursuant to whi ch Secti o n 5.03 o f the Base Indenture was amended , appli cab le to all se ri es o f Debt Securiti es issued on o r 
after May 6, 2011 ; 

WHEREAS, th e Co mpa ny has hereto fore executed a nd delive red to th e Trustee a Fifth Suppl emental Indenture d ated as o f August I , 201 3 pu1s uant 
to whi ch th e Co mpany issued $3 00,000,000 in agg rega te princ ipal amo unt o f its 4.6 5% Sen ior No tes du e 2043; 

WHEREAS, th e Company has h.ereto fore executed and de li ve red to .the Trustee a Sixth Suppl eme ntal Indenture dated as o f Septembe r 18, 20 14 
pu rsuant to which the Company issued $25 0,000,000 in aggregate principa l amount o f its 4. I 0% Senio r No tes due 2034; 

WHEREAS, the Company has heretofo re executed and de live red to th e Trustee a Seventh Suppl emental Indenture dated as o f Septe mbe r 14, 20 I 5 
pu rsuant to whi ch the Company issued $150,000,000 in agg rega te prin cipal amo unt of its 3 .60% Sen io r Notes due 2025 ; 

WHEREAS, the Company has heretofo re executed and de li vered to i he Trustee an Eigh th Su ppl ementa l Indenture dated as o f July 28, 20 16 
pu rsuant to wh ic h the Company issued $300 ,000 ,000 in agg rega te princ ipa l amount of its 3.64% Senio r No tes due 2046; 
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WHEREAS, th e Original Indenture is incorporated herein by thi s refe rence and the Original Indenture, as heretofo re sup p lemented and as furth er 
supplementeift by thi s Ninth Supplemental Indenture, is herein called the " Indenture"; 

WHEREAS, the Orig inal Indenture provides that the Company and the Trustee may from time to time enter into indentures suppl ementa l thereto to 
issue and estab li sh the fom1 o r tenns ofa new series of Debt Securities; 

WHEREAS, the Company proposes to issue under the Indenture a new seri es o f De t Securiti es; an d 

WHIEREAS, th e Company represents that a ll ac ts and things necessary to constitute thi s Ninth Supp lemental Indenture and the Notes (as defined 
below), when executed by the Company and au thenticated and delivered by the Trustee, the va lid , binding and enforceable ob ligations of the Co mpany have 
been done and perfom1ed, and the execution of thi s Nin th Supplemental Indenture has in a ll respects been duly authorized, and the Company, in the exe rc ise 
o f lega l ri ght and power in it vested , is executing th is Ni nth Supplemental Indenture. 

NOW, THEREFORE , in cons ideration of the premises and o f th e mutual covenants herein con tained and for o th er valuable consideration , the 
recei pt whereo f is hereby acknowledged , the parti es have executed and de li vered thi s Ninth Supplemental Ind enture and the Compan y covena nts and ag rees 
with th e Trustee as follows: 

ARTICLE I 

3.50% Senior Notes Due 20!9 

SECTION I 01 . Establishment. There is hereby estab li shed a new series o f Debt Securities to be issued under the Indenture, to be designated 
as the Company's 3.50% Senior Notes Due 2029 (the "Notes"). 

There are to be initi ally authent icated and delivered $600,000,000 agg regate principa l amount of Notes; prov ided, however, th at the authorized 
aggregate principal amount of the No tes may be increased above such amoun t wi thout the consent o f th e Holders of any then ou tstanding Notes by a Board 
Resolution authorizing such increase; provided , however, th at such additio nal Notes issued pursuant to such increase will be fung ibl e with the initi ally 
issued Notes for U.S. Federa l income tax purposes, and any such additiona l Notes issued in thi s manner will be consolidated with , and wi ll fonn a single 
series with , the initi all y issued Note . The Notes sha ll be issued in definitive full y reg istered fom1. 

The Notes shall be issued in the fonn ofa Book-Entry Debt Security in substan ti a ll y the form se t out in Exhibit A hereto. The Depos itory wi th 
respec t to the Notes shall be The Deposi tory Trust Company. 

The fom1 of the Trustee 's Certifi ca te of Authenticat ion for the Notes hall be in substantially the fo m1 set forth in Exhibit B hereto. 

Each Note shall be dated the date o f authen ti cat ion thereof and shall bear in terest fro m the date of origina l issuance thereofo rfrom the most recent 
Interest Payment Date to whi ch interest has been paid or duly provided fo r. 

2 
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SECT ION 102. Definitions. The following defined tem1s used here in shall , unl ess th e contex t o therwise requires , have the mean in gs 
spec ifi ed be low. Capitali zed tenns used herein for which no definition is provided herein shall have the meanings se t forth in the Ori g in al Indenture. 

"Comparable Treasury Issue" means the Un ited States Treasury ecurity se lec ted by the Qu otati on Agent as hav ing an actua l or interpo lated 
maturity comparab le to the remaining term of the No tes to be redeemed (assuming, fo r thi s purp ose, that the No tes matured on the Par Call Date), that wou ld 
be utili zed , ar the time of selec tion and in accordance with customary fin ancial prac ti ce , in pricing new is ues o f corporate debt securities o f comparable 
matu rity to the remainin g term of the Notes. 

"Co iparable Treasurv Pri ce" means, with respect to any redemption date , (1) th e average o f th e Reference Treasury Dea ler Quotations fo r suc h 
redempti on elate, a ft er exc lud ing the highest and lowest of such Reference Treasury Deale r Quotations. or (2) i fth e Quotation Agent obtain s fewe r th an fo ur 
of such Reference Treasury Dea ler Quota ti ons, the average o f a ll such Reference Treasury Dealer Quotations as detem1ined by the Co mpany. 

" Interest Pay ment Dates" means June I and December I of each yea r, commencing ecember I , 20 19. 

"Origin al Issue Date" means May 24 , 201 9. 

" Par Call Date" means March I , 2029 . 

"Ou.ota ti on Agent" means one of the Reference Treasury Dea ler appo inted by the Company. 

" Refe rence Treasury Dealer" means( !) each of BNP Pari bas Securit ies Corp., Cred it Su isse Securities (USA) LLC, a Primary Treasury Dea le r (as 
defined be low) se lected by U.S. Bancorp In vestments, Inc. and a Primary Treasury Dealers se lec ted by SMBC Nikko Secu riti es America , In c., p lus one other 
fin ancia l institution appo inted by the Company at the time of any redempti on, or th eir respecti ve affili ates or successors, each uf wh ich is a primary U.S. 
Govemment securiti es dea ler in th e United States of America (a " Primary Treasury Dea ler"); prov ided , however, that if any o f the foregoi ng or the ir affi liates 
or successors shall cease to be a Pri mary Treasury Dealer, the Company shall substitute the refo r another Primary Treasury Dealer. 

" Refe rence Treasury Dea ler Quota tions" means, with respect to each Reference Treasury Dea ler and any rede mption date, the average, as detennined 
by th e Quo tati on Agent , of the bid and asked prices for th e Comparab le Treasury Issue (ex pressed in each case as a percentage o f its principa l amount) quoted 
in writi ng to .the Quotati on Agent by such Reference Treasury Deal er at 5:00 p.m., New York City time, on the third Business D.iy preceding such redempti on 
date. 

" Stated Maturitv" means June I , 2029. 

"Treasury Rate" means, with respect to any redempt io n date. the rate per annum equa l to the semi-annu al equiva lent y ield to maturity or 
interpolated maturi ty (on a day count basis) of the Compara bl e Treasury Issue, assuming a pri ce fo r the Comparable Treasury Issue (ex pressed as a percentage 
o f it s principal amount) eq ual to the Comparab le Treasury Price for such rede mpt ion date. 

SECT ION 103. Payment of Principal and Interest. Th e principal of th e Notes shall be due at th e Stated Maturity (unless earli er redeemed). 
The unpaid princ ipal amo unt o f the Notes sha ll bear interest at the rate o f3 .50% per annum until paid or dul y provided for. Interest sha ll be pa id semi
annu ally in arrears on each Interest Pay ment Date to the Person in whose name th e Notes are registered at 
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the close o f usin ess on the Record Date for such Interest Pay ment Date, prov ided th at in terest paya ble at the Stated Maturity of princ ipa l o r o n a redempt ion 
date as provided here in will be paid to the Person to who m principa l is payabl e. Any such interest that is not so punctuall y paid or dul y prov ided for will 
fort hwith cease to be payable to the Ho lders on such Record Date and will be paid to the Person in whose name the No tes are registered on a subsequen t 
reco rd date established for th e payment o f such defau lted interest by noti ce g iven by mai l o r on beha lf o f the Co mpany to the Ho lder no less th an fifteen (15) 
days preceding such subsequent reco rd date, such record date to be not less than fi ve (5) days precedin g the date o f payment o f such defau lted interest or in 
an y other lawfi.1 I manner acceptab le to th e Trustee. 

Pay ments o f interest on the Notes wil l inc lude interest accrued to but excluding the respecti ve Interest Pay ment Date . Interest paymen ts fo r th e 
No tes shall he computed and paid on the basis o f a 360-day yea r of twelve 30-day month s (and fo r any parti al peri ods sha ll be ca lcu lated o n the bas is of the 
number of days e lapsed in a 360-day yea r o f twe lve 30-day months). In the event th at any ate on whi ch interest is payab le on the No tes is not a Busin ess 
Day, then payment of the interest payabl e on such date will be made o n the nex t succeedin g day that is a Business Day (and without any inte rest o r other 
pay ment in respect of any such de lay), with the same fo rce and effect as if made on th e date th e pay ment was o ri g in ally payable. 

Pay ment of the princ ipal and interest due at the Sta ted Maturity or earli er redemption of the No tes sh a l I be made upon surrende r o f the Notes at the 
Co rp ora te Trust Office of the Trustee. The pri nc ipal o f and interest on the Noles sha ll be paid in such co in o r currency of the Un ited States o f America as at 
the time of pay ment is lega l tender for payment of pub lic and private debts. Payments o fth princ ipa l and interest (inc luding interest o n any Inte rest 
Payment Date) wi ll be made , subj ect to such surrende r where app li cab le, at the option o f th e Co mpan y, (i) by wire transfer to the Ho lders entitl ed thereto who 
have prov ided appropriate wi re transfer instructio ns to the Tru stee, or by check mailed to the Ho lders o f the Notes entit led thereto at the ir las t add resses as 
they appea r on the Debt Security Reg ister o r (ii ) if the Notes are Book-Entry Deb t Securities, the Depos ito ry , as Ho lder o f the Notes, sh al I be entitl ed to 
rece ive pay men t of interest by wi re tra ns fe r o f immediate ly ava il ab le fund s. 

SECTION I 04. Denominatio ns. The Notes may be issued in denomin ations o f S2,000 and integral multi ples o f$ I ,OOO in excess th ereof. 

SE CT ION 105 . Boo k-Entrv Debt Securities. Th e No tes will be issued in the fom1 ofa Book- Entry Deb t Security reg istered in the name of 
the Depos itory o r it s nomi nee. Except under the limited c ircumstances desc ribed be low, Notes represented by the Book-Entry eb t Security will no t be 
exchangeable fo r, and will not oth erwise be issuab le as, No tes in defini ti ve , no n-g loba l fonn. The Book-Ent ry Deb t Securities desc ribed above may not be 
transferred except by the Depos itory to a no minee o f th e De pos itory or by a no min ee o f the Depos ito1y to the Depos iito ry or another no minee of the 
Depository or to a successo r Depository or its nominee. 

Owners of bene fi cial interests in such a Book-Entry Debt Security wil I not be co nsidered th e Holders thereo f for any purpose und er the Indenture, 
and no Book-Entry Debt Security representin g a Note sha ll be exchangeable , except for anothe r Boo k-Entry Debt Security o f li ke denom inat io n and tenor to 
be reg istere in the name of the Depository or its nominee o r to a successo r Depository o r its nominee. Th e ri ghts o fl-lolders o f such Boo k-Entry Debt 
Security sha ll be exercised o nl y through the Depository. 

Subject to th e procedures of the De pos itory , a Book-Entry Deb t Secu ri ty shall be exchangeab le fo r No tes registered in the names o f persons o ther 
than the Depos itory or its nominee o nl y if(i ) the Depository notifi es the Company that it is un wil ling o r unab le to continue as a Depository fo r such Book
Entry Deb t Security and no successor Depository sha ll have been appoin ted by the Co mpa y , o r ifat any time th e Depository ceases to be a clea ring age ncy 
reg istered under the Securities Exchange Act o f 1934, 
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as amended , at a time when the Depos itory is requ ired to be so reg istered to act as such Dep sito ry and no successor Depository sha ll have been appo inted by 
the Co mpany, in each case within 60 days aft er the Company rece ives such noti ce o r beco mes aware o f such cessati on, (ii) the Co mpany in its so le di sc retion 
detem1in es that such Book-Entry Debt Security shall be so exchangea bl e, or (i ii ) there shall have occurred an Event o f Default with respec t ,to th e No tes. Any 
Book-Entry Debt Security that is exchangeable pu rsuant to the precedin g sentence sha ll be exchangeable fo r Notes reg istered in such names as the 
Depository !, ha ll direc t. 

SECTION I 06. Transfer. No service charge will be made fo r the exchange or to reg ister a tra nsfer o f Notes, bu t payment will be requi red o f a 
sum su ffi c ien t to cover any tax or othe r govern menta l charge that may be imposed in connecti on therewith . 

The Compa1ry sha ll no t be required to exchange o r reg ister a transfer of(a) No tes fo r a peri od o f fi ftee n (15) days next precedin g the mailing o f the 
no ti ce o f any redemption o f No tes to be redeemed, o r{b) No tes se lected , ca ll ed or be in g ca lled for redempti on, excep t, in the case o f No tes to be redeemed in 
part, the portion thereo f no t to be so redeemed . 

SECT ION I 07 . Redemption at the Companv 's Option. Prior to the Par Call Date , the Co mpany sha ll have the ri ght to redee m the No tes , at 
its opti on, a1 any time in who le o r in part and from time to time, at a redemption price ca lculated by the Company equal to the grea ter o f: 

(i) I 00% of the principa l amount o f the No tes to be redeemed; and 

(ii ) the sum of the present va lues o f the remainin g scheduled pay ments of princ ipal and interest on the No tes be ing redeemed that 
wo uld be due if the No tes matured on the Par Ca ll Date (exclusive of interest acc rued as o f the date o f redemption), di scounted to the redemption 
date on a semi-annual basis (assuming a 360-day yea,r consistin g o f twe lve 30-day months) at the Treasury Rate, plus 20 bas is po ints; 

plus, in each case, accrued and unpaid interest on the p ri nc ipa l amount being redeemed to, ut exclud ing , such redempti on date . 

On or a ft er th e Par Call Date, the Company shall have the ri ght to redeem the No tes, at its opti on, at any time in who le or in part and from time to 
time, at a redempti on price equ al to I 00% of the pri ncipa l amount o f the No tes be ing redeemed , p lus acc rued and unpaid interest on the principa l amoun t o f 
the Notes be,ing redeemed to , but excluding , such redemption da te. 

Notwithstanding the forego ing , insta llments o f interest on the Notes that are due and payable on an Interest Payment Date fallin g on or prio r to a 
redempti on da te shall be payabl e on such Interest Pay ment Date to the Holders as o f the c lose of business on the re levant Reco rd Date. 

On or after the date o f redemptio n, interes t will cease to accrue on th e No tes or poni on o f the No tes redeemed. However, in terest will contin ue to 
acc rue if the Co mpany defaults in the payment o f the amount due upon redemption. 

No ti ce o f redemptio n to each Holder o f th e No tes sha ll be g iven by the Co mpany, or, at the Company 's request, by the Trustee , in the manner 
prov ided in Section 3 .02 o f the Ori g inal Indenture, at least ten ( I 0) and not more than sixty (60) days pri or to th e date fi xed fo r redempti on. 

5 
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SECTION 201. Concerning the Trustee. The Tmstee accepts the tmsts of the Indenture and ag rees to perfo rm the same, but on ly upon the 
terms and conditi ons set forth in the Indenture, to which the parti es hereto and the Holders om time to time agree. Without limitin g the generality of th e 
fo rego ing, th e Tmstee assumes no responsibility fo r th e correc tn ess of the recitals herein contained, which shall be taken as the statements of th e Co mpany. 
Th e Tmstee makes no representati on or warranty as to, and assumes no responsibility fo r, the validity or adequ acy of th is Ninth Supplemental Indenture or 
the Notes, it shall not be accountable fo r th e Company's use o f proceeds from the Notes, and it shall not be responsible fo r any statement of the Company in 
th is Ninth Supplemental Indenture or in any document issued in connec tion with th e sa le of the No tes or in th e No tes other than the Tm stee's cert ifi cate of 
authentication. 

fo llows : 

SECTION 202 . 

SECTION 203. 

SEC flON 204 . 

Ift0 the Company: 

Defeasance: Satisfaction and Discharge. The prov isions cf Article Thirteen of th e Base Indenture shall apply to the Notes . 

Sinking Fund. The Notes are not entitl ed to the benefit s of any sinking fond. 

Notices. The address fo r any notice or demand under thi s Ninth Supplemental Indenture fo r each of the parti es shall be as 

Pi edmont Na tural Gas Co mpany, Inc. 
4720 Pi edmont Row Dri ve 
Charl otte, North Carolin a 282 10 
Attention: Treasurer 

Wi h a copy to: 
Duke Energy Corporation 
5 50 Sou th Tryon Stree t 
Charlotte, North Caro lin a 282 02 
Attent ion: General Counsel 

lfto the Tmstee: 
The Bank ofNew York Mellon Tmst Company, N.A. 
IO 16 1 Centurion Parkway 
Jae sonville. Fl orida 32256 
Attention: Corporate Tmst Admini stration 

SECTION 205. Miscellaneous . 

(a) Except as ex pressly amended hereby with respect tD th e No tes, th e Ori·g inal Indenture is in all respec ts ratified and confirmed and 
all the tem1s, provisions and conditi ons thereof shall be and remain in foll fo rce and effec t. 

(b) All the covenants, stipul ati ons, promi ses and ag reements in th is inth Supplemental Indenture co ntained by or on behalf o f the 
Company shall bind its successors and assigns, wheth er so expressed or not. 
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(c) This Ninth Supplemental Indenture and each Note shall be deemed to be a cont ract made under the laws of the State o f New York 
and fo r a ll purposes shall be governed by and construed in accordance with the laws o f said State. EACH OF THE PARTrES HERETO HEREBY 
IRREVOCABLY WAJVES ALL RIGHTS TO TRIAL BY JURY IN ANY ACTION, PROCEEDING OR COUNTERC LAIM (WHETHE R BASED ON 
CONTRACT, TORT OR OTHERWISE) ARISING OUT OF OR RELATING TO TH E INDEKTURE, THE NOTES OR THE TRANSACTIONS 
CONTEMPLATED HEREBY OR TH EREBY. 

(d) If any prov ision of the Indenture limits, qualifies o r confli cts with a prov ision of the Trust Indenture Ac t that is required under such 
Act to be a part ofor govern the Inde nture, such latter provision shall control. If any provision of the Indenture modi fi es o r exc ludes any prov ision of the 
Trust Indenture Ac t that may be so modifi ed or excluded, the latter provision shall be deemed to appl y to the Indenture as so modifi ed or to be excluded, as 
the case may be. 

(e) The titles and headings of the sectio ns o f thi s Ninth Supplemental Indenture have been inserted fo r co nvenience o f refe rence only, 
are not to be considered a part hereof and shall in no way mod ify o r restrict any of the terms or prov isions hereo f. 

(f) Th is Ni nth Supplemental Indenture may be executed in any number of coun terparts, each of which sha ll be deemed an ori g ina l, 
and such cou nterparts shall together constitute one and the same instrument. 

(g) In case any prov ision in thi s Ninth Supplemental Indenture shall be invalid , ill ega l or unenfo rceable, the va lid ity, lega lity and 
enfo rceabi lity of the remaining prov isions hereo for of the Indenture shall not in any way be affected or impai red th ereby. 

[Si gnature page to foll ow.] 
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fN WITNESS WHEREOF, the part ies hereto have caused this Ninth Supplemental Indenture to be duly executed, and attested, all as of the date firs t 
above written. 

ATTEST: 

By: Isl Robert T. Lucas III 
Name: Robert T. Lucas III 
Title: Assistant Corporate Secretary 

ATTEST: 

By: Isl Mark A. Go lder 
Name: Mark A. Go lder 
Title: Vice President 

PI EDMONT NATURAL GAS COMPANY, fNC. 

By: Is.' Willi am E. Currens, Jr. 
Name: William E. Currens, Jr. 
Titl e: Senior Vice Pres ident ,Financial Planning and Analysis 

THE BANK. OF NEW YORK MELLON TRUST COMPANY, N.A., as 
Trustee 

By: ls1 Karen Yu 
Name: Karen Yu 
Title: Vi ce Pres ident 
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UNlESS THIS CERTLFICATE IS PRESENTED BY AN AUTHORIZE D REPRESENTATIVE OF THE DEPOSITORY TRUST COM PANY, A NEW YORK 
CORPORATION ("DTC''), TO THE ISSUER OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE, OR PAYMENT, A D ANY 
CERTIFICATE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR IN SUCH OTHER NAME AS IS REQUESTED BY A AUTHOR IZED 
REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR TO SUCH OTHER E TITY AS IS REQUESTED BY A 
AUTHORIZED REPRESENTATIVE OF OTC), ANY TRA SFER, PLEDGE, OR OTHER USE HER EOF FOR VALUE OR OTI-IBR WISE BY OR TO A 1Y 
PERSON IS WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN. 

TH IS DEBT SECUR ITY IS A BOOK-ENTRY DEBT SECURITY WlTHIN THE MEANING OF THE I DE TURE HER.EINAFTER REFERRED TO AND IS 
REGISTERED IN THE NAME OF A DEPOSITORY OR A NOMINEE OF A DEPOSITORY OR A SUCCESSOR DEPOSITORY. THIS DEBT SECURITY IS 
EXC HANGEABLE FOR DEBT SECUR ITIES REGISTERED IN THE NAME OF A PERSON OTHER THAN THE DEPOSITORY OR ITS NOM !NEE ONLY IN 
TH E LIMITED CIRCUMSTANCES DESCRIBED IN THE INDENTURE, AND NO TRANSFER OF THI S DEBT SECUR ITY (OTHER THAN A TRANSFER 
OF TH IS DEBT SECUR ITY AS A WHOLE BY THE DEPOSITORY TOA NOMINEE OF THE DEPOS ITORY OR BY A NOMINEE OF TH E DEPOSITORY TO 
THE DEPOSITORY OR ANOTHER NOMINEE OF THE DEPOSITORY) MAY BE REGISTERED EXCEPT IN SUCH LIMITED CIRCUMSTANCES. 

No .R-

CUSIP No.720 186 AL9 

PIEDMONT NATURAL GAS COMPANY, INC. 

3.50% SEl'l'lOR !\OTES DUE 2029 

PI E MONT NATURAL GAS COM PANY, INC., a corporation va lidl y existin g under th e laws of the State of No 1th Caro lin a (herein ca lled the 
"Co111pa 11y" , whi ch te1m includ es any successor corporation under the Indenture here inafter referred to), fo r va lue rece ived, hereby promises to pay to 
CEDE & CO., or reg istered ass igns, the principa l sum of DOLLARS ($ ) on Ju ne I, 2029 and to pay interest thereon from May 24, 

$ 

20 19 or fro m the most recent In terest Payment Date to whi ch interest has been, paid or du ly prov ided fo r, semiannually in mTears on June I and December I 
(each an " Interest Pay111e11t Date") in each year, commencing December I , 20 19 at the ra te of3.50% per annum, until the pri ncipal hereof is paid or made 
ava il ab le for payment. and (to the extent that th e payment of such interest shall be legally enforceab le) at the rate of3.50% per annum on any overdue 
principal and on any overdue installment of interest. The amount of interest payable on any In terest Payment Date will , as provided in such Indenture, be 
paid to the Person in whose name th is Note is registered at the close of business on the regul ar Record Date for such interest, which shall be the fifteenth 
ca lendar day next preceding each Interest Payment Date (whether or not a Business Day), prov ided that interest payab le at the lated Maturity of princ ipal or 
on a redemption date as provided in th e Indenture will be paid to the Person to whom principal is payable. Any such interest 1101 so punctually paid or dul y 
provided for will forthwith cease to be payable to the Holder on such regu lar Record Date 

A- I 
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and will be paid to the Person in whose name th e Notes are reg istered at the close of business on a subsequent record date establi shed fo r the payment o f such 
defaulted in terest by notice g iven by mail o r on behalfof th e Co mpany to the Holde rs no less th an fi fteen (15) days preceding such subsequent reco rd date , 
such record da te to be not less than fi ve (5) days preceding the date ofpaymem of such defaulted interest or in any other lawfu l manner acce ptabl e to the 
Tru stee. 

Pa) ments of interest on thi s Note will inc lude in terest acc rued to but exc luding the respecti ve Interest Payment Date. Interest payments for thi s No te 
sha ll be computed and paid on the basis ofa 360-day yea r of twelve 30-day months (and fo r any partial periods shall be calculated on the bas is of th e number 
of days elapsed in a 360-day year of twelve 30 -day months). In the event that any Interest Payment Date wo ul d otherwise be a day that is not a Busi ness Day , 
then payment o f the interest payable on such date will be made on th e next succeeding day that is a Bu siness Day (and without any interest o r other payment 
in respect of any such de lay), with the same force and effect as if made on the date the paymen t was orig inall y payab le. 

Payment of the principal of and interest on thi s Note will be made in such co in o r currency of the United States of America as at th e time o f payment 
is lega l tender for pay ment o f public and private debts . Pay ment o f interest on thi s Note (o ther than interest paya bl e at maturity) will be made, at th e op ti on 
of the Company, by wire transfe r to the Holders entitl ed thereto who have provided appropriate wi re transfer instructi ons to the Trustee or by check mailled to 
the address of the Holder as such address sha ll appear in the Debt Security Reg ister; prov ided , however, tha.t if thi s Note is a Book-Entry Debt Security th e 
Deposi tory , as Holder of thi s Note , sha ll be entitled to rece ive pay ment o f interest by wire tra nsfer of immedi ately ava il ab le funds . Notices rega rding c anges 
of add ress shall be effective upon reco rd ation in the Debt Securities Reg ister. Pay ment of the pri,ncipa l of and interest on thi s No te payable at maturity will 
be made in immedi ately avai lab le funds upon surrender of thi s Note at the corporate trust office of the Trustee in the Borough o f Manhattan, The City ofNew 
York , or such other offi ce or agenc y of the Company maintained fo r such purpose in the Borough of Manhattan , The City of New York , prov ided, however, 
that if thi s Note is a Book-Entry Deb t Security the Depository , as Hol der o f thi s Note, sha ll be entitl ed to rece ive payment of in terest by wire tra nsfer of 
immediatel y ava il able fund s in acco rdance wi th the arrangements wi,th the Deposi tory. 

Refe rence is hereby made to the furth er prov isions of this Note se t forth on th e reverse hereof, which fi.1rth er prov isions shall for a'II purposes have the 
same effect as if set forth at thi s pl ace. 

Un less the certificate o f authentication hereon has been executed by the Trustee re ferred to on the reverse hereo f by manual signature , thi Note shall 
not be entit led to any benefit under the Indenture orbe val id or obligatory fo r any purpose. 

A-2 
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fN WITNESS WHEREOF, the Company has caused thi s in stniment to be dul y executed under its co rp orate seal. 

Dated : May 2 4, 201 9 

ATTEST: 

By: 
(S ignature) 

PIEDM ONT NATURAL GAS COMPANY, fNC. 

By: 

(Sea l] 

A-3 
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Th is Note is o ne ofa duly aut hori zed issue of securities of the Co mpany (herei n ca ll ed the "Notes" ), issued and to be issued in one or mo re series 
under an Indenture , dated as o f Apri l I , 1993 , as amended (as amended and suppl emented the " !11 dent11re·•), between Pi edmo nt Natura l Ga Company, Inc ., a 
New York corpora ti o11 and the predecesso r to the Company and Th e Bank o f '!\ew York Mellon Trust Company, N.A. (as successor to Citibank N.A.), as 
Tru stee (here in called the 'Trustee", which tern, includes any successo r tru stee under the Indenture), to which Inde nture and all indentures sup p lementa l 
there to reference is hereby made for a statement of the respecti ve ri ghts, limitations o f ri ghts, duti es and immuniti es thereunder o f the Co mpany, the Trustee 
and the Ho lders of the Notes and o f the tenns upo n wh ich the Notes are, and are to be, au thenticated and de li vered . Th is Note is a g loba l Book-Entry Debt 
Security and is limited initi all y in the aggrega te principal amount of$ ; provi ded however that th e authori zed agg regate principa l amoun t o f th is 
Note may be increased above such amo unt by a Board Reso lution au thori z in g such in crease . 

Prio r to March I, 2029 (the " Par Call Date"), the Company sha ll ha ve the ri gh t to redeem thi s No te, at its op ti on , at any time in who le or in part and 
fro m time to time , at a redemption price calculated by the Company equal to the greater ofli) I 00% o f the principal amount to be redeemed and (ii ) the sum 
o ft he present va lues of the remaining schedul ed paymen ts o f principal and interest on this Note to be redeemed that wo uld be due if the Notes matured on 
the Par Ca ll !Date (exc lus ive of interest accrued as of the date ofredemption), di scounted to the redemptio n date on a semi-ann ua l basis (assuming a 360-da y 
yea r co nsisting oftwelve 30-day months) at the Treasury Ra te plus 20 basis points; plus, in each case , accrued and unpaid interest o n the principa l amount of 
thi s Note be·ing redeemed to, but exc luding, such redemptio n date . 

On or after the Par Cal I Date, the Company sha ll have the right to redeem th is Note, at its op tio n, at any time in who le or in part and fro m time to 
time, at a redemptio n pri ce eq ual to I 00% o f the pri nc ipal amo unt o f thi s Nole to be redeemed, plus accrued and unpaid interest on the principal amou nt 
being redeemed to , but exc luding , such redemption date . 

For purposes ofdete1111ining the redemption price: 

" Comparable Treaswy Issue" means the Uni ted States Treasury secu rity se lected by th e Quotation Agent as havi ng an actual o r interpolated 
maturity comparable to the remai nin g tenn of the No tes to be redeemed (assuming , for this purpose , that the Notes matured o n the Par Call Date), that wo uld 
be utili zed , at the time of se lection and in acco rdance with cu to mary finan c ia l practi ce, in pricing new issues of corporate debt securiti es o f comparab le 
maturity to lhe remaining tem, of the Notes. 

" Cm11parab/e Treasury Price" means, with respect to any redemption date , ( I) the average o f th e Reference Treasu ry Dea ler Quota ti ons for such 
redempti on date, after exclud ing the highest and lowest of such Reference Treasury Dea ler 1o tati ons, or (2) if the Quotat ion Agent obtains fewer than fo ur 
of such Reference Treasury Dea ler Quotat io ns, the average o f a ll such Refe rence Treasury Dea ler Quotatio ns detem1in ed by the Company. 

"Quotation Agent" means o ne o f the Reference Treasury Dea lers appo inted by the Co mpany. 

"Reference Treas111 y Dea ler " means ( 1) each of BNP Paribas Securiti es Co rp ., Credit Suisse Securit ies (USA) LLC, a Primary Treasury Dea ler (as 
defined bel ow) se lected by U.S. Banco rp Investmen ts, Inc . and a Primary Treasu ry Dea lers selec ted by SM BC Nikko Securities America, Inc ., plus one oth er 
fin ancia l inst ituti on appointed by the Co mpany at th e time of any redemptio n, or th eir 
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respecti ve affi li ates or successors, each o f whi ch is a pri mary U.S. Government securiti es dea ler in the United States of Ameri ca (a " Primary Treasury Dea ler"); 
prov ided , however, that if any o f the forego ing or their affili ates or successors shall cease to be a Primary Treasury Dea ler, the Company sh a l I substitute 
th erefo r anothe r Primary Treasu ry Dea ler. 

"Reference Treasu1y Dea ler Quotations " means, with respec t to each Refe rence Treasury Dea ler and any redemption date, the average , as 
detennined by th e Quotation Agent , o f the bid and asked prices for the Co mp_arab le Treasu1y Issue (expressed in each case as a percentage of its princ ipa l 
amount) quo ted in writing to the Quotatio n Agent by such Reference Treasu ry Dea ler at 5:00 p.m. , New Yo rk City time, o n the thi rd Business Day preceding 
such redempti on date. 

"Treas111 y Rate" means, with respec t to any redemptio n date, the rate per ann um equal to the semi-annua l equi va lent y ie ld to maturity or 
interpo latedl maturi ty (on a day count basis) of the Comparab le Treasury Issue, assumi ng a pri ce for the Comparab le Treasury Issue (ex pressed as a percentage 
o f its prin cipal amo unt) equa l to the Comparabl e Treasury Price for such redempt ion date. 

This No te will not have a sinking fund . 

I f an Event o f Default with respect to the No tes shall occur and be cont inuing , the aggrega te pri ncipa l amount o f th e No tes may be dec lared due and 
payab le in th e manner, with the effec t and subj ec t to th e co nditio ns p rov ided in the Inde nt re. 

The lndentme conta ins p rov isio ns fo rdefeasance at any time o f (a) the entire indeb tedness o f thi s No te and (b) ce rtain restric tive covenants, in each 
case upon c0 mpliance by the Company with certain conditi ons set fo rth therein , which p ro visions apply to thi s No te. 

The Indentu re pem1its, with cert ain except ions as th erei n provided , the amendment thereo f and the mod ifi ca ti on of the ri ghts and ob li gatio ns o f th e 
Co mpany and the ri ghts of the Ho lders o f the Debt Securiti es o f each seri es tc be affec ted under lhe Indenture at any time by the Company and the Trustee 
with the consent of the Ho lders o f at least a 66 2/3% in aggregate princ ipal amount o f such Debt Securi ties. The Indenture a lso contains prov isions 
penn itting the Ho lders o f spec ified percentages in pri nc ipal amount o f the Debt Securiti es o f each se ri es at the time o utstanding , on behalf o f the Ho lde rs o f 
a ll Debt Securiti es o f such seri es, to wa ive compli ance by the Co mpany with ce rtain prov isions o f th e Indenture and certain past de fault s under the Indenture 
and the ir consequen ces. Any such consent or wa iver by the Ho lder o f thi s No te shall be concl usive and bindin g upon such Ho lder and upo n all future 
Ho lders o f thi s Note and o f any No te issued upo n the reg istrati on of tran sfers hereofor in exchange herefo r o r in li eu h ereof, whether o r not notati o n o f such 
consent o r wa iver is made upon thi s No te. 

No re ference here in to the Indenture and no prov ision o f thi s No te or o f the Indenture shall a lter or impa ir th e o bi iga ti o n o f the Co mpany , whi ch is 
abso lute and unconditiona l, to pay the princ ipa l of and interest on thi s No te at the times, place and rate , and in th e co in or currency, here in presc ribed . 

As ro v ided in the Indenture and subject to certa in limitati ons he rein and there in set fo rth , the transfe r o f th is No te is reg istrabl e in the Debt Security 
Register, upo n surrender o f thi s Note fo r registra tion of tra nsfe r at th e office o r age ncy o f th e Co mpany in any place where the pri ncipa l of and interest on thi s 
No te are pay.ab le, dul y endorsed by, or acco mpani ed by a wri tten in stru me nt o f transfer in fo m1 satisfactory to the Company and the Deb t Security Reg istrar 
dul y executed by , the Holder hereofor his att orney dul y autho ri zed in wri ting, and thereupon o ne o r more new No tes o f th is se ri es, o f auth ori zed 
denomina ti ns and for the same agg rega te princ ipal amount , wil I be issued to the des ignated tra nsfers o r tra nsferees. 
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Thi :; g lobal Book-Entry Debt Security is exchangeable for Notes in de fin it ive, non-glo bal fo rm onl y under certain limited circumstances set fo tt h in 
the Inde nture. No tes o f th is seri es so issued are issuable onl y in reg istered fo rm with out coupons in denominati ons of$2 ,000 and integral multip les of$ l ,000 
in excess the reo f. 

No :;erv ice charge shall be made fo r any such registration o f transferor exchange, but th e Company may require pay ment o f a sum su ffi cient to cover 
any tax or other govern mental charge payable in connection therewith . 

Prior to due presentment of thi s No te fo r reg istration o f transfer, the Co mpany, the Trustee and any agent of the Company o r the Trustee may treat the 
Person in whnse name thi s Note is reg istered as the owner hereof fo r a ll purposes whether ornot thi s No te be overdue, and ne ither the Company, the Trustee 
nor any such agent shall be affected by noti ce to the contrary . 

All terms used in thi s No te which are de fin ed in th e Indenture sha ll have the meanin gs assigned to them in the Indenture. 
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Th e foll owing abbreviati ons, when used in the inscri ption on the face of thi s instrument, sha ll be constru ed as th ough they were written out in fu ll acco rd ing 
to applicable laws or regulations: 

TEN COM -

T EN ENT-

JT TEN-

as tenants in common 

as tenants by the entireties as j o in t tenants 

with ti ght of survi vo rship and not as tenants in 
common 

UNlF GIFTMIN ACT-
(Cust) 

Additional abbreviations may also be used 
though not on the above li st. 

FOR VALUE RECEIVED, the unders igned hereby sell (s) and transfer(s) unto 

(p lease insert Social Security or o ther identi fyi ng number o f assignee) 

Custodian 
(M inor) 

under Uni fo rm Gifts to Minors Act 

(State) 

PLEASE PRINT OR TYPEWRITE NAM E AND ADDRESS, INCLUDING POST AL ZIP CODE OF ASSIGNEE 

the within Note and a ll rights thereu nder, hereby irrevocably constituting and appo inting 

agent to trall'Sfer sai d No te on the books of the Company, wi th full power of substitution in the premises. 

Dated : 

NOTICE: The signature to thi s ass ignment must correspond with the name as wri tten upon the face o f the within instrument in every parti cul ar witho ut 
a lteration or-enlargement , or any change whatever. 
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Thi s is one of the Debt Securities of the se ri es designated therein referred to in the within -mentioned Indenture. 

Dated : May 24, 20 I 9 

TH E BANK OF NEW YORK MEL LON 
TR UST COM PANY, N.A. , as Tru stee 

By: 
(Authori zed Si gnature) 

8 -1 
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ExhlbitS .I 

DUKE ENERGY BUSINESS SER\.lCES LLC 
550 S. Tryo n Street 

Charl otte, North Carolina 28202 
May 24, 201 9 

Re: Piedmont Natura l Gas Company, Inc. $600,000 ,000 agg rega te p rinc ipal amount o f 3.50% Senior No tes du e 2029 

Ladies and Gentlemen: 

I am Deputy Genera l Coun se l of Duke Energy Business Serv ices LLC. th e serv ice company affili ate o f Pied mont Natura l Gas Company, Inc., a North 
Ca rolin a cotporati on (th e "Company"), and in such capac ity I have acted as c-o unse l to the Company in connec ti on with the public o fferin g o f $6 00 ,000,000 
agg regate pr.i ncipa l amount o f the Co mpany 's 3 .50% Senio r Notes due 2029 (the "Securiti es") to be issued pursuant to th e Indenture, dated as o f Apri I 1, 
1993 (the "Clri g inal Indenture"), with Th e Bank ofNew York Mellon Trust Company, N.A., as successor to C itibank, N.A. (the "Trustee"), as suppl emented 
from time to-time, inc lu d ing by the Ninth Suppl ementa l Indenture (th e "Supp lementa l Inden ture"), dated as o fM ay 24 , 2019 , between the Company and th e 
Trustee, re lating to the Securiti es (the Ori g ina l Indentu re, as amended and supplemented , being referred to herein as the " Indentu re"). On May 2 1, 201 9 , the 
Co mpany entered into an Underwritin g Agreement (th e " Underwri ting Agreement") with B)!P Pari bas Securiti es Corp ., Credi t Su isse Securiti es (USA) LLC, 
SMBC Nikko Securiti es Ameri ca, Inc. and U. S. Banco rp Investments, In c., as representati ve, o ftlt e severa l underwri ters named there in (the " Underwri ters"), 
re lating to the sa le by the Co mpany to the Underwriters o f the Securiti es. 

Th is opini on is be ing de livered in acco rdance with the req uirements o f Ite m 60 I (b)(5) of Regu lati on S-K under the Securi ti es Ac t o f 1933 , as 
amended (the "Securi ties Ac t"). 

I am a member o f the bar o f th e State o f North Caro lina and my o pini on set fo rth here in is limited to North Caro lin a corporate law and the laws of the 
State o f New Yo rk and the federa l laws o f the United States that, in my experi ence, are normall y ap pli cabl e to tran sac tions o f the type conte mpl ated above 
and , to th e ex tent th at judi cia l or regul atory orders o r decrees or co nsents, approva ls, I icenses , autho ri zati ons, va lidati ons, filin gs, reco-rdin gs o r reg istrat ions 
with gove rn mental authoriti es are rel evant , to those required under such laws (a ll o f the fo rego in, be in g referred to as "Opin ed on Law"). I do not ex press 
any opinion with respec t to the law of any juri sdi ction other than Opined on Law o r as to the effec t o f any such non-opined law on th e o pini ons here in 
stated . Thi s opinion is limited to the laws, includ ing the rules and regulati ons, as in effect on th e date hereof, which laws are subj ect to change with possibl e 
retroac ti ve effec t. 

In co nnection wi th thi s opini on, I or attorneys under my supervi sion (with whom !'have consu lted) have examined and are fa mili ar with orig ina ls or 
copies, ce rti fi ed or otherwise identifi ed to our sati sfaction , o f: 

(a) !'he reg istration statement on Form S-3, as amended (Fi le No. 333 -2 13 765 -06) of the Company ori g ina ll y fil ed on January 26, 20 17 , and 
subsequent ly fil ed on March 25, 201 9 , with the Securi ties and Exc hange Commi ssion (the "Commi ssion") under the Securiti es Ac t a ll owing fo r de layed 
offerings 
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pursuant to ule 415 under the Securit ies Act and the infonnation deemed to be a part o f such reg istratio n sta tement as o f the date hereof pursua nt to 
Rule 4308 of the General Rules and Regul ati ons under the Securit ies Act (the " Rules and Regulations" ) (such reg istration statement, effec ti ve upon orig inal 
filing with th e Co mmiss ion on Janu ary 26 , 20 17 pursuant to Rul e 462(e) of the Rul es and Regu lat ions, being hereinafte r refe rred to as the " Reg ist rat ion 
Statement"). 

(b)the prospec tus, dated March 25, 2019 , which fonns a part of and is in cluded in the Reg istrati on Statement in the fom1 fi led with th e Commiss ion 
pursuan t to Rule 424(b) of the Rul es and Regul ati ons; 

(c) che pre liminary prospec tus supp lement, dated May 2 1, 20 19, relating to th e offering of the Securiti es in the fonn fil ed with the Co mmission 
pursuant to Rul e 424(b) of the Rules and Reg ulati ons; 

(d) the prospectus supplement, dated May 21 , 2019, relating to the offering of the Securi ti es in the fo nn fil ed with the Commissio n pursuant to 
Rule 424(b),ofthe Rules and Regu lati ons; 

(e) the Issuer Free Writing Prospec tus fil ed with the Co mmi ss ion on May 2 1, 20 19 pursua nt to Rul e 433(d) oft he Securit ies Act and Section S(e) of 
the Underwriting Agreement ; 

(I) the Amended and Restated Arti,c les of Inco rporat ion of th e Co mpany, dated as o f October 3 , 20 16; 

(g) the Bylaws o f the Company, amended and restated effec ti ve as o f October 3, 2016; 

(h) an execu ted copy o f the Underwriting Agreement ; 

(i) a spec imen of the Securi ti es; 

(j) an executed copy of the Origina l Inden ture , 

(k) an executed copy o f the Supplemental Indenture; 

(I) reso lu tion.s of the Board of Directors of the Company , adopted by unanimous wri tten consen t on January 12, 20 I 7, re lating to, among oth er 
things , the preparation and fi li ng with the Co mmission of th e Registrati on Statement and the issuance o f th e Securities; and 

(m) the Written Consent of th e Ass istant Treasurer, Jo hn L. Su llivan , Ill , effective l\1ay 2 1, 20 19, act in g pu rsuant to spec ifi c delegation made and 
autho ri zation g iven by the Board o f Directo rs pursuant to the reso lut,ions desc ribed in clause (I) above , re lati ng to the offe rin g o f th e Securities. 

I or attorneys under my supervi sion (with whom I have consulted) have a lso exami ned ori g inals or copi es, certi ti ed or otherwise ident ified to our 
sati sfac tion, o f such recoTds of the Company and such agreements and certifi cates and recei ts of public o ffici als, certificates ofo ffi ce rs or other 
representati,·es of the Company and others, and such other documents, ce rtifi ca tes and records as I or atto rneys under my superv ision (with whom I have 
consulted) have deemed necessary or app rop ri ate as a basis fo r the o pini ons set fort h below. 

In my examination, I or attorn eys under my supervi sion (wi th whom I have consulted) have assu med the lega l capac ity o f all natura l persons, the 
genuineness of a ll signatures , the authenti c ity of all documents submitted to me as ori g ina ls, the confonnity to ori g inal documents of all documents 
submitted to me as facs imile, e lec tronic , ce rti ti ed or photostatic copies, and the authenticity of such copies. In mak in g my examinat ion of executed 
documents, l have assumed that th e parti es thereto , other than the Company, 
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had the power, co rp orate o r other, to ente r into and perform all obi iga ti ons th ereunder and I have a lso assumed th e due authori zation by all requi s ite ac ti on, 
co rpo rate or other, and the execution and delive ry by such parti es o f such documents and , ex cept to the ex tent express ly set fo rth below, th e va lidity and 
b inding effect thereofon such parti es . As to any facts materi al to the opinions ex pressed here in which we re not independently established or ve rifi ed , I or 
attorneys under my supervi sion (with whom I h ave consulted) have relied upon oral or writ ten statements and representati ons o f o ffi cers and other 
representati ves o f the Company and others. 

The o pinion se t fo rth below is subj ec t to the foll owing furth erqualilications, assumptions and limitations: 

(i) !he va lidity or enfo rce ment o f any agreements or instmments may be limited by appij cable bankmptcy, in so lvency , reorgani za ti on, moratorium 
o r o ther simi Jar laws affecting creditors' ri ghts genera Uy and by general principles o f equity (regardl ess o f wheth er en fo rceability is considered in a 
proceeding in equity or at law) and 

(ii ) I do not express any o pini on as to the applicability or effect o f any fraudul ent liransfer, preference or similar law on any agreements or in struments 
or any transactions contempl ated th ereby. 

Based upon the forego ing and subj ect to the limitations, qualificati ons, excepti ons and assumptions set fo rth herein , I am o f the opini on th at th e 
Securiti es have been dul y authori zed and executed by the Company, and that when dul y authenticated by the Trustee and issued and de livered by the 
Company aga inst payment therefo r in acco rdance with th e terms o f the Underwrit ing Agreement and the Ind en ture, the Securiti es will constitute va lid and 
binding obl igations o f the Company entitl ed to th e benefits of the Indenture and enforceab le aga inst the Company in accordance with theirtenns. 

I hereby consent to the filin g o f thi s opini on with the Commi ss ion as an ex hi b it to the Reg istrati on Statement through inco rp orati on by reference o f 
a current report on Form 8-K. I also consent to the reference to my name under the heading " Lega l Matters" in the Prospec tus Supplement. In g iv ing thi s 
consent , I do not hereby admit that I am in the category o f persons whose cons ent is requ ired un er Sec tion 7 o f the Securities Act or the Rules and 
Regul ations of th e Commi ssion pro mul gated thereun de r. This opinion is expressed as o f th e date hereo funl ess oth erwise express ly stated , and I di sc laim any 
undertaking to advi se you of any subsequent changes in the fact s stated or assumed here in or of any subsequent changes in appl icabl e laws. 

Very tml y yo urs , 

Isl Robert T. Lucas Ill 
Robert T. Lucas Ill , Esq . 



BNP Paribas Securities Corp . 
Cred it Suisse Securities (USA) LLC 
SMBC Nikka Securities Ameri ca , In c. 
U.S. Bancorp Investmen ts, In c. 
As Representatives of the severa l Underwri ters 

c/o Credit Suisse Securities (USA) LLC 
Eleven Madison Avenue 
New York , New York 10010 

Ladies and Gen tl emen: 
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PIEDMONT NATURAL GAS COMPANY, INC. 

$600,000,000 3 .50% SEl'l'lOR NOTE DUE 2029 

UNDERWRITING AGREEMENT 

Exhibit 99.1 

Exec11tio11 Va sio11 

May21 , 20 19 

I . Introd11cto1y. Pi ed mont Natura l Gas Company , Inc. , a North Caro lina corpora tion (the "Company"), proposes, subject to the tem1s and 
conditi ons stated herein , to issue and se ll $600,000 ,000 aggregate principal amo unt of the Company 's 3.50% Senior Notes due 2029 (the "Notes"), to be 
issued pursu~nt to the provision of an indenture, dated as of Apri l I , 1993 (the "Original Indenture"), between the Co mpany and The Bank o f New Yo rk 
Mellon Trust Company, N.A. (successor to Citibank, N.A.) as tru stee (the "Trustee"), as am nded and supplemented by vari ous supp lementa l indenture , 
in clud ing the Ninth Supplemental Indenture , to be dated as of May 24, 20 I 9 (the "Supplemental Indenture" and together with the Original Indenture, the 
"Indenture'~). BNP Paribas Securit ies Corp. , Cred it Suisse Securities (USA) LLC, SMBC Ni kko Securit ies America , Inc. and U.S. Bancorp Investments, Inc. 
(the "Representatives") are actin g as representatives o f the severa l underwriters named in S hedule A hereto (together with th e Representatives, the 
"Underwriters"). Th e Co mpany understands th at the severa l Underwriters propose to offer the No tes for sa le upon the terms and co nditions contemplated by 
(i) this Agreement and (ii ) the Base Prospectus, the Pre liminary Prospectus and the Permitte Free Writing Prospec tus (each as defined below) issued at o r 
prior to the Applicabl e Time (as defined below) (the documents referred to in the fo rego ing :;ubclause (ii ) are referred to herei n as the "Pricing Disclosure 
Package"). 

2. Representations and Warranties oft he Company. As of the date hereof, as of the Appl icable Time (as de fin ed below) and as of th e Closin g Date 
(as defined be low) the Company rep resents and warrants to , and ag rees with , the severa l Un erwri ters that: 

(a) A registration statement , as amended (No. 333-2 13 765 -06), inc ludin g a prospec tus, relat ing to the No tes and ce rtai n o ther securities has 
been fil ed with the Securi,ti es 
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and Exchange Co mmi ss io n (the "Com mission") under the Secu,ities Act o f 1933 , as amended (the '· t 933 Act"). Such reg istra tion statement 
and any post-e ffec ti ve amendment thereto , each in the fom1 heretofo re de livered to yo u , became effecti ve upon filin g with the Co mmission 
pursuant to Rul e 462 of the rul es and regu lati o ns of the Co mmiss ion under th e 193 3 Act (t he "1933 Act Regulations"), and no stop order 
suspending the e ffec ti veness of such registratio n statement has been issue and no proceeding for that purpose or pursuant to Secti on 8A of 
the 1933 Act has been initiated or threatened by the Commi ssion (if prepared, any preliminary prospectus supplement spec ifi ca ll y re lat in g 
to the No tes immediatel y pri or to the Applicable Time incl uded in such reg istration statement or fil ed with the Co mmiss ion pursuant to 
Rul e 424(6) o f the 1933 Act Regu lati ons being here inafter ca ll ed a "Prelimina ry Prospectus"); the tem1 "Registra tio n Statement" means 
the registra tio n statement as deemed rev ised pursuant to Rule 430 8 (!)(1) of the 1933 Act Regulati ons on the date o f such reg istrati on 
statement 's e ffec ti ve ness for purposes o f Sectio n 11 o f the 1933 Ac t, as such section applies to th e Company and the Underwrite rs fo r the 
Notes pursuant to Rul e 430B(f)(2) -o fthe 1933 Ac t Regul ati ons (the "Effective Date"), inc lud ing a ll ex hibits thereto and inc luding the 
documents in corpora ted by reference in the prospec tu s conta ined in the Registrati o n State ment at the time such part o f th e Registration 
Statement became effecti ve ; the term "Base Prospectus" means the prospectus fi led with the Commi ssio n on the date hereo f by th e 
Company; and the term "Prospectus'' means the Base Prospectus together with the prospectus supplement spec ifi ca ll y relatin g to the No tes 
prepared in accordance with the provis ions o f Rule 43 08 and prompt ly fil ed a ft er executi on and delivery o f thi s Ag reement pursuanl to 
Rule 43 08 or Rule 424(b) of the 1933 Act Regul ati ons ; any in fo rmation inc luded in such Prospectu s th at was o mitted from the 
Reg istratio n Statement at th e time it became effective but that is deemed to be a part of and inc lu ded in such reg istratio n statement pursuant 
to Rul e 430 B is re ferred to as "Rule 430B Information;" and any reference herein to any Registrati on Statement, Pre liminary Prospectu s or 
th e Prospectus sha ll be deemed to refer to and include the documents incorporated by reference the rein , pri or to the date hereo f; any 
reference to any amendment or suppl ement to the Preliminary Prospectus or Prospec tus shall be deemed to refer to and include any 
documents filed after the date o f such Pre limin ary Prospectus o r Prospectus, as the case may be , under th e Securiti es Exchange Act of 1934 , 
as amended (the "1934 Act''), and incorporated by re ference in such Preliminary Prospectus or Prospectus, as th e case may be; and any 
reference to any amendment to th e Registration State ment shal l be deemed to refer to and include any annua l report of the Co mpany fil ed 
pursuant to Sectio n 13(a) or 15(d) o f the 1934 Ac t after the effec tive date fth e Registration Statement that is incorporated by re fe rence in 
the Registra ti on Statement). For purposes o f thi s Ag reement, the tem1 '"Applicable Time" means 3:45 p .m. (New York C ity ti me) o n the 
date hereof. 

(b) The Registrat io n Sta tement , the Permitted Free Writing Prospec tu s spec ified on Schedul e B hereto, the Pre liminary Prospec tus and ti e 
Prospec tus co nfo nn, and any amend ments or suppl ements the reto will co nfom1, in all materi a l respects to the req ui rements o f the 1933 Act 
and the 1933 Act Regulations; and (A) the Reg istration State ment, as of its ori gina l effec ti ve date as o f the date o f any 

2 



KyPSC Case No. 2021-00190 
FR 16(7)(p) Attachment- SK 05/21/2019 

Page 27 of 52 

amendment and at each deemed effec tive date with respect to the Underwri ters pursuant to Rule 4308(!)(2) o f the 1933 Ac t Regu lati on s, 
and at th e C losing Date , did not and will not contai n any untrne statemen,t of a material fac t o r omit to state any materi al fact required to be 
stated there in or necessary to make the sta tements there in not mi sleading, and (B) (i) the Prici ng Disclosure Package, as o f the App licab le 
Time, did not , (i i) th e Prospectus and any amendme nt or supplement thereto , as of the ir dates, will not , and (iii ) the Prospec tus as of the 
C losing Date will no t, inc lude any untrne statement o f a materi a l fact or omit to state any materia l fact necessary to make the statements 
th ere in, in the li ght of the c irc umstances under whic h they we re made, not mi slead ing, excep t that the Company makes no warra nty or 
rep resentati on to the Underwri ters wi th respect to an y statements o r o missions made in re li ance upon and in confonnity with writte n 
information furni shed to the Company by the Representatives on behalf fth e Underwri ters specifically for use in the Registration 
Statement, the Pem1itted Free Writing Prospectus, the Preliminary Prospe tus o r the Prospectus. 

(c) The Permit ted Free Writing Prospectus spec ifi ed on Schedm e B hereto as o f its issue date and at all subsequent times th rough the 
comp letion o f the public offer and sa le of the Notes or unti I any ea rli er date th at the Company not ifi ed o r notifi es the Underwri ters pursuant 
to Sec ti on 5(f) hereof did not, does not and will not inc lude an y infomiat ion th at conflicts with th e infom1ation (not superseded or mod ifi ed 
as o f the Effec ti ve Date) contained in the Registra ti on Statem ent, the Preliminary Prospec tus o r the Prospectus. 

(d) At the ea rli est time the Co mpany or another offering parti c i,pant made a b na fide offe r (within the meaning of Ru le l 64(h)(2) of th e 1933 
Act Regul atio ns) of the Notes, th e Co mpany was not an " ine ligib le issuer" as defined in Rul e 405 of the 193 3 Ac t Regu lations. The 
Compan y is, and was at th e time of the initi a l filing o f the Regi stration Statement, e li gible to use Forni S-3 under the 1933 Ac t. 

(e) The documents and interactive data in eXtensibl e Business Reportin g Lang uage ("XBRL") in co rporated o r deemed to be incorporated by 
re ference in the Registration Statement, the Pri c ing Di sclosure Package and the Prospectus, a t the time th ey we re fil ed or hereafter are ft led 
with the Co mmi ss ion , compl ied and will comply in all materi al respects with the requirements o f the 1934 Act and the mies and regula ti ons 
of the Commi ss ion th ereunder (the "1934 Act Regulations''), and , whe n read together with the o ther in fo m1atio n in the Prospec tus, (a) at the 
time the Regi stration State ment became effective , (b) at the Applicab le Time a nd (c) on the C losing Date di d no t, and will not conta in an 
untrne state ment o f a materi al fact or omit to state a materi al fact required to be stated th ere in or necessary to 1ake the statements the re in , in 
th e light o f the circumstances under which they were made , not mis leading. 

(f) The Co mpany 's most recent An nual Report fil ed on Fo rm I 0-K meets the ondi tions spec ified in Genera l [nstrnct ion !( I )(a) and (b) of the 
Genera l ln strn ct io ns for Form I 0-K and the Company's most recent Qu arterl y Repo rt filed 
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o n Forni I 0-Q mee ts th e conditio ns spec ifi ed in Genera l In stru ction 1-1(1) o f th e General In stru c ti o ns fo r Fo rni I 0-Q. 

(g) The co mpli ance by th e Company wi th a ll o f the p rov isio ns o f thi s Agree ment has been dul y autho ri zed by a ll necessary co rp ora te actio n 
and th e consummati o n of th e t ransac ti o ns here in contemplated will no t confli ot with o r result in a breach o r vi o lati o n o f any o f th e tenns o r 
p rov isio ns o f, o r constitu te a defaul t unde r, any indenture, mo rtgage , dee o f tru st, loan ag reement or o th er ag reement o r instrument to 
which th e Co mpany o r any o f its subs idiari es is a party o r by which any o f the m is bound o r to which any o f th e ir pro pert ies o r asse ts is 
subjec t th at wo ul d have a mate ri a l adverse effect o n th e business, fi nancia l conditi o n or results o f operati o ns o f th e Company , no r will such 
ac ti o n resu lt in any v io la ti o n of the p rovisio ns o f th e amended and restated art icles of inco rp orat ion (the "Articl es"), bylaws (th e "Bylaws") 
o r o ther governin g document o f the Co mpany o r any statu te o r any order, ru le o r regu lat ion o f any court o r governmen ta l agency o r body 
hav ing j uri sdi cti o n over the Company o r any of its subs id iari es o r any o f the ir respecti ve prope rt ies th at would have a materi a l adverse 
e ffect on th e b usin ess, fin ancia l co nditi o n o r results o f o perati o ns of the Compan y and its subs id ia ri es take n as a who le; and no consen t, 
approva l, autho ri zati o n , o rder, reg ist ra ti o n o r qua lifi ca ti o n ofor with any such court o r gove rnme ntal agency o r bod y is required fo r th e 
consummati o n by th e Company o f th e t ransac ti o ns contempla ted by thi s Ag reeme nt, except fo r autho ri za ti o n by th e North Caro lin a 
Utiliti es Co mmiss io n which has been rece ived as o f th e da te o f thi s Agreement , and th e reg istra ti o n under th e 1933 Ac t o f th e Notes, 
qualifi ca ti o n under th e Trust Indenture Ac t o f 1939 , as a mended (th e "1939 Act") a lld suc h consents, approvals, autho ri za ti o ns, 
reg istra ti o ns o r qu alifi cations as may be req u ired under sta te securiti es o r Blue Sky laws in connec ti o n with the purc hase and di stri buti o n o f 
th e No tes by the Underwriters. 

(h) This Agree ment has been dul y au tho ri zed , executed and de live red by th e Company_ 

(i) The Orig in al Indenture has been dul y autho ri zed , executed and de li vered by the Company and dul y qua lifi ed under th e 1939 Act and the 
Supp lemen,ta l Inden ture Eias been dul y autho ri zed and when executed an deli vered by th e Co mpa ny and , assuming th e due au thorizati o n, 
executi o n and del ivery th ereo fb y th e Trustee, th e Indenture wi ll constitute a va l id and lega ll y bindin g instrument o f th e Company 
en fo rceab le aga inst the Company in acco rd ance wi th its te 1s, subject to the qua lifi cat ions th a t the enfo rceabil ity o f th e Company's 
o bli gat io ns under th e Indenture may be limited by bankrup tcy , inso lvency , fraud ul ent conveyance, reorga niza ti o n, mora to rium and ot her 
s imil ar laws re la tin g to o r affecting creditors' ri ghts genera ll y , and by gen ral princ ip les o f equity (regardl ess o f wheth er such en fo rceabil ity 
is considered in a p roceeding in equ ity o r a t law). 

U) The No tes have been dul y authori zed and whe n executed by t he Company, and when auth enti ca ted by th e Trustee , in th e manner p rov ided 
in the Indenture and de li vered aga inst pay ment th erefo r, will constitute valid an d lega ll y binding obli ga ti o ns o f th e Company, enforceabl e 
aga inst the Co mpany in accordance with 
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th eir tenns, excep t as the enfo rceability th ereo f may be limited by bankm ptcy, inso lvency, fraudulent conveyance, reorg an iza ti on , 
morato rium o r o th er similar laws re latin g to o r affec tin g cred itors' ri g ht genera ll y, and by genera l principles of equity (regard less of 
whether enforceability is considered in a proceed in g in equnty or at law) and are entitl ed to the bene fits affo rded by th e Indenture in 
accordance with the tem,s o f the Indentu re and the Notes . 

(k) Any indenture, mortgage, deed o f tmst, loan ag reement o r o th er ag reement o r instmmen t til ed o r inco rporated by reference as an ex h ibit to 
the Registra ti on Statement o r th e Annual Report on Forni I 0-K of th e Company fo r th e fi sca l yea r ended Dece mber 31 , 20 18 o r any 
subseq uent Quarterl y Report o n Fo rm I 0-Q o f th e Company or any Cu rrent Report on Forni 8-K of the Company wi th an exec ution o r tiling 
date after December 3 1, 20 18 are all indentures , mo rtgages, deeds oftmst. loan agreements or o th er agreements o r in stmments that are 
materi a l to th e Co mpany and its subs idiaries take n as a who le. 

(1) The Company (i) is a corporation duly incorporated and valid ly ex isting in good standi ng under the laws of th e Sta te of No rth Caroli na and 
has th e corporate power and authority to own its prope rty and to conduct its business as desc ribed in the Prici ng Disclosu re Package and th e 
Prospectus, and (ii ) is duly quali fied to do business in each jurisdiction w ere th e fa ilure to be so qu alifi ed wo u ld mate ri a ll y adverse ly 
affect th e ab ili ty of the Company to perfo rm its ob li ga ti o ns under th is Agreement, th e Inden ture or the Notes. 

(m) The Co mpany has no " significant subs idiaries" within th e meaning o f Ru le 1-02 Regu lati on S-X under the 1933 Ac t. 

3. Purchase, Sa le and Delive1y of Notes. On th e basis o f th e rep resentatio ns, warranties and agreements herein conta ined , but subject to th e tem,s 
and conditi ns herei n set forth , the Company ag rees to se ll to the Underwriters , and the Un erwri ters ag ree, severa ll y and no t jo intly , to purchase fro m the 
Co mpany , a t a purchase price o f 99.098% o f the princ ipal amount o f th e Notes plus accmed interest, if any , fro m May 24, 20 19 (and in th e manner set forth 
be low), the principal amoun t o f Notes se t forth opposite th e name o f each Underwriter o n Schedule A hereto plus the prin cipal amount o f additi o na l Notes 
whi ch each i;uch Underwriter may beco me obl igated to purchase pursuant to the provisions o f Section 8 hereo f. The Underwriters hereby ag ree to make a 
payment to the Company in an amo unt equa l to S 1,200 ,000 including in respect o f expenses incurred by th e Co mpany in connection wi th th e offerin g of the 
No tes . 

Paym ent of the purchase price fo r the Notes to be purchased by th e Underwriters sha ll be made to the Co mpany by wire transfer of immedi atel y 
ava il ab le funds, payab le to the order o f the Co mpan y aga in st deli very o f the No tes, in full y registered form , to yo u o r upo n yo ur ord er at I 0 :00 a. m. , New 
York C ity time, on May 24 , 201 9 o r such o th er ti me and date as sha ll be mutuall y agreed upon in writing by th e Co mpany and the Representati ves (th e 
"Closing Date"). The Notes sh a ll be de li ve red in th e fo m, ofon e o r more g loba l certifi cates in agg rega te de no minati on equal to th e aggrega te principa l 
amo unt o f the Notes upon orig ina l issu ance and reg istered in the name o f Cede & Co. , as no minee for The Depos itory Tm st Company ("DTC"). All 
documents re ferred to herein 
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that are to be deli ve red at the Clos in g Date shall be deli vered at that time at th e offi ces of Sidley Austin LLP, 787 Seventh Avenue, New York, New York 
1001 9. 

4. Offering by th e Underwriters. It is understood that the severa l Underwriters propose to o ffer the No tes fo r sa le to the publi c as se t fo rth int e 
Pri cing Di sc losure Package and the Prospec tus. 

5. Covena nts of th e Co 111pany . The Company covenants and ag rees with the sev ra l Underwriters th at: 

(a) The Co mpany will cause th e Pre I imi nary Prospec tus and the Prospec tu s tc, be fil ed pursuant to, and in co mp liance with , Ru le 424(b) o f the 
1933 Ac t Regul ations, and advise tb e Underwriters pro mptly of the fili ng of any amendment or suppl ement to th e Reg istra ti on Statement , 
th e Preliminary Prospectus or the Prospectus and of the in stituti on by the Commiss ion of any stop orde r proceedings in respect of the 
Registration Statement , and will use its best efforts to prevent th e issuance of any such stop order and to obtain as soon as possible its 
li ft ing. if issued. 

(b) If at any time when a prospectus re lat ing to the No tes (o r th e not ice referred to in Rul e I 73(a) o f the 1933 Act Regul ations) is required to be 
deli ve red under the 1933 Ac t any event occurs as a result o f whi ch th e Pri cing Disc losure Package or the Prospectus as then amended o r 
supplemented would in clude an untrue statement of a material fac t, or omit to state any materia l fac t necessary to make the statements 
th erein , in the li ght of th e circ umstainces under which they were made, nor misleading, or ifit is necessary at any time to amend the Pric ing 
Disc losure Package or the Prospectus to comply with the 1933 Ac t, the Company pro mptl y will prepare and fil e with the Commiss ion an 
amendment , suppl ement or an approp ri ate document pursuant to Secti on 13 or 14 of the 1934 Ac t which will correct such statement CT 
omiss ion or whi ch will effec t such co mpli ance. 

(c) The Company, during the period when a prospec tus relatin g to the Notes is requi red to be delive red under th e 1933 Act, will timely fil e all 
documents required to be fil ed with the Co mmi ss ion pursuant to Sect ion 13 or 14 of the 1934 Ac t. 

(d) Without the prior consent of the Underwriters, the Company has not made and will not make any offer relatin g to the l\otes that woul d 
co nstitute a " free writin g prospectus" as defin ed in Rule 405 of the 1933 l\c t Regulati ons, oth er than a Penni tted Free Writing Prospec tus; 
each Underwriter, severally and not j ointly, represents and ag rees that, without the prior consent of the Company, it has not made and will 
not make any offer relating to the No tes th at would constitute a " free wri tmg prospectus" as de fin ed in Rul e 405 of the 1933 Act 
Regul ati ons, oth er th an a Permi tted Free Writin g Prospec tus or a free wri ting prospec tus th at is not required to be fi led by the Co mpany 
pursuant to Rule 433 of the 193 3 Act Regul ations ("Ruic 433 "); any such free writin g prospec tus (which shall inc lude tbe pri cing term 
sheet re ferred to in Secti on 5(e) below), th e use of whi ch has been consenred to by the Company and the UnderwTiters, is li sted on Schedule 
B and herei n is ca ll ed a "Permitted Free Writing Prospectus ." The Company represents th at it 
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has treated or ag rees that it wil l treat each Permitted Free Writing Prospec t s as an " issuer free writin g prospectus," as defi ned in Rule 433, 
and has comp li ed and will, comply with th e requirements o f Rule 433 app licabl e to tbe Pe rn1itted Free Writing Prospec tus, inc luding timely 
filin g with the Commission where required , legending and reco rd keep ing. 

(e) The Company agrees to prepare a pric ing tenn sheet specifyin g the tenns of th e Notes not contai ned in the Preliminary Prospectus, 
substantial ly in the fo rn1 of Schedule C hereto and approved by the Representati ves on beha lfofthe Underwri ters, and to file such pric ing 
tenn sheet as an " issuer free writing prospectus" pursuant to Rule 433 prior to the c lose of bu siness two business days after the date hereof 

(f) The Company ag rees that if at any time fo ll owing th e issuance ofa Pern1itted Free Writing Prospectus any event occurs as a result ofwbi ch 
such Pern1itted Free Writing Prospectus wou ld conflict wi th the infornrnt ion in the Registratio n Sta tement (not superseded or modified as o f 
th e Effecti ve Date), the Pricing Di sclosure Package or th e Prospectus o r wou ld include an untme statement ofa material fac t or omit to s tate 
any materia l fact necessary in order to make the statements therein , in the light of the c ircu mstances then preva iling, not misleading, the 
Company wi ll g ive prompt noti ce thereof to the Underwriters and , if requested by the Underwriters, will prepare and furni sh wi thout charge 
to each Underwriter a free writing prospec tus or o ther document, the use of whi ch has been consented to by the Underwri ters, which will 
correct such confl ict, statement or omiss ion ; prov ided , however, that thi s covenant sh al I not apply to any statements o r omissions mad in 
re liance upon and in co nformity with written in forma ti on fu rn ished to th e Company by th e Representatives on behalfofthe Underwriters 
spec ifica lly for use in the Registration Statemen t, the Pri ci ng Di sc losu re Package o r the Prospectus. 

(g) The Company will time y file such reports pursuan t to th e 1934 Act as are necessary in order to make generally avai lab le to it s security 
holders as soo n as practicable an earni ngs statemen t fo r the pu rposes of, and to provi de to the Underwriters the benefits contemplated by, 
the last paragraph of Sect ion 11 (a) o f the 1933 Act. 

(h) The Company will furni sh to you, withou t charge , copies ofthe Registratio n Statement (three of wh ich will inc lude all exh ibi ts other than 
those incorpora ted by reference), the Pricing Disc losure Package and the Prospec tu s, and a ll amendments and supp lements to such 
documents, in each case as soon as available and in such quantiti es as yo u reasonab ly req uest . 

(i) The Co mpany will arrange or cooperate in arra ngements, if necessary , for th e qua Ii fi cati on of the No tes fo r sa le under the laws of such 
jurisdictions as yo u designate and will continue such qualifications in effec t so long as req uired fo r the di stributio n; prov ided, however, 
that the Co mpany shall not be required to qualify as a foreign co rporati on or to fi le any genera l consent s to service o f process under the 
laws o f any state where it is not now so subj ect. 
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G) The Company will pay all expenses incident to the perfornrnnce o f its ob ligations under this Ag reement including (i) the printin g and filing 
of the Registration Statement and the printin g of thi s Agreement and any Blue Sky Survey , (ii ) th e preparation and printing o f certifi ca tes 
for the Notes, (iii) the issuance and delivery o f th e No tes as specified herein , (iv) th e fees and di sbursements of counsel for th e Underwriters 
in connec tion with the qu11lificatio n o f the Notes under the securiti es laws o f any jurisdiction in acco rd ance with the prov is io ns of 
Section 5(i) and in co nnec tion with the preparati on of th e Blu e Sky Survey, such fees not to exceed $5 ,000, (v) the printing and de li very to 
the Underwriters, in qu antiti es as here inabove referred to , o f cop ies of the Registration Statement and any amendments th ereto , of the 
Prelimin ary Prospectus, of the Prospectus, of th e Pern1itted Free Writing Prospectus and any amendments o r suppl ements thereto , (vi) any 
fees charged by independent rat ing agenc ies for rating th e No tes, (v ii) any fees and ex penses in connecti on with the li stin g o f the N<Ytes on 
th e New York Stock Exchange, LLC, (vi ii) any filin g fee required by the Financia l Industry Regulatory Au tho rity , In c., (ix) the costs of any 
depository arrangements fo r th e Notes wi th OTC or any successor depositary and (x) the costs and expenses o f the Co mpany relat ing to 
in vestor presentatio ns o n any "road show" undertaken in connection with the marketing of the Notes, including , withou t limitation , 
ex penses assoc iated wi th the production o f road show slides and gra phics, fees and expenses of any consu ltants engaged in connect ion with 
the road show presentations wi th the pri or approva l o f the Co mpany, trave l and lodg ing expenses of the Underwriters and officers o f the 
Company and any such consul tan ts, and the cost of any ai rcraft chartered in connec ti on with the road show; provided, however, the 
Underwri ters shall re imbu rse a port ion of the costs and expenses refe rred to in thi s clause (x). 

6. Co 11 cli tio11s of th e Obligations of th e Underwriters. The obligatio ns of th e severa l Unde rwriters to purchase and pay for the Notes will be su bj ec t 
to the accuracy o f the representati ons and wa rranti es on the part o f the Compan y here in , to the accuracy of the state ments of offi cers of the Company made 
pursuant to the provisions hereo f, to th e perfonnance by the Company o f its obligations hereunder and to the fo llowing additiona l conditions preceden t: 

(a) The Prospectus sha ll have been fi led by the Company with the Co mmi ss ion pursuant to Rule 424(b) with in th e applicab le time period 
prescribed for filin g by the 1933 Ac t Regulati ons and in acc-0 rdance herewi th and each Pe rn1itted Free Writing Prospectus sha ll have been 
fi led by the Company with the Commissio n within the appl" cab le time periods prescribed fo r such filings by , and otherwise in compli ance 
with , Rule 433. 

(b) At o r afte r the Applicab le Time and prior to the C losing Date , no stop o rder suspend ing the effecti ve ness o ft he Reg istration Statement shall 
have been issued and no proceedings for that purpose or pursuant to Section SA o f the 1933 Ac t sha ll have been instituted o r, to the 
knowledge of the Co mpan y or you , shall be threatened by the Co mmiss io111 . 

(c) At or afte r the Applicable Time and prio r to the C los in g Date , th e rating a, s ig ned by Moody 's Investors Service, Inc. or S&P Globa l Ratin gs 
(o r any of the ir 
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succe sors) to any debt secu riti es or preferred stock of the Co mpany as of th e date o f th is Agreement sha ll no t have been lowered. 

(d) Si nce the respective most recent dates as o f which in fo rmation is g iven in th e Pricing Di sclosure Package and the Prospec tus and up ro th e 
Clos ing Date, th ere sha ll not have been any materi al adverse change in tbe conditi on o f th e Company, fin ancia l or oth erwise , except as 
re fl ected in or contemplated by the Pri c in g Disc losure Package and the Prospectus, and , since such dates and up to the Clos ing Date , th ere 
sh al I not have been any material transaction entered into by the Company o th er than transac ti ons contempl ated by the Pricing Discl osure 
Package and the Prospec tus and tra nsac tions in th e ordin ary course o f bu siness, the effect of which in you r reasonabl e judgment is so 
materi a l and adverse as to make it impracti cable o r inadv isab le to proceed with the publi c offeri ng or th e delivery o f th e No tes on the tem1s 
and in the manner contempl ated by the Pric ing Disc losure Package and the Prospectu s. 

(e) You shall have rece ived an opin ion of Robert T. Lucas Ill , Esq. , Deputy Genera l Counse l o f Duke Energy Business Services LLC (wh in 
such capac ity prov ides lega l serv ices to the Company), the serv ice company subsid iary of Duke Energy Co'l)oration, o r other appropriate 
cou nse l reaso nab ly sa ti sfactory to the Representat ives (which may inc lude Duke Energy Co 'l)ora tion 's oth er " in-house" counse l), dated the 
C losing Date, to the effec t that: 

(i) The Co mpany has been d uly inco 'l)o rated and is va lid ly exist in ; as a CO 'l)Orat ion in good standing .under the law of the State of 
North Caro lina, with power and autho ri ty (co'l)Orate and othe r) t own its properties and conduct its business as desc ribed in the 
Pricing Disc losu re Package and the Prospectus and to enter in to and perfonn its o bligations under th is Agreement. 

(ii ) The Co mpany is du ly qual ifi ed to do bu si ness in each jurisdiction in which the ownershi p o r leasi ng of its property or the condu ct 
of its bus iness requires such qualification, except where the fa ilure to so qualify , considering a ll such cases in th e agg regate, d oes 
no t have a materi al adverse effec t on the busi ness , properti es, fin ancial condition o r results ofoperacions of the Company. 

(iii ) 11he Reg istrati on Statement became effecti ve upon fil ing with the Commi ss ion pursuant to Rule 462 of the 1933 Act Regul ations, 
and , to the best o f such counse l's knowledge, no stop o rder suspending th e effecti veness o f the Reg istrati on Statement has been 
issued and no proceedings fo r th at pU'l)OSe have been inst ituted or are pending o r threatened under the 1933 Act. 

(iv) The desc ripti ons in the Reg istration Statement, the Pri cing Disci'osure Package and the Prospecn1s of any lega l or gove rnmenta l 
proceedings are accurate and fa irly present the information requi:red to be shown, and such 
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counse l does not know of any liti ga ti on or any lega l or governmental proceeding in stituted o r threatened aga inst the Company or 
any of its properti es that would be requ ired to be di sclosed in the Registrati on Statement, the Pric ing Disclosure Package or the 
Prospectus and is not so di sclosed. 

(v) This Agreement has been duly authori zed , executed and de li vered by th e Company. 

(v i) The issue and sa le o f the No tes by the Co mpany and th e executi on, delivery and perfonnance by the Company of thi s Agreement, 
th e Indenture and the Notes will no t contrave ne any of the prov isions of the Arti c les or By laws of the Co mpany, the North 
Caro lin a Business Corporation Act or any statute or any ord er, rule o rregulation o f which such co unse l is aware o f any court o r 
gove rnmental agency o r body hav ing jurisdicti on over th e Co mpany, any of its pro pert ies or any o f its sub idi ari es, nor will such 
ac ti on confli ct with o r result in a breach or v io lati on of any of th ~ terms o r prov isions o f, or constitute a default un der any 
indenture , mo rtgage, deed o f trust, loan ag reement o r other ag ree ment to whi ch the Co mpany is a party or by wh ic h it o r its 
property is bo und or to which any o f its pro perty o r asse ts is subj ct or any instrument fil ed or incorpora ted by reference as an 
ex hi bit to the Annua l Report on Forni I 0-K o f the Company fo r the fi sca l yea r ended December 3 1, 20 18 o r any subsequent 
Quarterl y Report on Fo rni I 0-Q o r any Current Repo rt on Fonn 8-K o ft he Company with an execu tion or fi li ng date after 
December 3 1, 201 8 or identified in Annex A to thi s Agreement, which affects in a materi al way the Co mpany's ability to perfonn 
its obli gations under th is Agreement, the Indenture o r the Notes. 

(v ii ) The No rth Carolin a Uti lities Commiss ion has issued approp ri ate orders with respec t to the issuance and sa le o f the No tes in 
acco rd ance with thi s Agreement, and, to the best o f uch coun se l's knowledge, such o rders are still in effect ; the issuance and sa le 
of the No tes to the Underwri ters are in confo rmity wi th the tenns o f such o rders ; and no oth er auth oriza tion, approva l o r consent of 
any other governmenta l body (o ther than in connection o r co mp:iance with the provisions o f the securi ties o r Blue Sky laws of any 
juri sd ic ti on) is lega ll y requ ired fo r the issuance and sa le of the N tes pursuant to this Agreement . 

(vi ii ) The Indenture has been dully autho ri zed , executed and de li ve red by the Company and qualifi ed under th e 1939 Act, and , 
assuming th e due authorization, executi on and de lijvery thereo f by the Trustee, constitutes a va li d and lega ll y b inding in strument 
of the Company, enfo rceabl e aga inst the Company in acco rdance with its te rnis. 

(ix) The No tes have been duly autho ri zed , executed and issued by the Company and , when the same have been authenticated by the 
Trustee as spec ified in th e Inde nture and deli ve red agai nst pay ment therefo r, will constitute va lid 
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and legally binding obligation s o f th e Company enforceable aga inst th e Co mpany in acco rd ance with th e ir tem1s, and are entitl ed 
to th e benefit s afforded by the Indenture in accordm1 ce with th e terms of the Indenture and the No tes . 

(x) No consent, approval , autho ri zation , order, reg istrati on or qua li fica ti on ofor with any federa l or North Caro lin a gove rnmental 
agency or body or, to such counse l' s knowled ge, any federa l or No rth Caro lina court , which has not been ob tained o r taken and is 
not in full forc e and effec t, is requ ired to au thori ze o r fo r the Companv to consummate the transac ti 011s contemplated by thi s 
Ag reement, except for such consents, approva ls, au thorizati ons, reg istrations or qua Ii ficat ions as mary< be required un de r state 
securiti es o r Blue Sky laws in conn ection wi th the purchase and di stributi on o f the Notes by the Underwriters. 

Sur h counse l may state that such counse l 's op ini ons in parag raph s (v iii ) and (ix) above are subj ect to th e e ffec ts o fbankruptcy , in so lvency, 
fraudul ent co nveyance, reo rgani zati on , mora torium and other simi lar laws relating to or affecting creditors ' ri g hts generall y, and by genera l princ ipl es o f 
equity (regardl ess o f whether en fo rceability is considered in a proceeding in equity or at law) and to an implied cove nant o f good faith and fair dea ling. Such 
coun se l hall state that nothing has come to such counse l's attenti on that has caused such counsel to be li eve th at each document incorpora ted by reference in 
the Regi stratio n Statement , the Pricing Di sc losure Package and the Prospectus, when fi led , was not , on its face , app ropri ate ly respon sive , in a ll materi a l 
respects, to the requirements o f th e 1934 Act and the 1934 Act Regulati ons. Such counse l shall also state that nothin g has come to such co unse l' s attention 
that has caused such counse l to beli eve that (i) the Reg istrati on Statement as of th e effec ti ve date with respect to the Underw riters pursuant to Rul e 4 3"08(1) 
(2) of th e 1933 Ac t Regul atio ns, conta ined any un true statement of a materia l fact o r omitted to state a materi al fac t required to be stated th ere in or necessary 
to make the s tatements therei n no t mi slead ing, (ii ) the Pri cin g Di sc losu re Package at th e App licable Time contained any untrue statement o f a materi al fa ct or 
omitted to slate an y materi a l fact necessary in o rder to make th e statements the re in , in the light of th e c ircumstances under whi,:h th ey were made, not 
mi sleading or (iii) that the Prospec tu s, as of its date or at the C los ing Date , contained or con tains any untrue statement ofa materi al fact o r omitted oromits to 
state any material fac t necessary in order to make the statements therein , in th e li ght of the circumstances under which they wer.e made, no t mi sleading. Such 
counse l may also state that, excep t as o therwise ex pressly prov ided in such opinion , such c unsel does not assume any responsibili ty for the accuracy, 
completeness o r fairness of the statements contained in or inco rporated by re fe rence in to the Registration Statement , the Pricing Disc losure Package o.r the 
Prospectu s and does not ex press any op ini on or be lief as to (i) the financial statements or o ther fin ancia l and acco unting data co nta ined or incorporated by 
reference there in , or excluded the re from , including XBRL interactive data , (i i) the tatement of the e lig ib ili ty and qu alification o f the Trustee included in the 
Registration Statement (th e "Form T-1 ") or (iii) the informat ion in the Prospectus under the captio n '·Book-Entry System." 

In rendering th e foregoin g opinion , such counse l may state that such counsel does not ex press any opinion concernin g any law oth er than the law o f 
th e State o fNo rth Caro lina o r, to the extent set forth in the foregoing opinions, the fed eral securities laws. Such counsel may a lso 
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state that such counse l has reli ed as to certain factual matters o n information obtained from ub li c o ffic ials, officers of the Co mpany and o th er sources 
believed by such counsel to be reli abl e. 

(t) You shall have rece ived an opini on of Hunton Andrews Kur<h LLP, counsel to the Company, dated the C losing Date, to the effect that 

(i) This Agreement has been du ly auth ori zed , executed and delivered by the Company. 

(ii) The Indenture has been duly authori zed , executed and delivered by the Company and , assuming th e due auth orization, execution 
and deli very thereofby the Trustee, is a va lid and binding ob liga ti on o f the Co mpany , enfo rceab le aga inst the Compan y in 
acco rd ance with its terms. 

(iii) The No tes have been du ly autho ri zed and executed by th e Co mpa ny , and , when duly au th enticated by the Trustee and issued and 
delivered by the Company aga inst payment therefo r in acco rdance with the terms o f thi s Agreement and th e In denture, the Notes 
will constitute va li d and binding obligations of the Company, entitl ed to th e bene fit s of th e Indenture and enforceab le agai'llSt the 
Company in acco rd ance with the ir terms. 

(iv) The statements set fo rth (i) under th e capti on " Descripti on of Debt Secu riti es" in the Base Prospec tus and (ii) under the capt ion 
"Description o f the Notes" in the Pricing Disc losu re Package and the Prospectus, insofar as such statements p urport to summari ze 
certain prov isions o f the Indenture and the Notes, fa irl y summari ze such provisions in all material respects. 

(v) Th e statements set forth in the Pri cing Di sc losure Package and th e Prospec tu s under the caption "Certa in U.S. Federa l Income Tax 
Considerations for No n-U.S. Holders," ilil sofar as such statements purport to constitute su mmari es of matters of United States 
federa l inco me tax law, constitute acc urate and complete summa1ies, in all materi a l respects , subject to the quali fi cat ions set fo rth 
there in . 

(vi) No Govemme!ilta l Approva l (as d efin ed below), wh ich has not been obta ined or taken and is no t in foll fo rce and effec t, is req uired 
to auth orize, or is required for, th e execution or dd ivery of thi s Ag reement by the Company or the consummati on by th e Company 
of th e transacti,ons contemplated hereby; except for such consents, approvals, authori zati o ns, orders, reg istrat ions or qua li fications 
as may be required under state securiti es or Blue Sky laws in con ecti on with the purchase and distribution of th e Notes by the 
Underwri ters. 

(vii) The Compa ny is not and, solely a ft er g iving effec t to the o fferi ng and sa le of the Notes and the app licati on ,o f the proceeds ,thereof 
as desc ribed in the Prospectus, will not be subj ect t,o reg istrati on and regulati on as an "i nvestment company" as such tern, is 
defin ed in the In vestment Company Act of 1940, as amended. 
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(vi ii ) The execution and delivery by the Company of thi5 Ag reement and the Indenture and the co nsummat ion by the Company of th e 
tra nsactions contemplated hereby, including the issuance and sa le o f th e No tes, will not v io late or conflic t with , o r result in any 
contravention o f, any Applicable Laws (as defin ed be low) o f the States o fNorth Caro lin a and New York. 

(ix) The statements set forth in fhe Pri ci ng Disc losure Pac kage and the Prospectus under the capti on " Underwritin g (Co nflicts o f 
Interest)," in sofa r as such statements purport to su111111ari ze certain provis io ns o f thi s Agree 111ent , fairl y summari ze such provisions 
in all materi al respec ts. 

In renderi ng the foregoi ng op inions, Hunto n And rews Kurth LLP may state that (i) " Governmenta l Approval' ' means any 
consent, ap prova l, license, authori zation or va lidatio n o f, o r filin g , qualifi ca tio n or reg istrati on with , any Gove rnmenta l Authority 
(as defined below) requ ired to be made or obtained by th e Co 111pany pursuant to Applicabl e Laws, other.than any consent , 
ap prova l, li cense, authorizat ion, va lidation , filing , qua Ii fication or registrati on th at may have become app licab le as a result o f the 
involve ment o f any party (other than the Company! in the transactions con templated by thi s Agreement or beca use of such parties ' 
lega l o r regulatory status o r because of any o ther facts spec ifica ll y perta ining to such parties; (ii ) " Governmental Authoriti es" 
111eans any court , regulatory body, administrative age ncy or governmental body o f the States o f North Caro lin a and New Yo rk 
hav ing jurisdicti on over the Company under Appli cable Laws and the Federa l Energy Regul atory Commiss ion, but exc luding the 
North Carolin a Utilities Commiss ion and the New York State Public Service Commission ; and (iii ) " Applicable Laws" means those 
laws, rul es and regu,Iations o f the States o f North Caro lina and New York that, in such counse l's experience, a re nonnally 
ap plicab le to transactions o f the type contemp lated by thi s Ag reement (other than state securiti es or blue sky laws, anti fraud laws, 
the rul es and regulations of the Financial Industry Reg u latory Authori ty , Inc ., the North Carolina Public Utiliti es Act, the ru.l es and 
regulations o f the No rth Carolina Ut ilities Commission and the New Yo rk State Public Serv ice Commission and the New Yo rk 
State Pub lic Service Law), but wi thout such counsel hav ing made any special investigati on as to the app licabi lity of any spec ifi c 
law, rule o r regulat ion, and the Natura l Gas Act and the rul es and regulatio ns o f the Federal Energy Regul atory Commiss ion 
th ereunder. In addition , such counse l may state th at it has reli ed as to ce rtai n fachial matte rs o n informat ion ob tained from publi c 
officials, o ffi cers and representati ves o f the Company and that the signatures o n a ll doc u111ents examined by such counse l are 
genuin e, assu111pti o ns which such cou nse l shall not independentl y verifi ed . 

You sha ll also have rece ived a statement o f Hunto n Andrews Kurth LLP, dated the C los ing Date , to the e ffect that: 

13 



KyPSC Case No. 2021-00190 
FR 16(7)(p) Attachment- SK 05/21/2019 

Page 38 of 52 

(i) no facts have co me to such cou nsel 's attentio n that have caused such counse l to believe that the docume nts fil ed by 
th e Company under the 1934 Act and the 1934 Act Regu lati ons that are incorporated by refe rence in the pre! iminary prospectus 
supple ment th at forms a part of the Pricing Disc losu re Package and th e Prospectus, when filed , we re not, on th eir face , 
app ropriate ly responsive in all material respects to the requirements of the 1934 Act and the 1934 Act Regulations (excep t that in 
each case such counse l need not express any v iew as to the financial ~tatements, schedul es and o ther financi al and accounting 
infonnation included or incorporated by reference th ere in or exc luded the rerro m, compliance with XBRL interactive data 
requirements) (ii ) the Reg istration Statement, at the Applica ble Time, and the Prospec tus, as of its date , appeared o n their face to be 
appropriate ly responsive in all material respects to the requirements of the 1933 Act and the 1933 Act Rules a nd Regulations 
(except that in each case suc h counsel need not express a ny view as to the financ ial state men ts, schedul es and other financi al and 
account ing informati on included or in co rporated by reference th erein o r exc luded therefrom, compliance with XBRL interact ive 
data requirements o r that part of the Registration Statement that constitutes the statement of e li gibi lity o n the Fonn T-1 ) a nd 
(iii ) no facts have come to such counse l 's attention that have caused such counse l to be! ieve that the Registra ti on Statement, a t the 
App li cab le Time, conta ined an untme state ment of a materi al fact o r o mitted to state a materi al fact requ ired to be stated there in or 
necessary to make the statements therein not mi sleading, or that the Prospec tus, as o f its date or as of th e Closing Date, con tai ned 
or contain s an untme state ment of a materi al fact or o mitted or o mits to sta te a material fact necessary in order to make the 
state ments the rei n, in the lig ht of the c ircumstances unde r which they were made, not mi sleadin g (excep t that ,in each case such 
counse l need not express any view as to the financi a l statements. schedules and other fin anc ial and acco untin g infonnation 
inc luded or incorporated by reference there in or exc luded thereficom, or comp lia11ce with XBRL interac ti ve data requ ire ment:;, or 
th at part o f the Reg istration Statement that constitutes th e statement of elig ibility o n the Forni T-1 ). Such counsel sha ll furthe r 
sta te th at, in addition , no facts have come to such counse l's at ten tion that have caused such counsel to believe that the Pric in g 
Di sc losu re Package , as of the App licab le Time, contained an untme sta tement of a material fact or omitted to sta te a material fact 
necessary in order to make the statements therei n, in the light of the circumstances under wh ich th ey we re made, not mislead ing 
(excep t that such counsel need no t express any v iew as lo the financial state me nts, sched ules and other fin an c ial and acco un ting 
in fom1atio n inc luded or incorporated by refe rence th ere in or excluded there rro m, or comp! iance wi th XBRL interacti ve data 
reg u i rements) . 

In add ition, such state ment sha ll confirm that the Prospectus has been fil ed with the Commi ssion with in the time pe ·od 
requ ired by Ru le 424 of the 1933 Act Regulations and any requ ired filing ofa Penni tted Free Writing Prospectu s pursuant to 
Rul e 433 of the 1933 Act Regulat io ns has 

14 



KyPSC Case No. 2021-00190 
FR l 6(7)(p) Attachment - SK 05/21/20 l 9 

Page 39 of 52 

been made with th e Commission within the time period required by Ru le 433(d) o f the 1933 Act Regul ations. Such statement 
shall fi.irther state that assuming the accuracy o f the factu al matters conta ined in •the representations and wa rrant ies o f the Co mpany 
se t fo rth in Sect ion 2(d) of thi s Agreement, the Reg istra ti on Statement became effective upon filin g with the Commission pursuant 
to Rul e 462 o f the 1933 Act Regul ations and , pursuant to Section 309 of the 1939 Ac t, the Indenture has been qualifi ed under the 
1939 Act, and that based so le ly on such coun se l's rev iew of the Commiss ion 's website, no stop o rder suspendin g the effectivenes 
o f the Registra ti on Statement has been issued and , to such coun ~el's kn owledge, no proceedings for th at purpose have been 
instituted or are pending or threatened by the Co mmi ssion. 

In addition, such counse l may state that such counse l does not pass upon, or assume any responsibility fo r, the accuracy , 
co mpl eteness or fairn ess o f th e statements conta in ed o r in co rp orated by re ference in the Registration Statement, ihe Pri cing 
Di sc losure Pac kage or the Prospectu s and has made no independent check or verifi cation thereo f (except to the limited ex ten t 
referred to in Secti on 6(f)(i), (v) and (v i) above). 

(g) You shall have received a letter fro m Sidl ey Austin LLP, counse l fo r th e Underwriters, dated the Clos ing Date , with respect to such opinions 
and statements as yo u may reasonab ly request, and th e Company shall have fi.irni shed to such counse l such docu ments as it requests fu r th e 
purpose o f enabling it to pass upon such matters . In deli vering its letter pursuant thi s Section 6(g), Sidley Austin LLP may rely on the 
opinion de li vered pursuant to Section 6(d) hereof as to matters o fNorth Caroli na law. 

(h) At o r after the date hereo f, there sha ll not have occurred any of the fo li o ng : (i) a suspension or material limitati on in trading in securiti es 
generall y or o f the securities o f the Co mpany or Duke Energy Corpora tion, on ,the New York Stock Exchange; o r (ii ) a genera l moratorium 
on commerc ia l banking acti v it ies in New Yo rk decl ared by -e ither Federal or New York State authorities or a materi a l d isrupti on in 
commerc ia l banking serv ices or securiti es se ttlement o r clearance serv ices in the United States; o r (iii ) the outbreak or escalation of 
hostiliti es invol ving the United States or the declaration by the United States of a nationa l emergency or wa r, if the effec t o f any such event 
spec ified in thi s subsecti on (h) in y our reaso nable judgment makes it impracti cable or inadvisabl e to proceed with the public offering o r the 
deli very o f the Notes on the terms and in the manner contemplated in the Pricing Disclosure Package and the Pros pectus. In such even t 
there shall be no li ability on the part o f any party to any other party except as othe rwise provided in Section 7 hereo f and except for the 
expenses to be borne by the Company a provided in Secti on 5G) hereo f. 

(i) You sha ll have rece ived a certifi cate o f the Chairn1an o f the Board , the Pres ident, any Vice Pres ident , th e Secretary o r an Assistant Secretary 
and any fin ancial or accounting offi cer o f the Co mpany, dated the Clos ing Date, in which such o ffi ce rs, 
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to the best o f th eir knowledge after reasonabl e investi gat ion, shall state that the representati ons and warranti es o f the Company in thi s 
Agreement are true and correc t as of the C los ing Date, that the Company has comp lied with all ag reements and sa ti sfi ed a ll conditions on 
its part to be perfom1ed o r sat isfi ed at or prio r to the C losing Date, th at th e condi t io ns spec ified in Section 6(c) and Section 6(d) have been 
sa tisfi ed , and that no stop order suspendin g the e ffectiveness o f the Regi s trati on Statement has been issued and no proceed ings for that 
purpose have been instituted o r are threatened by the Commi ssion. 

G) At the time of the execution of thi s Agreement , you shall have rece ived a letter dated such date , in fo m1 and substance sati sfactory to you, 
from Del o itte & Touche LLP, the Company's indepen den t reg istered public acco unt ing fim1 , con ta ining statements and infonnation of th e 
type ordinari ly included in accou ntants' "comfort letters" to underwriters with respec t to the financ ial statements and certa in financial 
infom1ation conta ined in or in co rp orated by reference into rh e Regi stration Statement, the Prici ng Disclosure Package and the Prospec tus, 
includin g spec ific references to inquiries rega rding any increase in long-tem1 debt (exc luding current maturiti es), decrease in net current 
asse ts (de fined as current assets less current li ab ilities) or shareho lder's equity , and decrease in operating revenu es o r net inco me for the 
peri od subsequent to th e latest fin ancial statements incorporated by re ference in the Regi strati on Statement when co mpared with the 
corresponding period from the preceding year, as o fa spec ified date no t mo re than three business days prio r to the date o f thi s Ag reement. 

(k) At the C losing Date, yo u shall have received from Deloitte & Touche LLP, a letter da ted as of the C losin g Dare , to th e effec t tha t they 
reaftim1 the statements made in the letter furni shed pursuan t to subsect ior G) o f thi s Sec tio n 6, except th at th e spec ified date referred to 
shall be not more th an th ree business days pri or to the C los ing Date. 

The Compan y will fi.1mi sh you with such conformed co pi es o f such opinions, ce rti fica tes, letters and documents as yo t1 reasonably request. 

7 . illde11111 ificatio11. (a) The Company ag rees to indemni fy and ho ld hannless each Underw riter, thei r respec ti ve officers and directors, and each 
person , if any, who cont ro ls any Underwri ter withi n the meaning of Sec tion 15 o f th e 1933 Act, as fo llows: 

(i) aga in st any and a ll loss , liab ility , c laim, damage and expen se whatsoever ari sing out o f any untrue statement or all eged un true 
statement of a materia l fact con ta ined in the Reg istration Statement (o r any amendment thereto), o r the o mi ssion or a lleged 
omiss ion there fro m o f a material fac t required to be stated therei n o r necessary to make th e statemenls there in not mi sleading o r 
ari si ng ou t o f any untrue statement o r all eged untrue statement ofa materi a l fac t con tained in th e Preliminary Prospectus, the 
Pricing Disclosure Package, the Prospec tus (o r any amendment or su ppl ement thereto) or the Pem1itted Free Writing Prospectus, 
any issue r free wTiting prospectus as de fin ed in Ru le 433 of the 1933 Act Regul ati ons or any el ec tro nic roadshow 
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or other written communication that const itutes an offe r to buy t e Notes provided to in vestors by, or wi th the approva l of, tlie 
Company, or the o mi ss ion or alleged omi ssio n there fi-om of a mat eri a l fac t necessary in order to make the statemen ts there in , in the 
light of the circu mstances under whi ch they were made, not misleading , unl ess such statement or omission or such a ll eged 
statement o r omi ss ion was made in reli ance upon and in conformity with written infonn ati on fi.1mi shed to the Company by th e 
Representati ves on beh alf o f th e Underwri ters ex press ly fo r use i the Reg istration Statement (o r any amendment the reto) , th e 
Preliminary Prospectu s, the Pricin g Di sclosure Package, the Pros ec tu s (o r any amendment o r suppl ement thereto) or the Pem1itted 
Free Writing Prospec tus; 

(ii) agai nst any and a ll loss, li ab il ity, c laim, damage and expense whatsoever to the ex tent of the agg regate amoun t paid in sett lement 
of any litiga ti on, commenced o r threa tened , or o f an y cla im whatsoever based upon any such un true statement o r o mission or any 
such all eged un true statement or omi ssion, if such settl ement is e ffected with the wri tten consent of the Company; and 

(iii) aga inst any and all expense whatsoever reasonab ly incurred in investi gat ing, preparing o r defending against any li tiga ti on, 
co mmenced o r threa tened , or any cl aim whatsoever based upon ny such untrue statement or omi ssion, or any such a lleged un true 
statement oromi ss ion, to the extent that any such expense is not paid under (i) o r (ii ) of thi s Sec tion 7. 

In no case sha ll the Co mpany be li able under thi s indemni ty agreement with respect to an y c lai m made against any Underwritero r any such con trollin g 
person unless the Company sha ll be notifi ed in writing o f the nature of the c lai m within a r<'asonab le time a ft er the assertion thereof, but fail ure so to notify 
the Company shall not reli eve it from any liabi lity wh ich it may have othe rwise than under subsect ions 7(a) and 7(d). The Company sha ll be entitl ed to 
participate at its own expense in the defense , or, ifit so elec ts, wi thin a reaso nable time a ft errece ipt o f such not ice , to assume the defe nse o f any suit , but ifit 
so elec ts to assume the defense, such defense sha ll be conducted by counse l chosen by it and approved by the Underwriter or Underwriters or co ntroll ing 
person or pe rsons, or defendant or defendants in any suit so brought, which approval shall no t be unreaso nab ly withheld . In an y such suit , any Underwriter o r 
any such controllin g person sha ll have the ri ght to emp loy its own counse l, but th e fees and ex pen ses of such counse l sha ll be at th e ex pense of such 
Underwriter or such contro llin g person unless (i) the Co mpany and such Underwriter sha ll have mutu ally ag reed to the employment of such cou nsel, or 
(ii ) the named parti es to any such action (i ncludin g any imp leaded parti es) inc lude both such Underwriter or such controllin g perso n and the Co mpany and 
such Undem'li ter or such contro lling person shall have been advised by such counse l that a confli ct of interest between the Co mpany and such Un derwri ter o r 
such cont ro lling pe rso n may ari se and for thi s reason it is not des irab le fo r the same counse l to represent both the indemni fy ing party and a lso the 
indemnifi ed party (it being understood , however, that the Company sha ll not. in connection with any one such action o r separate but substanti all y simi lar or 
related acti ons in the same jurisdi cti on arising out o f the same genera l a ll ega~ions or c ircumstances, be li ab le for th e reaso nable fees and ex penses of more 
than one separate fim1 o f attorneys for all such Underwriters and all such contro lling person , which 
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fim1 shall be designated in wri ting by you). The Company agrees to noti fy you within a reasonabl e time o f the assertion o f any cla im aga inst it, any of its 
o ffi cers o r directo rs or any person who control s the Company within the meaning o f Secti on 15 of the 1933 Act, in connec tion with the sa le o f the Notes. 

(b) Each Gnderwriter severall y and not jo intly ag rees th at it will in demni fy and ho ld ham1\ ess the Company, its direc tors and each o f the 
o ffi cers of the Company who signed th e Reg istra ti o n Statement and each person, if any, who controls th e Co mpany within th e meaning o f 
Secti on 15 of the 1933 Act to the same ex tent as the indemnity co nta ined in subsec ti on (a) o f thi s Sec tio n, but onl y with respect to 
statements or o mi ssions made in the Reg istra ti on Statement (or any amend ment thereto). the Preliminary Prospectus, the Pri cing Disc losure 
Pac kage, the Prospec tus (or any amendment or supplement nbereto) or the Pennitted Free Writing Prospectu s, in re li ance upon and in 
confo nni ty with written in fo nnat ion furni shed to the Company by th e Representati ves on behalfo fth e Underwri ters ex pressly fo ruse in the 
Reg istrati o n Statement (or any amend ment the reto), the Prelimi nary Prospec tus, the Prici ng Disc losure Pac kage , the Prospectus (o r any 
amendment or suppl ement thereto) or th e Pennitted Free Writing Prospec tus. In case an y acti on shal l be brought aga in st the Co mpany o r 
an y perso n so indemnifi ed based on the Reg istrat ion Statement (or any amend ment th ereto), the Preliminary Prospectus, the Pri c in g 
Disclosure Pac kage, the Prospectus (or any amendment or suppl ement thereto) o r th e Pennitted Free Writing Prospec tus and in respec t o f 
which indemnity may be sought aga inst any Underwriter, such Underwriter shall have the ri ghts and duti es g ive n to the Co mpany, and the 
Company and each person so indemnifi ed shall have the ri ghts and duties g iven to the Underwriters, by the prov isio ns of su bsec ti on (a) o f 
th is Section. 

(c) No indemni fy ing party sha ll , without th e pri or written con sent o f the inde nified party, e ffect any settl ement o f any pend ing or threa tened 
proceeding in respect o f which any indemnified party is or could have been a pa rty and indemnity could have been soug ht hereun de r by 
such indemnifi ed party, unl ess such settlement in cludes an unconditi onal re lease o f such indemnifi ed party from a\\ li ability on c laims th at 
are the subjec t matter o f such proceeding, and does not include a statemen t as to o r an admission o f fault , cu lpabil ity or a fa il u re to act by or 
o n behalfo f any indemlilifi ed party. 

(d) If the indemnificatio n prov ided fo r in thi s Sec ti on 7 is unava ilab le to or insuffi c ient to ho ld ham1\ess an indemnified pa rty in respect o f any 
and al I loss , liability , c laim, damage and ex pense wh atsoever (or ac tions in respec t th ereo f) that would o th erwise have been indemnifi ed 
under the tenns of such ,indemnity, then each indemnifying party sha ll co !i1 tri bute to the amount paid or payabl e by such indemnified party 
as a resul t o f such loss, li ability, cla im, da mage o r expense (o r ac tions in respect th ereof) in such pro po rti on as is app ropriate to re fl ec t t he 
re lati ve benefit s rece ived by the Company on the one hand and the Underwriters o n the othe r fro m the o ffering of the Notes. If, however, the 
all oca tio n prov ided by th e immediate ly preceding sentence is not pem1itted by applicabl e law or if the indemnifi ed party fa il ed to gi e the 
noti ce requ ired above, then each indemni fy in g 
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party sha ll contribute to such amount paid o r payable by such indemnified party in suc h pro po rti on as is app ro pvi ate to re fl ec t not onl y 
such re lati ve benefit s but a lso the relative fau lt of the Co mp.any on th e one ham! and the Underwrit ers on the o the r in con nect ion with the 
statements or o mi ssio ns whi ch resulted in such loss , li abili ty , c laim, dama.,,e o r expense (o r acti o ns in respect the eof), as we ll as any other 
relevant equitable co nsi derat ions. The re lati ve benefit s received by the Company o n the o ne hand and the Undei:writers o n the o ther sha ll 
be deemed to be in the same pro portion as the total net proceeds fro m the ffering (befo re dedu cting ex penses) rece ived by the Co mpany 
bea r to the to tal compensati on received by th e Underwriters in respec t o f th e undemTiting di scount as se t fo 1th in th e tab le on the cover 
page of the Prospec tus. The re lative fa ult sha ll be detennined by re fe rence to, among o ther things , wheth er th e untru e o r a ll eged un true 
statement ofa materi al fac t o r the o mission o r a ll eged omission to state a ma terial fac t re lates to in fo nnati on suppli ed by the Co mpany on 
the o ne hand or the Underwriters o n the other and the parti es' re lati ve intent , knowledge , access to in fo nnation and opportu nity to correct 
o r prevent such statement o r o mission. The Co mpany and the Underwriter, ag ree th at it wou ld no t be j ust and equitab le if contributi o11 s 
pu rsuan t to thi s Section we re detenn ined by pro rata a lloca tion (even i f the Underwri ters were treated as one entity fo r such purpose) OT by 
any other method o f allocation which does not take accoun t of the equ itab le considerations re ferred to above in thi s Sect io n. Th e amount 
pa id or payab le by an indemnified party as a result o f the losses, li ab iliti es, c laims, damages or expenses (o r action s in respec t th ereof). 
refe rred to above in thi s Sectio n shall be deemed to include any lega l or o ther ex penses reaso nabl y incurred by such indemnified party in 
connec ti on with in vestiga ting or dete nd ing any such actio n or cla im. No twithstand in g the prov isions o f thi s Sectio n, no Underwriter i, ha l I 
be req uired to contri bute any amoun t in excess o f the amount by which the to tal price at wh ich th e No tes underwritten by it and di stri uted 
to the pub li c we re o fferecl to the pub lic exceeds the amount o f any da mages whi ch such Underwriter has oth erwise been req ui red to pay by 
reason o f such untru e or alleged untrue statement or o mission or a ll eged o mi ss ion. No person guil ty of fraudulent mi srep resenta tio n (within 
th e meanin g o f Secti on 11 (f) of the 1933 Act) sha ll be entitled to contributi on from any person who was not guilty o f such fraudu lent 
mi srepresentati on. The Underwri ters' ob li gatio ns to contribute are seve ra l in propo rti on to their respecti ve underwri ting o bligations and not 
jo int. 

8. De/011/1 by One or More of the Underwriters. (a) If any Underwriter shall defa ,lit in its obl iga tion to purchase the princ ipa l amo unt o f th e ·:--io tes , 
which it has ag reed to purchase hereunder on the Closing Date , you may in yo ur di screti on arra nge fo r yo u or anoth er party or oth er pa rti es to purchase i;uch 
No tes, on tlw tem1s co ntain ed herein. If withi n twe nty-fo u r hours a fter such defau lt by any Underwriter yo u do not a1rn nge fo r the purchase o f such Notes, 
then the Co mpany sha ll be entit led to a furth er period o f twenty-four hours wit ll in which to proc ure another pa rty or o ther parti es sa ti s factory to yo u to 
purchase suc'h No tes on such tenns. In th e event that, with in the respec ti ve prescribed pe ri ods , you noti fy the Company th at yo u have so arranged for the 
purchase o f such No tes, or the Company no tifi es you th at it has so arranged fo r the purchase o f such No tes, yo u or the Co mpany sha ll have th e ,rig ht to 
postpone suc:h C losi ng Date fo r a peri od o f not more than seven days, in o rder to effec t whatever changes may thereby be made necessary in the Registratio n 
Statement , the Pric ing Disc losure Package or the Prospectus, o r in any other 
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documents o r arrange ments, and the Company ag rees to fil e pro mptl y any amendments tot e Reg istra ti o n Statement , the Pricing Disclosure Package or the 
Prospec tus whi ch may be required . The terni "Underwrite!' ' as used in thi s Agreement shall inc lude any person substituted under thi s Secti on with li ke e ffect 
as if such person had ori g in ally been a party to thi s Agreement with respect to such Notes. 

(b) If, a fter gi v ing e ffec t to any arrangements for the purch ase o f the Notes o f a defaulting Underwriter or Underwriters by yo u o r the Company 
as prov ided in subsecti on (a) above , the agg regate amount o f such Notes which remains unpurchased does not exceed one-tenth o f the 
agg regate amount o f all the No tes to be purchased at such C losing Date, then the Company shall have th e ri g ht to require each non
defaul ting Underwriter to purchase the amount o f Notes which such Underwriter ag reed to purchase hereunder at such C los ing Date and , in 
add ition , to require each no n-de fa ult ing Underwriter to purchase its pro r2ta share (based o n the amount of Notes which such Underwriter 
agreed to purchase hereunder) o f th e Notes o f such defaultin g Underwriter or Underwriters for whi ch such arran gements have not been 
made; but no thing herein shall re li eve a defaultin g Unde rwriter fro m li ability fo r it s de fault. 

(c) If, a fter giv ing effect to any arrangements for the purchase of the No tes of a de faultin g Underwriter o r Underwriters by yo u or the Co mpany 
as provided in subsecti on (a) above, the aggrega te amount 0 f such Notes which remains unpurchased exceed one-tenth o f th e agg regate 
amount of all the Notes to be purchased at such C losing Date , o r if the Company sha ll no t exercise the ri ght described in subsec ti on 
(b) above to require no n-defaulting Underwriters to purchase th e Notes ofa defaultin g Underwriter or Unden,Titers, then thi s Ag ree ment 
sha ll thereupo n terminate, without li ability o n the part o f aoy non-defaultin g Undenvriter or th e Company, except for the ex penses to be 
borne by th e Co mpany as prov ided in Secti on SU) hereo f and th e indemn ity and contributio n ag reement in Section 7 hereo f; but nothing 
here in shall re li eve a defaultin g Underwriter fro m liab ility fu r it s default. 

9 . Representations and Indemnities to Survive Deli ve1y. The respective indemn rt ies , ag reements, representations, wa rranties and o ther statements 
o f the Compa ny o r its o fti cers and o f th e several Underwriters set forth in or made pursuant to thi - Ag reement will remain in ful force and e ffect, rega rdl ess o f 
any in vesti gati on , o r statement as to the results thereo ~ made by or on beh alfo f any Underwriter o r the Company, or any o f the ir respec ti ve o fti ce rs o r 
direc tors o r an y contro l! ing per o n referred to in Sectio n 7, and will survi ve de! ive ry o f and pay ment for the Notes. 

I 0. Reliance on Your Acts. In all dealings hereunder, th e Representati ves shall act on behalfofeac h of th e Underwriters, and the Co mpan y sha'II be 
entitl ed to act and re ly upon any statement, request, no tice or agree ment on beha f o fan y Undenvriter made or g iven by the Representati ves. 

I I . No Fidu cia,y Relationship. The Company acknowledges and ag rees that (i) the purchase and sa le o f the Notes pursuant to thi Ag reement is an 
ann 's-l eng th co mmerc ial tra nsacti on betw een the Compan y on the o ne hand , a nd th e Undenvriters on the other hand , (ii) in connection with the o ffering 
contemplated hereby and the process leading to such tran saction , eac h 
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Unde rwriter is and has bee n acting so le ly as a principa l and is not th e agent o r fiduciary o f the Compan y o r its shareholders, creditors, emp loyees, or an.y 
o th er party, ( iii) no Underwriter has assumed or wi ll assume an advisory o r fiduci ary respons ibility in favor o f the Company with respect to th e offering 
contemplated hereb y or the process leading thereto (irrespec ti ve of whether such Underwriter has adv ised o r is currently advising the Company on o th er 
matt ers) and no Underwriter has any obligation to the Company with respect to the offerin g contemp lated hereby excep t the obli gat ions ex pressly set fo rth in 
thi s Ag reement, (iv) th e Underwri ters and the ir respecti ve affili ates may bee gaged in a broad range o f transac ti o ns that in vo lve interests that differ fro 
those of th e Compan y, and (v) the Underwriters have no t provided any lega l, accounting , regu latory o r tax adv ice with respect to th e transaction 
conte mplated hereby and th e Company has consu lted its own lega l, accounting , regul atory and tax adviso rs to the ex tent it deemed appropriate . 

12. Recognition of the US. Specia l Reso lu /[0 11 Regimes. 

(i ) In the event that any Underwriter th at is a Covered Entity (as defined below) becomes subj ec t to a proceed ing under a U.S. Spec ial 
Reso lution Reg ime (as de fin ed be low), the transfer from such Underwriter of thi s Agreement , and any interest and obligation in or under 
thi s Agreement, wil l be effective to the same ex tent as th e tra nsfer would be effective under the U.S. Spec ia l Reso luti on Reg ime if thi s 
Agreement , and any such in te rest and obligation, were gove rned by th e laws of the United States or a sta te o f th e United States. 

(i i) In the event that any Underwriter that is a Covered Enti ty o r a BHC Ac t ffili ate (as defined be lo w) of such Underwrit er beco mes subj ect to 
a proceeding under a U.S. Speci a l Reso lution Reg ime , Defau lt Ri g hts (as de fined below) under th is Agreement th at may be exerci sed 
aga inst such Underwriter are pennitted to be exercised to no greater ex tent than such Defau lt Rights could be exerc ised under th e U.S. 
Special Reso lution Reg ime if th is Agreement were governed by th e laws o f the United States or a state o f th e United States. 

As used in this Sect io n 12: 

" BHC Act Affi liate" has the meaning assigned to th e tern1 "a ffili a te'· in , and shall be interpre ted in acco rd ance with, 12 U.S .C. § 184 1 (k). 

"Covered Entity" means any of the following: 

(i) a "covered entity" as that te rn, is de fin ed in , and interpreted in acco rda nce with , 12 C .F.R. § 252 .8 2(b); 

(ii ) a "covered ban k" as th at terrn is defined in , and in terp reted in acco rd ance with , 12 C.F.R. § 47.3(b); o r 

(iii) a " covered FSI" as that term is de fin ed in , and interpreted in accordance with , 12 C .F.R. § 382.2(b). 

" Default Right'' has the meaning ass igned to that tern1 in, and sha ll be interpreted in accordance wi th , l 2 C.F.R. §§ 252 .8 I , 4 7 .2 o r 382. I , as 
applicable . 
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"U.S. Spec ial Resolution Regi me'' means each of(i) the Federa l Deposit In surance Ac t and the regu lations promulgated thereunder and (ii) Titl e II of 
the Dodd-Frank Wall Street Refom1 and Consumer Pro tection Act and th e regul ations promulgated thereunder. 

13. Notices. All communications hereunder will be in writing and , if sent to the Underwriters, wi ll be mail ed o r telecopied and con fimied to BNP 
Paribas Securiti es Corp ., 787 Seventh Avenue, New York , New York I 0019 , E-mail : new.yoTk.syndicate@bnpparibas.com, Attention: Syndicate Desk - 7 th 
Floor; Credi t Su isse Securi ties (USA) LLC, Eleven Madison Avenue, New York , New York 100 I 0-3629 , Facsimile : (2 12) 325-4296 , Attenti on: rBCM -Lega l; 
SMBC Nikko Securities Ameri ca, Inc ., 277 Park Avenue, New York , New York IO 172, Attention : Debt Capita l Markets; U.S. Bancorp lnve tments, Inc .. 2 14 
N. Tryon Street, 26 th Floor, Charl otte, North Caro lin a 28202 , Attention: Cred it Fixed Income; or if sent to the Company, wi ll be mailed or te lecopied and 
confim1ed to it at 550 South Tryon Street, Charl otte, North Caro lina 28202 (Teilep hone: (980) 3 73-3564), attention of Ass istant Treasurer. Any such 
co mmunications sha ll take effec t upon rece ipt thereo f. 

14. Busi11 es Day. As used herein , the tem1 " business day" shall mean any day when the Co mmi ssion 's office in Washington, D.C. is open fo r 
business. 

15. Successo rs. This Agreement sha ll inure to the benefit of and be binding upo n the Underwriters and the Co mpany and thei r respective 
successors. No thing expressed or menti oned in thi s Agreement is intended oi shall be constrned to g ive any person , fim1 or corpora tion, other than the parties 
hereto and th ei r respect ive successors and the co ntro ll ing persons, o fficers and direc to rs referred to in Section 7 and their respective successors, he irs and 
lega l rep resentati ves, any legal or equitable ri ght, remedy or c laim underor in respect of thi , Agreement o r any provis ion herein conta ined ; thi s Agreement 
and a ll condit ions and provisio ns hereof being intended to be and being for the so le and exclusive benefit of the partie hereto and th eir re pec ti ve successors 
and sa id controlling persons, o ffic ers and directors and the ir respecti ve successors , heirs and legal representatives, and fo r the benefit o fn o other person, !inn 
o r co rpora tion. No purchaser of Notes from any Underwriter shall be deemed to be a success r or ass ign by reaso n merel y of such purchase . 

16. Cou 11 te1parts. Thi s Agreement may be executed ,in two o r more counte rparts, each o f which sha ll be dee med to be an ori g in a l, but all of whi ch 
toge ther shall constitute one and the same instrnmen t. 

17. Applicable Law. Thi s Agreement shall be governed by, and constrned in accordance wi th, the laws of the State ofNew York . 
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If the fo rego ing is in accordance with your understandin g, kindly sign and re turn to us two cou nterparts hereof, and upon confirmati on and 
accep tance by the Underwrit ers, th is letter and such confirmation and acceptance will beco me a bi nd ing agreement between the-Co mpany, on the one hand , 
and each o ft ht; Underwriters , on the other hand , in accordance wi th its terms. 

Very tru ly yours, 

PI EDM ONT ATURAL GAS COMPANY, INC. 

By: Isl Jack L. Sulli van, Ill 
Name: Jack L. Sulli van , Ill 
T itl e: Assistant Treasurer 

[Remain der of page left blank intentionally ] 

?' - -' 



The forego ing UndeIWriting Agreement is hereb y 
confirmed and accepted as of the date first above wri tten. 

On behalfof each of the UndeIWriters 

CREDIT SUISSE SECURITIES (USA) LLC 

By: Isl Nevin Bhatia 
Name: Nevin Bhati a 
Title: Manag ing Director 

BNP PARIBAS SECURITIES CORP. 

By: Isl Pasquale A. Perragli a IV 
Name: Pasquale A. Perrag lia JV 
Title: Director 

SMBC NIKKO SECURITIES AMERICA, INC. 

By: Isl Bungo Miura 
Name: Bungo Miura 
Title: Pres ident 

U.S. BANCORP INVESTMENTS, INC. 

By: Isl Phillip Bennett 
Name: Phillip Bennett 
Title: Managing Direc tor 
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Principal Amount 
of Notes 

Mi schler Financial Grou , Inc. 
Total ------..--,----,,,---~-~~-~---~~--------~~----=----

A-I 



PRICING DISCLOSURE PACKAGE 

I) Base Prospecn1 s 
2) Pre liminary Prospectus Suppl ement dated May 2 1, 201 9 
3) Pem1itted Free Writing Prospectus 

a) Pricing Term Sheet attached as Sched ul e C hereto 

SCHEDULE B 
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Issuer: 

Trade Date: 

Settl ement Date: 

Security Description: 

Interest Payment Dates: 

Principal Amount : 

Maturity Date: 

Pri ce to Pubric: 

Coupon: 

Benchmark Treasury : 

Benchmark Treasury Pri ce: 

Benchmark Treasury Yield : 

Spread to Benchmark Treasury : 

Yield to Maturity: 

SCHEDULE C 
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Filed pursuant to Rule 433 
Muy21 , 2019 

Relating to 
Prelimim1ry Prospectus Supplement dated May 21, 2019 to 

Prosp ectus ,late,/ March 2 5, 2019 
Registration Statement No. 333-2 13 765-06 

Piedmont Natura l Gas Company, Inc. 

$600,000,000 3.50% Senior Notes due 2029 

Pricing Term Sheet 

Piedmont Natu ra l Gas Company, Inc. 

May 21 , 20 19 

May 24 , 20 19; T+3 

3.50% Senior No tes due 2029 .(the "Notes") 

Jun e 1 and December I o f each year, beg inn ing on December I , 201 9 

$600 ,000,000 

Jun e I, 2029 

99. 748% per No te, plus acc ru edl interest, if any, from May 24 , 20 I 9 

3 .50% 

2.3 75% due May 15 , 2029 

99 - 16+ 

2.430% 

+ 11 0 bps 

3.5 30% 

Ann ex A-I 



Redempti on Prov isions/ 
Make-Who le Call: 

Par Ca ll : 

CUS!P / !SIN: 

Joint Book-Running Managers : 

Co-M anagers: 

Junior Co-Managers: 
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At any time before March I, 20 29 (which is the date that is three mo nt hs prio r to m3turi ty o f the Notes (the 
"Par Call Date")), the issuer will have the right to redeem the Notes, at its opt ion, in whole or in part and from 
time to time, at a redemption price equal to the greater o f ( \ ) I 00% o f the prin cipa l amoun t o f the No tes being 
redeemed and (2) the sum of the present va lues of the remai ning scheduled pay ments of principa l and interest 
on the No tes being redeemed that wo uld b e due if the Notes matured on th e Par Ca ll Date (exc lusive of 
interest accrued to the redempti-on date), discounted to the redemption date o n a semi-annual basis (assum ing 
a 360-day year co nsisting of twe lve 30-day 1onths) at the Treasury Rate plu s 20 basis points, plus, in e ither 
case, accrued and unpaid inteJest o n the pri ncipa l amoun t o f th e Notes be ing redeemed to, but excluding , such 
redemption date. 

At any time on or afte r the Par Cal l Date, the issuer will have the right to redeem the Notes, at its option, in 
whole o r in part and from time to time , at a redemption price equa l to I 00% o ftb e principa l amou nt o f the 
Notes be in g redeemed plus accrued and unpaid interest on the princ ipa l amount o f the Notes being redeemed 
to, bu t excluding , such redempti on date. 

720186 AL9 / US720 186AL95 

BNP Paribas Securiti es Co rp . 
Credit Su isse Securi ti es (USA) LLC 
SMBC Nikko Securities America , In c. 
U.S. Bancorp In vestments, Inc . 

Loop Capita l Markets LLC 
BB&T Cap ital Markets, a divi sion ofBB&T Securiti es, LLC 
Regions Securiti es LLC 

Academy Securities, Inc. 
Drexe l Hamilton, LLC 
Mi schler Fin anci al Group , Inc. 

The issuer h:1s filed a registration statement (includi ng a prospectus) with the SEC for the offering to which this communication relates. Before yo u 
invest, you should read the prospectus in that registration statement and other document the issuer has filed with the SEC for more complete 
information about the issuer and this offer,ing. You may get these documents for free by visiting EDGAR on the SEC Website at www.sec.gov. 
Alternativel y, the issuer , any underwriter or any dealer partic ipating in the offering will .arrange to send you the prospectus if yo u request it by calling 
BNP Paribas Securities Corp. toll-free at 1-800-854-5674 , Credit Suisse Securities (USA) LLC toll-free at 1-800-221-103 7, SMB C Nikko Securities 
America , Inr. toll-free at 1-888-868-6856 or U.S. Ba ncorp Investments, Inc. toll-free at 1-877-558-2607. 

A-2 
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Commission fil~ number 

1- 159?9 

UNITED ST A TES 
SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C. 20549 

FORM8-K 

CURRENT REPORT 
Pursuant to Section 13 or lS(d) of the 

Securities Exchange Act of 1934 

Date of Report (Date of earliest event reported): May 24 , 20 19 

Registrant , State of Incorporation or Organiza tion, 
Address of Principal Executive Offices, and Telephone Number 

PROGRESS ENERGY, INC. 
(a No rth Caro lina co rporatio n) 
4 10 So uth Wilm ingto n Street 

Raleigh, North Caroli na 2760 1- 1748 
704-3 82-3 853 

IRS Employer Identifica tion No . 

56-2 15548 1 

Check the appropri ate box be low if the Fonn 8-K filin g is intended to simultaneous ly sa ti sfy the filin g obligati on of the registra nt under any of th e fo ll owing 
provisions: 

D Wri tte n communications pursuant to Rul e 425 under the Secu rit ies Act (17 CFR 230.425) 

D So li citing ma teri a l pursuant to Rul e 14a- 12 under the Exchange Act ( !? CFR 240 .14a- 12) 

D Pre-commencemen t communica tio ns pursuant to Rule l 4d-2(b) under the Exchange Ac t (17 C FR 240. l 4d-2(b)) 

D Pre-commencement co mmun ications pursuant to Rule l 3e-4(c) un der the Exchange Act (17 CFR 240. l 3e-4(c)) 

Indicate by check mark wheth er th e reg istrant is an emerg ing growth co mpany as de fin ed in Rule 405 of the Securiti es Act of 1933 (§23-0.405 of thi s chapter) 
or Rule I 2b-2 of tne Securities Exchange Ac t o f 1934 (§240. l 2b-2 o f th is chapter). 

Emerging growth co mpany D 

If an emerg in g growth company, indicate by check mark if the registran t has e lected not to use the ex tended transi ti on period fo r comp lying with any new o r 
rev ised fi nancia l account ing standards prov ided pursuant to Sec tion l 3(a) o f the Exchange Ac t. D 

Secu riti es reg istered pursuant to Sec tion l 2(b) of the Act : 

NI A 



SECTION 7 - REGULATION FD 

Item 7.0 I Reg11/a1io11 FD Disclosure. 
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The in fo nuation in thi s repo rt (includin g the exhibit) is furni shed pursuant to Item 7.0 I an d shall not be deemed " fil ed" fo r the purposes o f Sect ion 18 
of the Securiti es Exchange Act o f 1934, as amended , or otherwise subject to th e li ab ili ties o f that Sec ti on. The furni shing o f thi s repo rt is not intended to 
constitute a dete uinati on by Prog ress Energy, Inc. ("Progress Energy") that the in fo m,ation is materi al o r th at th e di ssemination o f the infom,ati on is 
required by Regu lation FD. 

On May 24, 201 9, Prog ress Energy completed a Quarterl y Report to Holders o f Contingent Va lue Obli gations fo r the Quarte r Ended March 3 1, 20 19 
(th e "CVO Repo rt "). A copy o f the CVO Report is be in g furni shed as Ex hibit 99. I , whi ch is in co rp orated by reference into thi s Item 7 .0 I . 

Prog ress Energy rega rd s any in fo m,ation prov ided in the CVO Repo rt to be current and accu rate onl y as o f the date o f th e CVO Repo rt and spec ifica ll y 
di sc laims any duty to upd ate such infonuation unl ess it is necessary to do so in acco rd ance with appli cable law. 

This repo r1 , inc lu ding the CVO Report, contains fo rward-looking statements within the meani ng o f the safe harb or prov isions of the Pri vate Securiti es 
Litigati on Refo rrn Act o f 1995. Th e fo rward-looking statements in vo lve estimates, proj ection,, goa ls, fo recasts, assumptions, ri sks and uncertainti es that 
could cause actu al results o r outco mes to differ materi all y fro m th ose expressed in or impl ied by the forwa rd-l ook ing statements. Examples o f fac tors that yo.u 
should consider with respec t to any forward -looking statements made throughout thi s document include, but are not limited to, the fo ll owing : Progress 
Energy 's continued abili ty to utili ze Internal Revenue Code Sec ti on 29/45K (Sec tion 29 /45K) tax cred its related to its fo rrne r coa l-based so lid syntheti c fi.i els 
businesses , cash fl ows deri ved from the syntheti c fi.1 e ls plants, assump tions rega rding utili zation o f Section 29/45 K tax credits co nsiderin g o rdering rul es, 
assumptions regai-0ing successful and timely reso lu tion o f future federal tax examinations and the impact on th e timin g of tax c red it utili za tion resultin g fro llll 
Progress Energy 's merger with Duke Energy Co rp ora ti on on July 2, 201 2. All such facto rs are d iffi cul t to pred ict, contain uncerta in ties that may mate ri al ly 
affect actual results and may be beyond th e contro l o f Progress Energy. 

Any fo rv.-a rd-look ing statement speaks onl y as of the date on which such statement is made , a-nd Prog ress Energy does not undertake any obligati on 
to update any fo rward-loo king statement o r statements to refl ec t events o r c ircumstances a ft er th e date on which such statement is made . 

SECTION 9 - FINANCIAL STATEMENTS AND EXHIBITS 

Item 9.0 I Financial Statements and Exhibits. 

(d) Exhibits. 

99. 1 Quarte rly Repo1t to Holders ofCon ti ngent Va lue Ob li gations for the Quarte r Ended Ma rch 3 1 20 19. 
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Pursuant to th e requirements of the Securi ties Exchange Act of 1934, the registrant has du ly caused this report to be signed on its behalf by the und ersigned 
hereunto dul y authori zed. 

May24, 20 19 

PROGRESS ENERGY, I NC. 

Registrant 

By: Isl DWlGI-IT L. JACOBS 

Dwight L. Jacobs 

Seni or Vice President , Chief Acco unting Officer, Tax and Co ntro ll er 
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Exhibit 99.l 

Quarterly Report to Holders of Contingent Value Obligations for the Quarter 
Ended March 31, 2019 
May 24 , 20 19 

To Ho lders of Contin gent Value Obligation s: 

Overview 

There are currently 98.6 milli on Contin gent Va lue Obliga tions (CVOs) issued an outs tand ing. CVOs were iss ued as a res ult of th e 
Prog ress Energy, In c. (Progress Energy or th e Co mpany) and Florida Progress Corporation share exchange on November 30, 2000. For 
every Florida Progress Co rp oration share owned at th at tim e, one CVO was issued . As of May 24 , 20 19, Progress Energy has 
repurchased and holds 83 .4 million of the outstanding CV Os. 

Each CVO represents th e right of th e hold er to receive contingent payments, based on the net after-ta x cash flow generated by the 
synthetic fu e ls plants prev iously owned by So lid Energy LLC, Ceredo Synfuel LLC, Solid Fue l LLC and Sandy Ri ver LLC (th e Earth co 
plants) . Qualifying synth etic fuel s plants entitled th eir owners to federal in come tax credits based on the barre l of o il equi va lent of th e 
synthetic fu e ls produced and sold by th ese plants. In the aggrega te, hold ers of CVOs are entitled to payments equal to 50 percent of any 
net after- tax cash fl ow generated by the Earth co plants in excess of$80 million per yea r for each of the years 2001 thro ugh 2007. The 
sy nthetic fu e ls tax credit progra m ex pired on Decemb er 31, 2007, and a ll operations ceased. 

As disc losed in previous reports, so me tax credi ts generated by the Earthco plants in th e years 200 I throu gh 2007 we re not rea lized or 
included in net after-tax cash fl ows for those years and are ava ilable to be rea lized in th e future. CVO holders may be entitled to 
payment fo r tho se opera tion years if th e sum of the carry forward tax credits rea liz d and th e net afte r-tax cash flows fo r th e period the 
tax credits were generated exceed $8 0 million . As described above, th e CVO ho lders are entitled to 50 percent of the amounts rea lized 
greater than $80 million. 

U pon th e dispos ition of any interes t in th e Earth co p lants to a third party prior to 2008 , CVO ho lders may be entitled to share the cash 
proceeds rece iv d by the Company from the third party. The CVO ho lders' share of such disposition proceeds is based upon the CVO 
ho lders ' share of net after-tax cash fl ows ge nerated in the years prior to th e disposition. 

All payments a1,e first deposited with th e CVO tru stee (the Trustee) in acco rdance with th e lega l documents govern ing th e CVOs {th 
CVO Agreement). Net afte r-tax cash flow and carry forward credit payments wi ll not generally be made to CVO ho lders until audi t 
matters are reso lved for the years of th e ta x returns in wh ich the tax cred its g iving rise to the payments are rea lized. The Co mpany 
cann ot predict when th e audit matters for th e tax return years in which tax credits are rea li zed will be reso lved. Based on past tax audi t 
ex perience, th e Company's tax audits cou ld take many years to reso lve. Disposition proceeds payments will not genera lly be made to 
CVO hold ers until the termin at ion of a ll indemni ty obligations under th e pu rchase and sale ag reement re lated to th e dispos ition. 

For purposes of ca lculating CVO payments, net afte r-tax cash flows inc lude th e taxable in come or loss for the Earth co pl ants adju sted 
for depreciation and other noncash items plus inco me tax benefits, and minus income tax in curred. The total amount of net after-tax 
cash flow for any year will depend up on th e fin al detem1in ation of th e inco me tax benefits rea lized and th e income taxes incurred after 
completion of th e income tax audits. Thus, th e estimated after- tax cash fl ow ge nerated by th e Earthco plants co uld increase or dec reas 
due to changes in income tax es for the year. 

This is on ly an overview of the tenm of th e CVOs. The CVO Agreement co ta in s s ig nificant additional information , in cludin g 
infornrntion conveming th e rea lization of tax cred its carried forward and paym en ts o f di spos iti on proceeds. 
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Ky PSC Case No. 202 1-00190 
FR 16(7)(p) Attachment - SK 05/24/2019 

Page 5 of 7 

The net afte r-lax cash fl ows and tax credits caITied fo rward fo r th e years 200 I th ro ugh 2007 and the depos its w ith the Trustee were as 
fo llows: 

(in millions) Remainin g tax credits 
ge nerated but no t in cluded 

Tax c redits to be in net 
Net afte r- tax rea lized on 20 I 8 after-tax cash fl ows and Deposits with 

Opera tion Year cash fl ows<•> tax return not yet rea lized Trustee 

200 1! $ (0.8) $ 58.2 $ 58.2 $ 

2002 3.2 4 7.3 4 7.3 

2003 79 .6 4 5.0 4 5.0 22.3 (b) 

2004 7 1.0 27 .8 27 .8 9_4(b) 

2005 (4 3.2) 4 .3 40.3 

2006 64.0 

2007 (9 0.0) 

Dispos ition of Ceredo Synfuel LLC NIA N/A NIA 6.5cc) 

(a) The amount s of ne t afte r-tax cash fl ows for the years 200 I throu gh 2007 genera lly should remain un changed du e to reso lution of 
th e Comp amy's tax audits fo r th ose years. However, there are circumstances where the Company ca n fi le an amended re turn th ail 
can caITY back into certa in closed audit years. 

(b) Excess can-y forward credits es timate depos ited M arch 15, 201 9. 
(c) Depos ited June 11 , 2008 , in c luding in te rest. 

Rea liza ti on of Carry Forward Tax Credits 

Fo r the Tax Year 20 18, the Co mpany es tim ates tha t it will rea lize 50 percent o f any tax c red its generated in th e Opera tion Years 200 I 
through 200 7. The amount of rea li zed tax credits is an es tim ate; therefo re , th e ac tua l amount of tax cred its rea li zed may u ltimate ly vary 
sub stantia lly fro m th is amount. 

Allocable Ex penses 

In accordance w ith the CVO Agreement, the Co mp any w ill be re imbursed fo r its ' 'a llocable expenses," which in c lude ( I ) certa in fees 
and ex penses re lated to th e maintenance of th e tru st; (2) costs re lated to the admin istration of the CVOs; and (3) the CVO ho lders' share 
of the Company 's tax admin istra tion, aud it or controversy ex pense re la ted to the Earthco p lants. The payments made to CVO holders 
will be redu ced by the amoun t of these ex penses . 



Material Deve lopments as of May 24 , 2019 
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On December 22 , 2017 , Pres id ent Trump signed the Tax Cuts and Job s Act (Tax Ac t) in to law. Among o th er pro vis ion s, th e Tax Act, 
effec tive for tax years beg inning after 20 17, repea ls th e corporate alternative min imum tax (AMT) and lTeats as refund ab le 50 percent 
( I 00 pe rcent for tax years beg innin g in 202 1) of the excess of th e AMT credit fo r the tax year over th e amount of the c redit a llowab le 
for the year against regular tax liab ility . According ly, th e Co mpany is util izing the 50 percent of th e carry forwa rd tax cred its in the 
20 18 tax yea r and expects to utilize the remaining credits by tax yea r 202 1. Generally, carry forward cred it payments are not made to 
CVO holders until aud it matters a re reso lved for the years of th e tax re turn s in which the tax credits g iv in g rise to th e payments are 
realized . Therefo re , th e Company is unable to estimate th e timing or th e amo un t of any future payments to the CVO hold ers . 

Pursuant to th e requirements of the Balanced Budget and Emergency Deficit Control Act of 1985 , as amended , refu nd pay ments issued 
to , and credit e lect and refund offset transactio ns fo r, corporations claiming certain refu nd able tax cred its are subj ect to sequ estrati on. 
During the fo urth quarter of 20 18, it was dete1mined th at AMT cred its are not mong th e certain refu nd ab le tax c red its subject to 
sequ estra tion based up on additiona l guidance published by the Intern al Revenue Service . 

The Tax Act cou ld a lso be amended or subject to technica l corrections, wh ich cou Id change the financ ia l impacts th a t were reco rd ed a t 
March 3 1, 20 19, or are expected to be recorded in future periods . Progress Energy's future resu lts of opera tion s, fi nanc ia l co ndition and 
cash flows cou d be adversely imp acted by th e Tax Act's subsequ ent amendmems or corrections, o r th e actions of the FERC, stat 
utili ty co mmiss ions or credit rating agencies related to th e Tax Act. 

Merger 

On July 2 , 20 12 , Progress Energy consummated th e merger with Duke Energy Co rporation (Duke Energy) and became, and wi ll 
con tinu e as , a direct wholly owned subsidiary o f Duke Energy. Certain substan tial changes in ownership of Progress Energy, inc lud ing 
the merger, can impact the timing of the utilization of tax credi t carry forwa rd s. 

Dispos ition of Ceredo Synfuel LLC 

In March 2007, the Compa ny so ld its I 00 perce nt partne rship interes t in Ceredo Synfu el LLC (Ceredo) , wh ich was one of th e Earth co 
plants, to a third-party bu ye r. Tn addition, the Company entered into an agreement to opera te Ceredo on behalf of the bu yer. At c losing , 
the Company received cash proceeds of$ IO million and a nonreco urse note rece ivab le of $54 million. Pay ments on the note were 
rece ived as Ce n~do produced and so ld qua lified coa l-b ased so lid sy nthetic fu e ls during 2007. The Co mpan y rece ived payments on the 
note re lated to 2007 produc tion of $49 million in 2007 and $5 million in 2008 . A purchase price adjustment pursuant to th e terms of th e 
purchase and sale agreem ent and other adj ustments to proceeds not re lated to the sa le f th e partnership interest in Ceredo resulted in 
total cash proceeds of $44 million . Pursuant to the terms of the purchase and sa le agreement, th e Co mpany wi ll indemni fy the bu yer 
against certain losses, in c ludin g, but not lim ited to , lo sses ar ising from the disallowance of synthetic fu e ls tax credi ts. Based upon th e 
cash proceeds rece ived by th e Company, th e CVO hold ers' share of dispos ition proceeds of approx imate ly $6 millio n, exc ludin g 
interes t, was de pos ited with the Trustee in th e seco nd quarter of 2008. D isposition proceeds payments will not gene rally be ma de to 
CVO holders u til th e termin ation of a ll indemnity obligations under th e purchase and sale agreement re lated to the d ispos iti on. 

Section 29 Tax Credits 

Legislation enac ted in 2005 redes ignated th e Section 29 tax credit as a general business credit und er Section 4 5 K of th e Code (Section 
45K) effec tive January I, 2006. The previous amount of Section 29 tax credits th at the Company was allowed to cla im in any calendar 
year through December 3 1, 2005, was limited by th e amount of its reg ular federa l in co me tax liability . Section 29 tax credit amount 
a ll owed but no t utilized are carried fo rward indefi nite ly as deferred alternative m in imum tax c redits prior to th e s igni ng of the Tax Acl 
on December 22, 2017, as described above. 



Supplemental Information 

Where can I find a current market value of the CVOs? 
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CVOs are traded on the OTC Markets. To obtain a value, contact yo ur broker o.r visit otcmarkets.com. Type "'PREX" in the "Enter 
Symbo l/Company Name" section , and click "Get Quote" to obtain th e latest quote. 

How can I purchas·e or sell CVOs? 

You will need to con tact a broker to purchase or sell CVOs. 

What is the tax basis in the CVOs? 

For fe deral income tax reporting purposes, the Company will treat 54.S cents as the fa ir market value of each CVO issued on November 
30, 2000 , the effec tive date of th e share exchange . That am ount is th e average oft e reported high and low trading p rices of th e CV Os 
on th e NASDAQ Over-the-Counter Market on November 30, 2000. If you rece ived yo ur CVOs in the share exchan ge, your tax bas is 
fo r yo ur CV Os is 54.5 cents. If yo u acquired your CV Os after the share exchange, please consult yo ur tax advisor for your tax basis. 

Who is the Securities Registrar and Transfer Agent for the CVOs? 

American Stock Transfer & Trust Company 
620 I 15th Avenue 
Broo klyn, NY 112 19 
Call toll-free: 877 .711.4092 
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Commission fik 
num ber 

1-3274 

UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C. 20549 

FORM8-K 

CURRENT REPORT 
Pursuant to Section 13 or lS(d) of the 

Securities Exchange Act of 1934 

Date of Report (Date o f ea rli est event reported): May 29, 20 19 

Registrant , State of Incorpo ration or Organizatio n, 
Address of Principa.l Executive Offices, and Telephone Number 

DUKE ENERGY FLORIDA, LLC 
(a Florida limited liabili ty company) 

299 First Avenue North 
St. Petersburg, Flor ida 33701 

704-382-3853 

IRS Employer 
ldcntific11tion No. 

59-0247770 

Check the appropri ate box be low if th e Fo nn 8-K fil ing is intended to si multaneous ly sa ti sf)' the fi ling ob li ga ti on of th e reg istrant under any o f the following 
prov isions: 

D Wri tten communications pursuant to Rul e 425 under the Securiti es Ac t (17 C FR 23 0.425) 

D So lic iting materi al pu rsuant to Rule I 4a-l 2 under the Exchange Act (1 7 C FR 240 . I 4a- 12) 

D Pre-commence ment communica ti ons pursuan t to Rul e I 4d-2 (b) unde r th e Exchange Ac t (17 C FR 240 . I 4d-2(b)) 

D Pre-commencement communicati ons pursuant to Rul e I 3e-4(c) under th e Ex change Act ( I 7 CFR 240. 13e-4(c)) 

In d ica te by check mark whether the registrant is an emerg ing growth company as de fin ed in Rule 405 o f th e Secu rit ies Ac t of 193 3 (§230.405 o f th is 
chapter) or Ru le I 2b-2 o f th e Securiti es Exchange Act o f 1934 (§240. I 2b-2 o f thi s chap ter). 

Emerging growth co mpany D 

!f an emerg ing g rowth company, ind ica te by check mark if th e reg istra nt has e lected not to 1se th e extended Ira n iti on period fo r compl y in g with any new o r 
rev ised fin ancia l accounting stand ard s prov ided pursuant to Secti on 13(a) o f the Exchange Ac t. D 

SECURITIES REGISTERED PURSUANT TO SECTION 12(b) OF TH E ACT : 

NIA 
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On May 29 , 20 19, Duke Energy Florida , LLC, ("DEF"), a who ll y owned sub sidi ary of Duke Energy Corporation , entered into a Decommi ssioning 
Services Agreement (t he " Ag reement") fo r the decommiss ioning of the C rystal Ri ve r Unit 3 nuc lear powe r sta ti o n located in C itm s County, Florida ("CR3") 
with ADP CR3, LLC ("'Contrac tor") and ADP SF I , LLC (" Buyer"), each o f which is a who ll y owned sub sidi ary of Acce lera ted Deco mmi ss ionin g Partners, 
LLC, a j o int venture between No rth Star Group Services, Inc. ("No rth Star") and Ora no USA LLC ('Orano"). CR3 pennanently ceased operat io ns in 20 13, at 
which time DEF se lected SAFSTOR, a defe1Ted decommissioning strategy. Under the tem1s o f th e Ag reement, the decommi ss ion ing o f CR3 wil l be 
acce lera ted , with th e removal of rad ioact ive materi als and di smantl ement of stmctures starti ng in 2020 and continuing th rough 202 7, rather than the 
expected time frame under SAFSTOR o f starting in 2067 and ending in 2074. C los in g is expected to occur in the first ha lf of 2020. As of March 3 1, 20 19 , the 
C R3 Nuclear Decommission ing Trust Fund (the "NDF") held approximately S7 I 7 mil lion, whi ch is suffici ent to cover the contract price to Contractor. As 
detai led be low, the c losing of this transacti on and accelerated deco mmiss ioning is subject t the approva l of the Nuclea r Regul atory Co mmi ss ion ("NRC") 
and Fl orida Public Service Commi ss ion (" FPSC"). 

The fo llowing descri pti on o f the materia l tem1s o f th e Agreement is qual ified in its emi rety by refe rence to the text of the Ag reement , to be filed wi th 
DE F's Forni I 0-Q for the quarter ended June 30, 20 19. 

Decom111issio11i11g. Pursuant to th e Agreemen t. Co ntractor will perfom1 a ll ac ti vit ies necessary to deco mmi ss ion the CR3 fac ility and the NRC li censed 
site, in cludin g demo li shing and di smantling the ex isting stmctures and facilities and di sposing of waste , in acco rd ance with proj ec t spec ifica ti ons and all 
appli cabl e laws, pem1 its and pract ices, with a defined portion o f the wo rk to be co mpleted by January 29, 2027 . On the clos ing date, C R3's R C li cense, 
autho ri zing possess ion and maintenance, in cluding decommissio ning, o f th e NRC-licensed site, wi ll transfer from DEF to Contracto r. In add ition, DEF will 
se ll and ass ign to Buyer, the spent nuclea r fo e!, storage canisters, high leve l waste, and ex ist ing dry spen t nucl ea r fue l storage instal lati o n (the " ISFSI") and 
certa in relat,:d assets, together with certain associated liab ilities and obligati ons, and Buye r wil l assume such assets and li ab il it ies. Buye r and Contractor will 
be so lely responsib le for th e opera tion and mai ntenance o f the ISFSI fro m the c los ing until a ll o f the spent nuc lea r fu e l is removed from the C R3 fac ility, at 
which time the ISFSI will be decommiss ioned, thereby allowing CR3 's NRC li cense to be te1T11inated. DEF will , at all times, be the owner o f ( ! ) the CR3 
fac ility , excludi ng the ISFSI, and the rea l property on which the CR3 fac ility and the NRC licensed site is located , including the ISFSI and (2) the NDF. 

Contract Price. DEF wi 11 pay Co ntractor $540 million in disbursements from a separate and segregated subaccount within the NDF fo r th e 
decommiss ioning work (not includ ing costs for the operation and maintenance of the ISFSI and management of spent Ii.rel). The $540 mill ion will be 
increased by all eami ngs and decreased by a ll losses, taxes and othe r ex penses of the subaccount. All di sbursements are subject to completion and va lidatio n 
of the decommissioning work. 

Fina11cial Assurances. Contracto r wi ll prov ide a letter o f credit in favo r o f DEF to be used by DEF i f Co ntractor fai ls to achieve a certain 111il esto1,1e by 
a spec ified date in th e Ag reement. Buyer will also estab lish and mai ntai n an JSFSI decommi ss io ning tru st and estab li sh financial assuran ce meet in g the 
req uirements o f the NRC's regulation s unti 1l CR3 's NRC li cense is telTllinated. No rthStar and Orano wi II prov ide parent co mpany guara nti es. 

Co11ditio11s to Closing. Clos ing of the tra nsac tion is contin gent upon, among other t ings, ( I) approva l of th e NRC o f the transfe r ofCR3 's NRC 
license, au tho ri zing possession and maintenance, inc luding decommiss ioning, o f the NRC-licensed site, from DEF to Contrac tor; (2) DEF rece iv in g approva l 
from the FPSC o f the transactions contemp lated in the Ag reement and anc illary agreements. and (3) a pri vate letter m lin g from the Interna l Revenue Service 
with respect to the NDF reasonab ly acceptab le to DEF (each, a "Required Regul atory Ap prnva l"). 

Ter111i11atio11 Prior to Closing . The Agreemen t may be te1T11inated by e ither DEF or Contracto r if, amo ng o ther things, ( I) any Required Regul atory 
Approva l has been deni ed and is non-appea labl e or cannot be 
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obta ined, as ap plicable; (2) any federal o r state court issues a final , non-appea lab le order or judgment pro hibiting the closing ; (3) closing does no t occur 
within three months afte r rece iv ing the last Requ ired Regulatory Approva l, unl ess the party seeking to te rminate is responsible fo r any failure to meet any 
conditi on to cl osing; (4) th e parti es have not agreed on rev isions to certain attachments tot e Agreement on o r before the cl osing; o r (5) clos in g does no t 
occur withi n two years of the contract date, unless the party seeking to tem1in ate is respon sib le fo r any fa ilure to meet any condition to c losi ng. 

Contractor has the Ti ght to tem1in ate if DEF materially v io lates o r breaches any coven ant, representation or warranty contained in the Agreement and a 
spec i ti c anc ill ary ag reement to be signed al c losing and such v io lation is not cured by the earliero fthe c los ing o r thirty days after rece ipt by DEF of 1,vritten 
noti ce o f sucn v iolation. 

DEF has th e ri ght to terminate if ( ! ) Contractor materiall y v io lates or breaches any covena nt, rep resentation or warranty contain ed in the Ag reement 
and such violation is not cured by th e ea rlier of the closing or thirty days after rece ipt by DEF o f written noti ce of such v io lation; OT (2) certain speci tied 
deteri orati ons in the financial conditi on ofNorthStar o r Ora no occur. 

Termillation After Closing . The Agreement canno t be terminated by Contractor. DEF may terminate the Agreement if a Con tractor event of default 
occurs, which includes, but is not limi ted to, ( I) materi a l failure by Contractor to perfonn covenants that is not cured after notice; (2) bankruptcy o f No rth Star 
or Ora no; (3) failure by NorthStar or Ora no to meet obl igat ions to Contractor under a parent guaranty; (4) Contractor stops o r suspends work such that 
Contracto r cannot progress the deco mmissioning in acco rdance with the proj ec t schedul e; (5) suspension o f decommiss ioning wo rk by J\TRC fo r 6 months o r 
more; and (6) intentional and knowing fa lsification by Co ntractor of a di sbursement cert ifi ca te. 
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Pu rsuant to the requirements o f the Securities Exchange Act o f 1934 , th e reg istrant has dul y caused thi s repo rt to be signed on its beha lf by th e 
unde rsigned hereunto dul y autho ri zed. 

Date: May 30, 20 19 

DUKE ENERGY FLORIDA, LLC 

By: /s/ Da, id S. Maltz 
Assist· nt Corporate Secretary 
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SECURITIES AND EXCHANGE COMMISSION 

Delaware 
(Sta te or Other Juri sdi ction 

of In co rpora ti on) 

Washington, D.C. 20549 

FORM8-K 

CURRENT REPORT 
Pursuant to Section 13 or 15( ) of the 

Securities Exchange Act of 1934 

Date of Repo11 (Date of earli est event reported): J'unc 4, 2019 

( ~ DUKE 
ENERGY~ 

Duke Energy Corporation 
(Exact Name of Registrant as Specified tn its Charter) 

001 -32853 
(Co 111111i ss ion Fi le Number) 

550 South Tryon Street, Charlotte, North Carolina 28202 
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(704) 382-3853 
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(IRS Employer 
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Check the ap prop1ia te box below if the Fom1 8-K fi ling is intended to simultaneously sat isfy the fi lin g obligation of the registrant under any of the fo ll owing 
provisions: 

D Written co mmuni ca tions pursuant to Rule 425 underth e Securiti es Act (17 CFR 230.425) 

D So liciting mate1ial pursuant to Rul e I 4a- l 2 under the Exchange Act (17 CFR 240. 14a- l 2) 

D Pre-commencement co mmunicati ons pursuan t to Rule I 4d-2(b) under the Exchange Ac t ( I 7 CFR 240. 14d-2(b)) 

D Pre-co 111111encement commu nica tions pursuan t to Rule I 3e-4(c) under the Exchange Act ( I 7 CFR 240. I 3e-4(c)) 
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or Rul e I 2b-2 of the Secu riti es Exchange Act of 1934 (§240. I 2b-2 of this chapte r). 

D E erging growth co mpany 

D !fan emerging growth company, indicate by check mark if the registrant has elected not to use the ex tended transition period fo r co mpl ying with 
any new or revised financial account ing standards provided pursuant to Sect ion 13(a) of the Exchange Act. 

Secu1iti es reg istered pursuant to Sec tion 12(b) of the Act: 
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Duke Energy Corporation 

Duke Energy Corporat ion 

Duke Energy Co rporatio n 

Duke Energy Co rporation 
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Seri es A Cumulat ive Redeemab le Perpetual 
Preferred Stock, par va lue $0.00 I per share 
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Symbot(s): 

DUK 

DUKH 

DUKB 
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Item 8.0 I. Other Events. 

On June 7, 201 9, Duke Energy Corpo ratio n (the "Company") co nsummated the isrnance and sale o f the securiti es d escribed be low pursuant to a n 
underwriting agreement , d ated June 4 , 201 9 (the " Underwri ting Ag reement") , with MUFG Securiti es Americas Inc ., M izuho Securiti es USA LLC , PNC 
Capi ta l M arkets LLC, Sco ti a Capital (USA; In c. and TD Securiti es (USA) LLC, as representatives o f the several underwriters named th erein (the 
" Underwriters"), pursuant to which the Company agreed to issue and sell to the Underwriters $600 ,000 ,000 agg regate pri ncipa l amount of th e Compan y 's 
3 .40% Senior Notes due 2029 and $600,000,000 agg rega te principa l amount o f the Co mpany 's 4.20% Se ni or No tes due 2049 (co ll ecti ve ly, the 
" Securiti es" ). The Securiti es were so ld to the Underwriters at di scounts to th eir principal amounts. The Securiti es were issued pursuant to a n Indenture, d ated 
as o f June 3, 200 8 (the " Indenture"), by and between the Company and The Ban k o f New Y rk Me llon Trust Company , N .A., as trustee (the "Trustee"), as 
amended and supp lemented by vari ous supp lementa l indentures thereto , includ in g the Twenty -second Supplemental Indenture, dated as o f June 7, 20 19 (the 
" Suppl emental Indenture"), between th e Co mpany and the Tru stee. The di sc losure in thi s Item 8.01 is qua! ifi ed in its entirety by the p rov isions o f the 
Indenture, the Supp lementa l Indenture, toge ther with the forms o f g lobal notes ev idencing the Securiti es are included there in , is fi led as Exhib:i t 4 .1 hereto, 
and the Underwriting Ag reement, which is fil ed as Ex hibit 99. 1 hereto. Such exh ibits are i corporated here in by re ference. Al so , in connecti on with the 
issuance and sa le o f the Secu,riti es , the Company is fi ling a lega l opinio n regardin g the va lid ity o f the Securiti es as Exhibit 5 .1 to thi s Forni 8-K fo r the 
purpose o f incorporating the opini on into the Company ' s Registration Statement on Form S-3 , as amended, No. 333 -2 13765 . 

Item 9.01. Financial Statements and Exhibits. 

(d) 

4 .1 

5. 1 

23. 1 

99. 1 

Exh ibi ts. 

Twenty-second Supplementa l Indenture, dated as of June 7, 20 19 . to the in denture, dated as of Jun e 3, 2008. betwee n th e Compan v and 
The Bank o fNew York Mellon Trust Company, N.A., as Trn stee 

Opi ni on regarding validity of the Securities 

Consent (inc lud ed as part ofExh~bi t 5 .1 ) 

Underwri tin g Agreement dated Ju ne 4 20 I 9 among th e Company and MUFG Securiti es Americas Inc .• Mizuh o Securities USA LLC 
PNC Capital Markets LLC, Sco tia Capital (USA) Inc. and TD Securi t ies (USA) LLC. as representatives of the several underwriters named 
the re in 
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Pui:suant to the requirements of the Securi ties and Exchan ge Act of 1934 , the reg istrant has dul y caused thi s report to be signed o n its beha l fb y the 
undersig ned hereunto dul y autho ri zed . 

DUKE ENERGY CORPORATION 

Date: June 7, 20 I 9 
By: Isl Robert T. Lucas Ill 

Name: Robert T . Lucas 111 
Tit le : Assistant Corporate Secretary 
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Exhibit4.1 

THE BANK OF NEW YORK MELLON TRL'ST COMPANY, N.A. 

Trustee 

Twenty-second Supplemental Indenture 
Dated as of June 7, 2019 

$600,000,000 3.40% SENIOR NOTES DUE 2029 
$600 ,000 ,000 4 .20% SENIOR NOTES DUE 2049 
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THIS TWENTY-SECOND SUPPLEME NTAL INDENTURE is made as o f the 7,h day o f June 20 19, by and among DUKE ENERGY 
CORPORATION, a Delaware corporation, hav ing its prin cipal o ffi ce at 550 South Tryo n Street, Charl otte, North Carolin a 28202-1803 (th e "Corpo rati on" ), 
and The Balllk of New York Mellon Trust Compa ny, N.A. (formerly known as The Bank o f New York Trust Company, N.A.), a nati onal bankin g 
assoc iation, as Trustee (herein called the "Trustee"). 

WITl'iE SSETH: 

WHEREAS, th e Co rp ora tion has hereto fore entered into an Indentu re, dated as o f June 3, 2008 (the "Orig ina l Indenture"), with The Bank o f New 
Yo rk Mello t:1 Trust Co mpany, N.A., as Trustee; 

WHEREAS, the Ori g inal In denture is incorpo rated here in by thi s reference and the Ori g in al Ind enture, as it may be amended and sup plemented to 
the date hereo f, including by thi s Twenty-second Supplementa l Indenture, is here in ca lled the " Inde nture"; 

WHEREAS, under the Indenture, a new seri es o f Securiti es may at any time be establi shed in acco rdance with the prov isions o f the Indentu re and 
the tem1s o f such seri es may be desc ribed by a suppl emental indenture executed by the Corporation and the Trustee; 

WHEREAS, the Corporati on hereby proposes to create under the Indenture two additi onal seri es o f Securiti es; 

WHEREAS, add iti ona l Securit ies ofother se ri es herea ft er establi shed , except as may be limited in the Indenture as at the time supp lemented and 
modifi ed , may be issued from time to time pu rsuant to the Indenture as at the time sup plem nted and modifi ed ; and 

WHEREAS, all conditi ons necessary to authori ze the execution and de livery o f thi s Twenty-second Supplementa l Indenture and to make it a va lid 
and bindin g obligation o f the Corporation have been done o r perfo rmed. 

NOW, THEREFORE , in consideration of the ag reements and obl igations se t fo rth here in and fo r o ther good and va luab le consideration, the 
suffi c iency o f which is hereby acknowledged , the parties hereto hereby ag ree as fo ll ows: 

ARTICLE I 

3.40% SENIOR NOTES DUE 2029 

Sec ion 1.01 . Establi shment. There is hereby established a new se ri es o f Secu ti es to be issued under the Indenture, to be designated as the 
Corporation ·s 3.40% Senior No tes due 2029 (the "2029 Notes"). 

There are to be authenticated and de li vered initi all y $600 ,000 ,000 princ ipa l amount o ft he 2029 No tes , and no fi.11th er 2029 Notes sha ll be 
authenti ca ted and de livered except as prov ided by Section 304, 305, 306, 906 or 1106 o f th e Orig inal Indenture and th e last paragraph o f Secti on 30 I 
thereo f. The-2 029 No tes shall be issued in full y reg istered form without coupons. 

The 202 9 No tes shall be in substantiall y the fo rm se t out in Ex hibit A hereto, and t e fonn o f the Tru stee ' s Certifi ca te o f Authenti ca ti on for th e 2029 
No tes shall be in substanti all y the fonn set forth in Exhibit B hereto. 
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Each 2029 Note sha ll be dated the date o f authenti cation thereof and sha ll bear interest fro m the da te oforigina l issuance thereof or fro m th e most 
recent Interest Paymen t Date to wh ich interest has been pa id o r dul y provided for. 

Sectio n 1.02. Definiti o ns. The fo llowing defined tenns used in thi s Arti c le I sha ll , unl ess the contex t otherwise requi res, have th e meanings 
specifi ed below for purposes o f the 2029 Notes. Capita li zed tenns used here in for whi ch no definition is prov ided here in shall have th e meani ngs set fo rth in 
the O,igin al Indenture . 

" Business Day" means any da y other than a Saturday or Sunday that i neithe r a Legal Holi day nor a day on which ban kin g instituti o ns in New 
York , New York are authori zed or required by law, regu lation or executi ve o rde r to c lo se, o r a day on wh ich the Corpora te Tm st Office is c losed for busi ness . 

" Interest Pay ment Date" means each June 15 and December 15 o f each year, commencing o n December 15, 2019 . 

" Legal Ho liday" means any day that is a lega l ho li day in New York , New York. 

"Origi na l Issue Date" means June 7, 2019. 

" Regul ar Record Date" means, with respect to each Interest Pay ment Date, th e c lose o f bu siness on the 15th ca lenda r da y prior to such Interest 
Payment Date (whether or not a Business Day). 

"Sta ted Maturity" means June 15, 2029. 

Seotion 1.03 . Pavment of Principal and Interest. Th e principa l of the 2029 No tes sha ll be due at Stated Maturity (unless ea rli er redeemed). The 
unpaid principal amo un t of the 2029 Notes shall bear interest at the rate of3.40% per annum until pa id or duly provided fo r, such interest to accm e from 
Jun e 7, 20 I o r from the most rece nt Interest Pay ment Date to whi ch ,interest has been paid or du ly prov ided for. Interes t sha ll be paid semi -annua ll y in 
arrears on each Interes t Payment Date to the Person o r Perso ns in whose name th e 2029 Notes are reg istered o n th e Regu Jar Record Date for such Interest 
Payment Date; provided th.at interest payab le at the Stated Matu rity or o n a Redemption Date as provided herein shall be paid to th e Per o n to whom 
princ ipal is payab le . Any such interest that is not so punctuall y paid or dul y prov ided for s!na ll fo rth with cease to be payab le to the Holders on such Regul ar 
Reco rd Date and may e ither be pa id to th e Perso n or Persons in whose name the 2029 oles are registe red at the close o f bus iness on a Special Reco rd Date 
fo r th e paymen t of such defau lted interest to be fix ed by the Tmstee (" Specia l Record Date'"), notice whereof sha ll be g ive n to Holders of the 2029 Notes not 
less th an ten (10) days prior to such Spec ial Record Date, or be paid at any time in any othe lawlill manner not inconsistent with the req ui re ments of any 
securiti es exchange , if any, o n which the 2029 Notes may be li sted , and upon such notice as may be req uired by any such exchange , all as more fu ll y 
provided in he Origina l Indenture. 

Payments of in terest on the 2029 oles shall include interest accmed to bu t exc lu c ing the respec tive Inte rest Paymen t Dates . Inte rest payments for 
the 2029 Notes shall be computed and paid on the basis ofa 360-day year consisting of twelve 30-day months . In th e event that any date on which interest is 
payab le o n the 2029 Notes is not a Business Day, then payment o f the inte rest payab le on such da te shall be made on the nex t succeedin g day that is a 
Bu siness Day (and without any interest or payment in respect o f any such de lay) with th e same fo rce and e ffect as if made on the date the paymen t was 
ori g ina ll y payable. 

Paym ent of principal of, premium, if any, and interest o n the 2029 No tes shall be rr:ade in such coin or currency o f the Uni ted States of America as at 
the time of payment is lega l tender for payme nt of public and private debts. Payments of pnncipa l of, premium, if any, and interest on 2029 Notes 
represented by a 
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Global Security sha ll be made by wire transfer of immedi ately avai lable fund s to the Ho lder o f snch Global Security. If any of the 2029 No tes are no lo~ger 
represented by a Global Security, (i) payments o f prin cipal, premium, if any. and interest d eat the Stated Maturity or earli er redempti on o f such 2029 )Jo tes 
sha ll be made at the o ffi ce o f the Pay ing Agent upo n surrender of such 2029 No tes to the Pay ing Agent and (ii) pay ments o fin l.erest shall be made , at the 
opti o n o f the Corpora tio n, subj ec t to such surrender where appl icable, by (A) check ma il ed to the add ress of th e Perso n entitl ed thereto as such address sh a l I 
appea r in the Security Reg ister or (B) wire transfer at such pl ace and to such accou nt at a banking institution in the United States as may be des ig nated in 
writin g to the Trustee at least sixteen (16) days pri or to the date for payment by the Person entitl ed ,thereto. 

Secti on ·1 .04. Denomination s. The 2029 No tes sh al I be issued in deno minatio ns of$2 ,000 o r any integra l multi p le o f $ 1,000 in excess th ereof. 

See tio n 1.05. Globa l Securities. The 2029 Notes shall initially be issued in th e fonn o fon e or mo re Globa l Securi ti es reg istered in th e name o f 
the Depos itary (which ini ti all y shall be The Deposito.ry Trust Company) or its nominee. Except under th e limited c ircumstances desc ribed be low, 2029 Notes 
rep resented by such Global Security or Global Securities shall not be exchangeab le for, and sha ll not otherwise be issuable as, 2029 No tes in de finit ive fo m1. 
Th e Globa l Securitie described in thi s Articl e I may not be tra nsfe rred except by the Depositary to a nomin ee of th e Depos itary o r by a no minee of the 
Depositary 10 the Depositary or another nominee o ftb e Depos itary or to a successor Deposi tary or its no minee. 

A Global Security representing the 2029 Notes sha ll be ex ch angeable fo r 2029 Notes reg istered in the names o f perso ns other than th e Depositary o r 
its no minee only if (i) the Depos itary notifies the Corporatio n that it is unwilling or unabl e to continue as a Depositary for such Globa l Security and no 
successor Depositary shall have been appointed by the Corporation within 90 days o f rece ipt by the Corp oration o f such notifrcatio n, or ifat any time the 
Depositary ceases to be a c lea ring agency reg istered under the Securities Exchange Ac t o f 1934 , as amended (the "Exchange Ac t") at a time when th e 
Depositary is required to be so reg istered to ac t as such Depos itary and no successo r Depositary sha ll have been appointed by the Corpora ti on with in 90 days 
after it beco mes aware of such cessation , (ii) an Event o f Default has occurred and is co ntin u ing with respect to the 2029 Notes and benefi c ial owners o f a 
majo rity in aggregate prin cipa l amount of the 2029 No tes represented by Global Securiti es ad v ise th e Depos itary to cease ac ting as Depositary , o r (iii ) th e 
Corporation in its so le di sc retion, and subj ect to the procedures o f the Depos ita ry, detennin es that such Globa l Security shall be so exchangeable. Any 
Global Security that is exchangeable pursuant to the preceding sentence sha ll be exchangeab le fo r 2029 No tes reg istered in su ch names as th e Depo itary 
shall direct. 

Section 1.06 . Redemption . At any time before March 15 , 2029 (the "2 029 Par Call Date"), the 2029 No tes sha ll be red eemab le, in who le o r in 
part and fro m time to time, at the option of the Corpora ti o n, on any date (a " Redempti on Date"), at a redempti on pri ce equ al t the greater of(i) I 00% o f the 
principal amount o f th e 20 29 Notes being redeemed and (i i) the sum of the present va lues o f the remaining scheduled payments of principal and intere t on 
the 2029 N tes being redeemed th at would be due if the 2029 Notes matured o n the 2029 Par Ca ll Date (exclus ive o f interest acc rued to such Redempti on 
Date) di scounted to such Redempt ion Date on a semi -annual bas is (assuming a 36 0-day yea r cons isting of twe lve 30-day mon ths) at the Treasu ry Ra te plus 
20 basis po ints, plus, in either case, accrued and unpa.id interest o n the princ ipal amount o f the 2"029 No tes being redeemed to, bu t exc ludi ng , such 
Redempti on Date. 

At any time o n or a ft er th e 20 29 Par Ca ll Da te, the 2029 Notes shall be redeemab le, in who le o r in part and t:ro m time to time, at the o pti o n o f the 
Co rp oration , at a redemption price equal to I 00% o f th e princ ipa l amount of the 2029 Notes being redeemed plus acc ru ed an.:! unpa id interest o n th e 
princ ipal amount of tb e 20 29 No tes be in g redeemed to , but exc luding, such Redempti on Date . 

3 



KyPSC Case No. 202 1-00190 
FR 16(7)(p) Attachment - SK 06/04/2019 

Page 9 of 70 

For purposes o f th e first paragraph o f thi s Sec tion 1.06, th e following terms have the following meanings: 

"Co mpara bl e Treasury Issue" means the Uni ted States Treasury security se lected by the Quotati on Agent as hav ing an ac tua l or interpo lated 
maturity comparabl e to the remaining tern, o f the 2029 No tes to be redeemed (assumin g for this purpose , th at the 2029 Notes matured on the 2029 Par Ca ll 
Date), that would be utilized , at the time o f se lecti on and in acco rdance wi th custo mary fin ancial practi ce , in pricing new issues of co rporate debt secu riti es of 
comparable maturity to the remain ing tenn of such 2029 Notes. 

" Comparab le Treasury Price" means, with respect to any Redempti o n Date fo r the 202 9 No tes, ( I) the average o f the Reference Treasury Dealer 
Quotations fo r such Redemp tion Date, after excl uding the hig hest a nd lowest o f such Reference Treasu ry Dea ler Quotations, or (2 ) if fewer th an fo ur of such 
Reference Treasury Dealer Quotations are obtai ned , the average of all such Reference Treasury Dea ler Quotation s as detern1ined bv the Corporat ion. 

" Quotation Age nt" means one of the Re ference Treasury Dea lers appointed by the Corporati on . 

" Reference Treasury Dea ler" means each o f (i) Mizuho Securities USA LLC, Sco ti a Capita l (USA) In c. , TD Securit ies (USA) LLC and (ii) a Primary 
Treasury Dea ler (as defi ned below) se lec ted by M UFG Securities Ame ricas In c. and a Pri mary Treasury Dealer se lected by PNC Capita l Markets LLC , o r the ir 
respecti ve affi li ates or successo rs, each of which is a pri mary U.S. Gove rnment securiti es dea ler in the United States (a " Primary Treasury Dealer"); prov ided , 
however, that if any of the fo regoing o r the ir affili ates or successors shall cease to be a Primary Treasury Dealer, the Corporatio n wil I substitute therefo r 
another Primary Treasury Dea ler. 

"Reference Treasury Dealer Quotations" means, with respect to each Reference Treasury Dea ler and any Redemption Date fo r th e 2029 No tes, the 
average , as detennined by the Quotation Agent , of the bid and asked prices for the Comparab le Treasury Issue (exp ressed in each case as a percentage of its 
princ ipa l amount) quo ted in writing to the Quotation Agent by such Reference Treasury Dea ler at 5: 00 p.m., New York C ity time, o n the third Busin ess Day 
preceding such Redempt io n Date . 

"Treasury Rate" means, with respect to any Redemption Date for the 2029 No tes , t e rate per annum equa l to the semi-annua l equi va len t y ield to 
matu rity or interpo lated maturity (on a day count bas is) of th e Comparab le Treasury Issue , assuming a pri ce for the Comparab le Treasury Issue (exp ressed as a 
percen tage of its principal amount) equal to the Co mparab le T reasury Price fo r such Redemption Date. The Treasury Rate shall be ca lcul ated by the 
Corp ora ti on on the third Bus,iness Day precedin g the Redempti on Date. 

The Corporat ion sha ll no tify the Tru stee of the redemption price with respect to any redempt-ion of the 2029 No tes occurring befo re the 2029 Par 
Call Date promptly after the calcul ati o n thereof. T he Trustee sh a l I not be respons ible fo r calculating sai d redemption price . 

If less than all of the 2029 Notes are to be redeemed , the 2029 No tes o r porti ons of2029 No tes to be redeemed in amo unt of$2 .000 or any integra l 
multipl e of$ I ,000 in excess thereof shall be se lected for redempti o n in accordance with th standa rd proced ures of th e Depositary . 

T he 2029 No tes shall not ha ve a si nking fund. 
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Section 1.07. Pay ing A!!ent. The Tiustee shall initiall y serve as Pay ing Agent with respec t to the 2029 Notes , with th e Pl ace o f Pay ment ini tia ll y 
be ing the Corpora te Trust Office. 

ARTICLE II 

4.20% SENIOR NOTES DUE 2049 

Section 2.0 I . Estab li shment . There is hereby estab li shed a new series of Securiti es to be issued under the Indenture, to be des ignated as the 
Corp orati o n 's 4.20% Senior Notes due 2049 (the "2049 Notes"). 

There are to be authenticated and de livered in itia ll y $600 ,000 ,000 principal amo nt of t he 2049 No tes, and no furth er 2049 Notes sha ll be 
authenti ca ted and de li vered excep t as prov id ed by Sectio n 304 , 305 , 306,906 o r 1106 of the Ong in al Indenture and the last paragraph of Section 30 I 
thereof. The 2049 No tes shall be issued in fully reg iste red fonn without coupons. 

Th,: 2049 No tes sha ll be in substanti all y the fonn set out in Ex hibit C hereto, and the fo m1 of the Trustee ' s Certifi ca te o f Authentica ti on for the 2049 
Notes sha ll be in substant ia ll y the fo nn set forth in Exh ibi t D hereto . 

Each 2049 Note shall be da ted the date o f authenti cation the reof and shall bear interest from the date ofori g ina l issuance thereof or from the most 
recent Inter st Pay ment Da te to which interest has been pa id or dul y provided fo r. 

Sec tio n 2.02 . Definition s. The fo ll owing de fin ed tenns used in thi s Art ic le II sha ll , unl ess the contex t otherwi se requ ires , have the mean ings 
speci tied be low for purposes of the 2049 Notes . Capitalized tenns used herein for whi ch no defini tion is prov ided here in shall have th e meanings se t forth in 
the Ori g inal Indent ure . 

" Business Day•· means any day other th an a Saturday or Sunday that is neither a Lega l 1-Io liday nor a day on which bankin g institutio ns in New 
Yo rk , New York are auth ori zed o r required by law, regulation or executi ve order to close, or a day on whi ch the Corporate Tru st Office is c losed fo r busi·ness. 

" In terest Payment Date" means each June 15 and December 15 o f each yea r, commenci g on December 15 , 2019. 

" Legal Ho lid ay" means any day tl,iat is a lega l holiday in New York , New York . 

"OFigina l Issue Date" means Jun e 7, 2019 . 

" Regul ar Record Date" means, with respect to each Interest Payment Date, the close of business o n th e 15th calendar day pri or to such Interest 
Payment Date (whether or no t a Business Day). 

" Stated Maturity" means June 15, 2049. 

Sectio n 2.03. Payment of Prin cipal and Interest. Th e principa l of the 2049 Notes shall be due at Stated Maturity (unl ess ea rli er redeemed). Th e 
unpaid principal amo unt of the 2049 Notes shall bear interest at th e rate of 4.20% per annum until paid or duly provided fo r, such in terest to accru e fro1 
June 7, 20 19 or from the most recent Inte rest Pay ment Date to wh ich interest has been paid or dul y prov ided for. Interest sha ll be paid semi -annuall y in 
arrears o n each Interest Pay ment Date to the Person or Persons in whose name the 2049 Notes are reg istered o n th e Regular Record Date fo r such In tere t 
Payment Date; provided that interest payable at the Stated Maturity oron a Redempti on Date as prov ided herein shall be paid to the Person to whom 
principa l is Jrnya ble. Any such interest that is not so punctuall y paid o r duly provided for shall fort hwith cease to be payab le to the Ho lders on such Regul ar 
Record Date and may e ither be pa id to the Person or Perso ns in whose name the 2049 No tes are reg istered at the close of business o n a 
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Spec ial Rec rd Date fo r th e payment o f such defau lted interest to be fi xed by th e Trnstee ("Spec ia l Record Date"), noti ce whereof shall be g iven to Holders o f 
the 2049 Notes not less than ten ( I 0) days prior to such Spec ial Record Date, o r be paid at any ti 1e in any other lawfu l mann er not incon si tent with th e 
requirements of any securiti es exchange, if any, on which the 2049 Notes may be li sted , and upon such notice as may be required by any such exc hange, all 
as mo re full y provided in the Original Indenture. 

Payments o f interest on the 2049 Notes shall include interest accrned to but exc luding th e respecti ve Interest Pay ment Dates. In terest payments fo r 
the 2049 No tes shall be computed and paid on the basis o fa 360-day year consistin g o f twelve 30-day months. In the event that any date on which interest is 
paya bl e on !he 2049 No tes i not a Bu siness Day, then payment of the interest payable on such da te shall be made on the next succeedin g da y that is a 
Bu siness Day (and without any interest or payment in respec t of any such de lay) with the same force and effect as if mad e on th e date the pay ment was 
origina ll y payable. 

Payment of principal o f, premium. if any, and interest on the 2049 Notes sha ll be 111ade in such coin or currency o f the United States o f America as at 
the time of pay ment is lega l tender for pay ment of public and private debts. Payments o f principal o f, premium, if any, and in te rest on 2049 No tes 
represented by a Global Security shall be made by wire tran sfer o f immediately ava ilabl e fund s to the 1-Io lde r ofsuch Global Security. If any of th e 2049 Note 
are no longe r rep resented by a Global Secu.rity , (i) payments of principal, premium, if any , and interest due at the Stated Maturi ty or earli er redemption of 
such 2049 l\:otes shal l be made at the o ffi ce of th e Paying Agen t upon surrendero f such 2049 Notes to the Pay in g Agent and (ii) pay ments o f interes t sha ll be 
made, at the opti on o f the Corporation , subj ec t to such su rrender where app licabl e, by (A) check mailed to the address of the Person entitl ed thereto as such 
address shal l appear in the Security Reg ister or (B) wire transfer at such place and to such accourrt at a banking in st ituti on in th e United States as may be 
des ignated in writing to the Trn stee at least ix teen (16) days prior to th e date for payment by the Person entitl ed thereto. 

Section 2.04. Denominations. The 2049 Notes shall be issued in denominati o s of$2 .000 or any integra l multiple of$ I ,OOO in excess thereof. 

Section 2.05. Global Securities. The 2049 No tes shall initi all y be issued in the fonn ofone or more Global Securities reg istered in the name of 
the Depos itary (which initi ally shall be The Depos itory Trnst Co mpany) or its nominee. Except under the limited circumstances described below, 2049 Notes 
represented y such Global Security o r Global Securities sha ll not be exchangeable fo r, and shall not o therwise be issuabl e as, 2049 Notes in definitive fom1 . 
The Global Securiti es desc ribed in thi s Art icle II may not be transferred except by the Depositary to a nominee of the Depositary or by a nominee of the 
Depos itary to the Depositary or another nominee of th e Depos itary or to a successor Depos itary or its nominee. 

A Globa l Security representin g the 2049 No tes sha ll be exchangeab le for 2049 No tes reg istered in the names o f perso ns othe r th an th e Depos ita ry o r 
its nominee nl y if (i) th e Depositary notifi es the Corp ora tion that it is un willing or unab le to continue as a Depositary for such Gl oba l Security and no 
successor Depositary shall have been appointed by the Corporation within 90 days of receipt by the Co rpora tion of such notifi ca ti on, o r ifat any time the 
Depositary ceases to be a c learing agency reg istered under the Exchange Act at a time when the Depositary is required to be so reg istered to act as such 
Depos itary and no successor Depositary shall have been ap po inted by the Co rp oration within 90 days after it beco mes aware of such cessa tion, (ii ) an Event 
o f Default has occurred and is continuing with respec t to the 2049 Notes and beneficial owners ofa majo rity in aggrega te principal amount of the 2049 No tes 
rep resen ted by Glo bal Securities adv ise the Depositary to cease acti ng as Depositary, o r (iii ) the Corporati on in its so le di scretion , and subject to the 
procedures c f the Depos itary, detem1in es that such Global Security sha ll be so exchangeab l . Any Globa l Security that is exchangeable pursuant to th e 
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preceding s,~ ntence shall be exchangeable for 2049 Notes registered in such names as the Deposi tary sha ll direct. 

Sec tion 2.06. Redemption. At an y ti me before December 15, 2048 (the "2049 Par Ca ll Date"), the 2049 Notes sha ll be redeemable , in who le o r 
in part and from time to time, at th e option o f th e Corporation, on any date (a " Redempti on Date"), at a redempti on price equal to the greater o f (i) I 00% of 
the prin cipal amount o f the 2049 Notes being redeemed and (ii) the sum of the present va lues o f the remaining scheduled pay ments o f princ ipal and in!erest 
on the 2049 Notes being redeemed that wou ld be due if the 2049 Notes matured on the 2049 Par Call Date (exc lusive of interest accrued to such Redempti on 
Date) discounted to such Redemption Date on a semi-annual bas is (assuming a 360-day year cons ist ing of twe lve 30-day months) at the Treasury Rate plus 
25 basis points , plus, in e ither case, accrued and unpaid inte rest on the principal amount of the 2049 otes being redeemed to, but excl uding , such 
Redemption Date. 

At any time on o r after th e 2049 Par Ca ll Date , the 2049 Notes shall be redeemab le , in who le or in part and from time to time, at th e option of t e 
Corporat ion, at a redempti on price equal to I 00% of the principa l amount o f the 2049 Notes being redeemed plus accrued and unpaid interest on the 
principal amo unt o f th e 2049 Notes being redeemed to, but exc luding , such Redemption Date. 

For purposes o f the first paragra ph o f thi s Section 2.06 , the fo ll owin g terms have the fo llowing meanings: 

"Comparab le Treasury Issue" means the United States Treasury security selected by the Quotation Agent as having an actual or interpolated 
maturity comparab le to the remain ing term of the 2049 Notes to be redeemed (assumin g for thi s purpose, that the 2049 Notes matured on the 2049 Par Call 
Date), that would be utili zed , at the time of se lect ion and in acco rd ance with customary financia l practice, in pric in g new issues of co rporate debt secun ti es of 
comp arabl e maturity to the remain ing tenn of such 2049 Notes. 

"Comparab le Treasury Price" means, wi th respect to any Redemption Date for the 2049 No tes, (1) the average of the Reference Treasury Dealer 
Quotations fo r such Redemption Date, after exc ludin g the hi ghest and lowest of such Reference Treasury Dea ler Quotations, or (2) if fewer than four o f uch 
Refe rence Treasury Dealer Quotations are obtained, the average o f all such Reference Treasury Dealer Quotations as determin ed by the Corporati on. 

"Quotation Agent" means one o f the Reference Treasury Dea lers ap po in ted by the Corpora tion. 

" Refere nce Treasury Dealer" means each o f (i) Mizuho Securities USA LLC, Scotia Cap ital (USA) Inc. , TD Securities (USA) LLC and (ii) a Pri mary 
Treasury Dealer (as defined below) se lec ted by MUFG Securiti es Americas In c. and a Prima1y Treasury Dealer se lected by PNC Cap ita l Markets LLC, o r thei r 
respect ive affi liates o r successors, each of which is a primary U.S. Government securiti es dea ler in th e United States (a "Primary Treasury Dealer"); provided , 
however, that if any o f the fo regoi ng o r their affi li ates o r successors shall cease to be a Primary Treasury Dealer, the Corporation will subst itu te therefor 
another Primary Treasury Deale r. 

"R(:ference Treasury Dea ler Quotations" means, wi th respect to each Refe rence Treasury Dea ler and any Redempti on Date for the 2049 Notes, the 
average, as detem1ined by the Quotation Agent, of the bid and asked prices for the Co mpar b le Treasury Issue (expressed in each case as a percentage of its 
principal amou nt) quoted in writing to the Quotation Agent by such Reference Treasury Dealer at 5:00 p.m., New York City time, on the thi rd Busin ess Day 
precedi ng such Redemption Date. 
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"Treasury Rate" mean s, wi th respect to any Redemption Date for the 2049 Notes, t e rate per annum equal to the semi-annual equivalen t y ield to 
maturity or i11terpo lated maturity (on a day count basis) of the Comparable Treasury Issue, assumin g a price for the Comparable Treasury Issue (ex pressed as a 
percentage of its princ ipal amount) equal to the Co mparable Treasury Price fo r such Redemption Date. The Treasury Rate shall be ca lculated by the 
Corporation on the third Business Day preced in g the Redemption Date. 

The Corporatio n sha ll noti fy the Trn stee of the redemption price with respect to any redemption o f the 2049 Notes occu ning before the 2049 Par 
Call Date promptly after the ca lcul ation thereof. The Trnstee sha ll not be respons ible fo r calcu lating sa id redemption price. 

lfl ess than all of the 2049 Notes are to be redeemed, the 2049 No tes o r portions o f 2049 Notes to be redeemed in amounts o f $2 ,000 or any integra l 
multipl e of$ I ,OOO in excess thereof shall be se lected for redempti on in acco rd ance wi th the standard procedures o f th e Depositary. 

The 2049 Notes shall not have a sinking ti.i nd . 

Secti on 2.07. Pavi ng Agent. The Trnstee shall initi all y serve as Pay ing Agent with respec t to th e 2049 No tes , with the Place of Payment initia ll y 
being the Corporate Trnst Office. 

ARTICLE Ill 

MISCELLANEOUS PROVl SIONS 

Section 3.0 I . Rec ita ls by the Corporati-on. The rec ita ls in thi s Twenty-second Supp lemental Indenture are made by th e Corporation onl y and 
not by the Trustee, and al l o f the provi sions contained in the Original Indenture in respect of the rights, privi leges, immuniti es, powers and duti es of th e 
Trnstee shall be applicab le in respect o f the 2029 No tes, the 2049 No tes and thi s Twenty -second Supp lementa l Indenture as ti.ill y and with like effec t as if set 
forth herein in ti.ill. 

Section 3.02. Ratification and Inco rporati on of Original Indentu re. As supplemented hereby , the Orig in al Indentu re is in all respects ratifi ed and 
con finned, and the Original Indenture and thi s Twen ty-seco nd Supplemental Indenture shall be read , taken and constrned as one and th e same instrument . 

Section 3.03. Executed in Counterparts. This Twenty-second Supplemental Inde nture may be executed in severa l counterparts, each o f which 
shall be deemed to be an ori gi na l, and such counterparts shall together constitute but one and th e sa me instrument. 
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IN WITNESS WHEREOF, each party hereto has caused thi s instrument to be signed in its name and behalf by its dul y au thori zed o ffi cer, a ll a-s o f 
the day and year first above wri tten. 

Duke Energy Corpora tion 

By : 
Name: 
Titl e: 

/s,' John L. Sulli van, III 
Jo hn L. Sulli van, III 
Assistant Treasurer 

Th e Bank of New Yo rk Mell on Trust Co mpany, N. A., as Trustee 

By : /s,' Karen Yu 
Name: Karen Yu 
Title: Vice President 

[Signature Page to Twenty -second S upplemen ta l !11 d e11t11re ] 
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EXHIBIT A 

FORM OF 
3.40% SENIOR NOTE DUE 2029 
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CUS IP No. 2644 IC BE4 

Regular Record Date : C lose of busin ess on the 15 th calendar d ay prior to the rel eva nt Interest Pay ment Date (whether o r not a Busin ess Day) 

Orig ina l Issue Date: June 7, 201 9 

Stated Maturity: June 15 , 2029 

Interest Payment Dates: Se mi -annua ll y on June 15 and December 15 of each year, commencing on December 15, 20 19 

Interest Rate: 3 .40% per annum 

Au th orized Denomina tio n : $2 ,000 or any integra l multipl e o f$ I ,000 in excess thereof 

Du e Energy Corpo rati on, a Delaware corporation (the "Corporat ion" , whi ch tem1 incl udes any successo r corporation under the In denture referred to 
on the reverse hereo f) , for va lue rece ived, hereby promises to pay to , o r registered assigns, rhe principal sum of 
DOLLARS ($ ) on the Stated M aturity shown above and to pay interest thereo n from the Orig inal Issue Date sho wn above , or from the most 
recent Interest Payment Date to which interest has bee pa id o r dul y provided for, semi -ann ua lly in arrears o n each Interest Pay ment Date as spec i ti ed above, 
comme nc ing o n December 15 , 201 9 and on the Stated Maturit y at the rate per annum sho above until the principa l hereo f is paid o r made ava i I abl e fo r 
payment and at such rate on any overdue principal and on any overdue installment o f interest. Th e interest so payable, and punctua ll y paid or dul y provided 
for, on any Interest Payment Date (o th er than an Interest Pay ment Date that is the Stated Maturity or a Red emption Date) will , as pro vided in the Indenture, be 
paid to the Person in whose name thi s 3.40% Seni or Note due 2029 (thi s " Security") is reg istered o n th e Regular Record Date as spec ified above nex t 
preceding such Interest Pay ment Date ; provided that any interest payabl e at Stated Maturity or on a Redempti on Date will be paid to the Person to whom 
principal is payable. Except as otherwise prov ided in the Indenture, any such interest not so punctua ll y paid o r dul y prov ided fo r wi l I fort hwith cease t be 
payab le to th e Ho lder on such Regular Record Date and may ei th er be paid to the Person in whose na me thi s Security is reg istered a t the cl ose o f business o n 
a Spec ia l Record Date fo r the pay ment of such Defaulted Interest to be fix ed by the Trustee , notice whereo f shall be given to Ho lders o f Securiti es o f thi s 
series not le~s than IO days pri or to such Specia l Record Date, or be paid at any time in a ny other lawfu l manner not inconsistent with the requiremen ts f any 
securities exchange , if any , on which the Securities shall be li sted , and upon such no tice as may be required by any such exchange, all as more full y prov ided 
in the lndenm re. 

Payments o f inte rest o n thi s Security will include interest accrued to but ex cluding the re spec ti ve Interest Payment Dates . Interest pay ments fo r thi s 
Security shall be co mputed and paid o n the basis o f a 
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360-day yea r consistin g o f twe lve 30-day mo nths and will acc me fro m Jun e 7, 20 19 or from the most recent Interest Pay ment Date to which in terest has been 
paid or dul y prov ided fo r. In the event th at any date on whi ch interest is payabl e on thi s S curity is no t a Business Day, then payment o f the interest payabl e 
on such date will be made on the nex t succeeding day that is a Business Day (and with out any interest or pay ment in respect of any such de lay) with the same 
fo rce and effect as if made on the date the pay ment was orig inally payable. " Business Day" means any day other than a Saturday or Sunday that is neither a 
Lega l Ho liday nor a day on which banking instituti ons in New Yo rk , New Yo rk are autho rized or requ ired by law, regulati on or executi ve o rd er to close, or a 
day o n wh ic h the Corporate Tmst Office is closed fo r b usiness. " Lega l Ho liday" means any day th at is a lega l ho li day in New Yo rk, New York . 

Pay ment o f princ ipal of, premium, if any, and interest on the Securities of thi s seri es shall be made in such coi n o r currency o f th e United States o f 
Ameri ca as at the time o f pay ment is lega l tender fo r pay ment o fp~1bli c and pri va te debts. Pay ments of principal o f, p re mium, if any, and inte rest on th e 
Securiti es o thi s se ri e rep resented by a Global Security shal l be made by wire tra nsfer o f immediate ly avail able fund s to the Ho lder o f suc h Globa l Seou rity. 
If a ny o f the Securities o f thi s se ri es are no longe r represented by a Global Security , (i) payments o f pri ncipa l, premium, if any, and interest due at the Stated 
Maturity o r earli er redempti on o f such Securiti es shall be made at the o ffice of the Pay ing Age nt upo n surrender of such Securiti es to the Payi ng Agen t, and 
(ii ) pay ments of interest shall be made , at the op ti on of the Corporatio n, subj ect to such su ender where ap plicable , by (A) c heck ma il ed to the add ress o f th e 
Perso n entitl ed th ereto as such address sh a l I appear in the Security Register or (B) wire tran sfer at such pl ace and to such accoun t at a ban ki ng instituti on in 
the United States as may be des ignated in writin g to the Tm stee at least sixteen (16) days pri or to the date fo r pay ment by th e Person entitled thereto. 

At any time befo re M arch 15, 2029 (the " Par Ca l I Date"), the Securi ties o f thi s seri es shall be redeemable , in who le o r in pa rt and fro m time to time, at 
th e op ti on o f the Corporati on , on any date (a " Redemptio n Date"), at a redemptio n pri ce equa l to the grea ter o f (i) I 00% of t he princ ipal amo unt o f the 
Securiti es of thi s seri es being redeemed and (ii) the sum of th e present va lues o f the remaining scheduled payments of principal and interest o n the Securiti es 
o f thi s se ri es being red eemed that wo uld be due if thi s Security matured on the Par Ca ll Date (exc lusive of interest accm ed to such Redemption Date) 
di scounted to such Redempti on Date on a semi-annua l basis (assumin g a 360-day year consisting o f twe lve 30-day mo nth s) ar the Treasury Rate plus 20 bas is 
po ints, plus, in e ither case, accm ed and unpa id interest o n th e princ ipal amount th e Securit ies o f thi s se ri es be ing redeemed to, but exc lud ing , such 
Rede mpti on Date. 

At any time on or aft er th e Par Ca l I Date, the Securiti es of this seri es shall be redeemabl e, in who le or in part and from time to time, at the optio n o f 
the Corporat ion, at a redemptio n pri ce equal to 100% o f the principal amou nt of the Securi ties of thi s seri es be in g redeemed plus accm ed and unpaid interest 
o n the princ ipal am ount be ing redeemed to, but exc lud in g such Redempti on Date. 

For purposes o f th e second preceding paragraph , the fo llowin g te nns have the fo ll owing meanin gs : 

" Comparab le Treasu ry Issue" means th e United Sta tes Treasury security se lec ted by the Quotation Agent as hav ing an actual or interpo lated 
maturity comparabl e to the re ma ining tem1,o fth e Securiti es of thi s se ri es to be redeemed (assumi'll g fo r th is purpose tl1i s Security matured at the Par Ca ll 
Date), that wou ld be utili zed , at the time of se lecti o n and in acco rdance with cu sto mary fin ncia l practi ce, in pri cing new issues of corpo rate deb t securiti es o f 
comparabl e maturity to the re mai ning tern, o f such Securiti es o f thi s series. 

"Co mparable Treasury Price" means, with respec t to any Redempti on Date fo r the Securiti es o f thi s se rie s, (1) the average o f the Reference Treasury 
Dea ler Quotations for such Redempti on Date , after excl ud ing the highest and lowest o f sucb Reference Treasury Dea ler Quotati o ns, or (2) if fewer than four 
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of such Re ference Treasury Dea ler Quo tations are obtained , the average o f all such Reference Treasury Dealer Quotations as detem,ined by the Co rp orat ion. 

"Quotati on Agent" means one oft he Reference Treasury Dea lers appo,in ted by the C orporation. 

" Reference Treasury Dea ler" means each o f (i) Mi zuho Securiti es USA LLC, Sco ti a Capita l (USA) Inc. , TD Securities (USA) LLC and (ii ) a Primary 
Treasury Dealer (as defined be low) e lected by MUFG Securiti es Americas In c. and a Primary Treasury Dea ler se lec ted by PNC Cap ita l Markets LLC, o r the ir 
respec ti ve affili ates or successors , each o f whi ch is a primary U.S. Government securiti es dea ler in the Uni ted States (a " Primary Treasury Dea ler"); p rovi ded , 
however, that if any o f the fo rego ing o r thei r a ffili ates o r successo rs sha ll cease to be a Primary Treasury Dea ler, the Corporati on wil l substitu te therefo r 
anoth er Pri mary Treasury Dea le r. 

" R ference Treasury Dea ler Quo tations" mean s, wi th respect to each Re ference Treasury Dealer and any Redemption Date fo r th e Securiti es o f thi s 
se ri es , th e average , as determined by the Quotation Agent , o f the bid and asked prices fo r th Comparable Treasury Issue (ex pressed in each case as a 
percentage fits princ ipal amount) quoted in writing to the Quotati on Agent by such Reference Treasury Dea ler at 5: 00 p.m., New York City time, on th e 
third Busin ess Day preceding such Redemption Date. 

"Tr asury Rate" means, with respect to an y Redempti on Date fo r the Securities o f thi s se ri es, th e ra te per annum equa1 to th e semi-annual equi va lent 
y ield to maturity or interpo lated maturity (o n a day count basis) o f the Comparab le Treasury Issue , assumin g a price fo r the Co mparab le Treasury Issue 
(ex pressed as a percentage o f its princ ipa l amount) equ al to the Co mparabl e Treasury Pri ce fo r such Redempti on Date. The Treasury Rate sha ll be ca lculated 
by th e Co rpora tion on the third Business Day precedin g the Redemption Date. 

The Corpo ration sha ll no tify the Trustee o f the redemption price with respect to an y redempti on o f th e Securiti es o f th is se ri es occurrin g befor the 
Par Call Date promptl y a ft er the ca lcul ation thereo f. Th e Tru stee shall not be responsible fo r calcul ating sa id redemption price. 

olice o f any redemption by the Corpora tion will be mail ed (o r, as long as th e Securiti es o f thi s seri es are rep resented by one or more Global 
Securiti es, transmitted in acco rdance with the Depositary's standard procedu res therefo r) at least IO days but not more than 60 days befo re any Redemption 
Date to each Holder o f Securities o f thi s seri es to be redeemed. If ot ice o f a redemp ti on is provided and fu nds are depos ited as required , in terest wil l cease to 
acc rue on and a ft er th e Redemption Date on the Securiti es o f thi s seri es or po rtions o f Securi ti es of this se ri es ca l led fo r redempti on. In the event that any 
Redempti on Date is not a Busin ess Day, the Corpo rati on will pay the redemption price on the nex t Busi ness Day without any interest or other pay ment in 
respec t o f any such de lay. If less than a ll the Securiti es o f thi s se ri es are to be redeemed at the opti on o fth eC0 111orati on, the Securi ti es of thi s seri es and 
po rtions o f the Securiti es of thi s se ri es in amounts o f $2,000 or any integral multi ple o f $ I , 00 in excess thereo f sha ll be se lected fo r redemption in 
acco rdance with the standard procedures o f th e Deposi tary. 

In the event o f redempti on o f this Security in part only, a new Security or Securi ties o f thi s seri es and o f li ke te no r fo r the unredeemed portion he reof 
will be issued in the name of the Holde r hereo fupon the surrende r hereo f. 

The Securi ties o f thi s se ri es shall not have a si nk ing fund . 

The Securi ties o f thi s seri es shall constitu te the direct un secured and unsubord inated deb t obligations o f the Corpo ration and sha ll rank equal I_ in 
pri ority with the Corporati on's ex isting and future un secured and unsubordin ated indeb tedness. 
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REFERENCE IS HEREBY MADE TO THE FURTHER PROVlSIONS OF THIS SECURITY SET FORTH ON TH E REVERSE HEREOF, WHICH 
FURTHER PROVISIONS SHALL FOR ALL PURPOSES HAVE THE SAME EFFECT AS IF SET FORTH AT Tl-HS PLACE. 

Unless the certificate of authenti cation hereon has been executed by the Tnistee b_ manual sig nature, this Secu 1ity shall not be entitl ed to any 
benefit un der the Indenture or be va lid o r obligatory fo r any purpose. 
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fN WlTNESS WHEREOF, the Co'l)oration has caused this in strument to be dul y executed as of Jun e 7, 20 19. 

Du ke Energy Corporatio n 

By: 
Name: 
Tit le: 
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This is one 0f the Securities of the series designated therein referred to in the with in-men ti o'led Indenture . 

Dated : June 7, 20 19 Th e Bank o f1'ew York Mellon Trust Co mpany, N.A., as Trustee 

By : 
Authori zed Signa tory 
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This 3.40% Senior Note due 2029 is one o f a dul y autho ri zed issue of Securities of the Co rp ora ti on (th e "Securi ti es"), issued and issuab le in o ne o r 
more se ries trnder an Ind enture, dated as o f June 3, 2008, as supplemented (th e " Indenture"), between the Corporati on and Th e Bank o f New Yo rk Mel Ion 
Trust Company, N.A. (fom1erl y known as The Ban k of New York Trust Co mpany, N.A.), as Trustee (the "Tru stee," wh ich tem11ncludes any successor trustee 
under th e Indenture), io which Indenture and all inden tures supplementa l thereto reference is hereby made fo r a sta tement o f the respecti ve ri g hts, limitation 
of ri ght s, du ries and immunities thereunderof the Corporation, the Trustee and the Ho lders of the Securities issued thereunder and o f the te m1s upon which 
sa id Securi ti es are, and are to be, au thenticated and delive red. This Security is one o f the seri es designated on th e face hereo f as 3.40% Senior Notes due 
2029 initi ally in the agg rega te principal amount ofS600,000,000. Capi tali zed tem,s used herein fo r wh ich no de fi ni ti o n is provi ded herein shall have the 
meanin gs set fo rth in the Indenture . 

I f an Event of Default with respect to the Secu riti es o f thi s series shall occur and be continuing , the principa l o f the Securi,ties of thi s se ri es may be 
dec lared due and paya bl e in the manner, with the effect and subj ect to the co nditions pro v ided in the Indenture. 

Th e Indenture pem1its, with ce rtain exceptions as th ere in provided, th e amendmen t thereo f and the modifi cat ion oftbe ri ghts and ob li gatio ns o f th e 
o rpora ti o n and th e rights o f the Ho lders o f th e Securiti es of a ll seri es aftected under the Inde nture at any time by the Corporat ion and th e T rustee wi th th e 

consent o f th e Ho lders of not less than a maj o rity in princ ipa l amou nt of th e Outstanding S .curiti es o f all seri es a ffec ted th ereby (vo ting as one class). The 
Indenture c ntains provisions pennitting th e Ho lders o f not less th an a maj ority in principal amou nt o f the Outstanding Securi ti es o f a ll series with respect to 
which a default under the Indenture shall have occurred and be continuing (vo ting as o ne class), o n beha lfofthe Ho lders o f the Securiti es o f all such series, to 
waive , with erta in excep ti ons, such default under the Indenture and its consequences. The Indenture also pem1i ts the Ho lders of no t less than a majority in 
princ ipal amo unt o f th e Securities of each se ri es at the time Outstanding, o n behalf o f the H lders of all Securiti es of such seri es, to wa ive compliance by the 
Corpora ti on with certa in provisions of th e Indenture affec ting such series. Any such consen t or wa ive r by the Ho lder o f thi s Security shall be conclusive and 
binding upo n such Ho lder and upon al l future Holders of thi s Security and o f any Security issued upon the registra ti on of transfer hereofor in exchange 
hereof o r in lieu hereo f, whether o r not notat ion o f such consent o r wa iver is made upo n thi s Security. 

No re ference herei n to the Indenture and no prov ision o f thi s Security or o f the Indentu re shall alte r o r impair the obli gation of th e Corporatio n, 
which is absol ute and unco nd itional, to pay the principal o f and interest on this Securi ty at the times, place and rate, and in the coin o r currency, herein 
presc ribed. 

As prov ided in th e Indenture and subj ect to certain limitati ons th ere in set forth , the transfer o f thi s Security is regi stra.bl e in the Securi ty Reg iste r, 
upon surrende r o f thi s Security for regi stration of tra nsfer at the o ffi ce or agency of the Corpo ration for such purpose, dul y endo rsed by, o r acco mpani ed by a 
written instru ment of transfer in fom1 sa ti sfactory to the Corp ora tion and th e Security Reg istra r and dul y executed by, the Ho lde r he reo f or hi s atto rn ey dul y 
authori zed in writing and thereupon one o r more new Securities o f thi s seri es, of authori zed denominati ons and of like tenor and for the same agg regate 
princ ipal amo unt , will be issued to the des ignated transferee o r transferees. No serv ice charge sha ll be made fo r any such reg istra tion o ftransfer or exchange, 
but th e Corpora tion may require payment o f a sum suffic ient to cover any tax o r oth er gove menta l charge payable in connectio n therewith. 

The In denture contains prov isions fo r defeasance at any time o f the en tire indebtedness o f the Securiti es of thi s se ri es and fo r covenant defeasance at 
any time o f ce rta in covenants in the Indenture upon compli ance with ce rtain cond iti ons set fo rth in the In de nture. 
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Prio r to due presentment of thi s Security fo r reg istra tion o f transfer, the Corpora,tion, the Tmstee and any agent o f the Corporati on or the Tm stee may 
treat the Person in whose name thi s Security is reg istered as the own er hereo f fo r a ll purposes, wheth er or not thi s Security be overdue, and ne ither th e 
Corpora tion, the Tmstee nor any such agent sha ll be affec ted by notice to the con tra ry. 

The Securities o f thi s seri es are issuable only in reg istered fo rm without coupons in denominati ons of $2 ,000 or any integra l mu lt ipl e of$ I ,000 in 
excess thereof. As prov ided in the Indenture and subject to the limitations therein set fo rth , Securi ties of th is series are exchangeable fo r a like aggrega te 
princ ipal amount o f Securit ies o f thi s series o f a d ifferent autho ri zed denomination, as requested by the Holder surrendering the same upon surrender o f the 
Security o r Securiti es to be exchanged at th e o ffi ce or agency of the Corporation. 

Th is Security shall be governed by, and constmed in acco rdance with , the laws o f the State of New York. 
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The following abbrev iations, when used in the inscription on the face of thi s instrument , shall be construed as th ough they were wri tten ou t in full acco rd in g 
to ap plicable laws or regulations: 

TEN COM 

TEN ENT 

as tenants in co mmo n 

as tenants by the entireti es 

JT TEN - as jo int tenants with ri ghts of survivorsh ip and no t as tenants 
in co mmon 

UNIF GITT MTN ACT Custod ian 
(Cust) (Minor) 

under Unifom1 Gifts to Minors Ac t 

(Sta te) 

Add itional abbrev iations may also be used though not on the above list. 

FOR VALVE RECEIVED, the undersigned hereby se ll(s) and transfer(s) unto {please inse rt Socia l Security o r other identi fy ing number of ass ignee) 

PLEASE PR TNT OR TYPEWRITE NAME AND ADDRESS, rNCLUDrNG POST AL ZIP CODE Of ASSIGNEE 

the within Security and all ri ghts thereunder, hereby irrevocab ly constituting and appo inti ng 
Corporation , with full power of substituti on in the premises. 

agent to transfer sai d Security o n the books of Ale 

Dated: 
NOTICE: The signature to thi s assignment must correspond with the name as 
written upon the Face of the within instrument in eve ry parti cul ar without 
alteration or enlargement, or any change whatever. 

Signature 
Guarantee: 

A-9 



SIGNATURE GUARANTEE 

KyPSC Case No. 2021-00190 
FR 16(7)(p) Attachment - SK 06/04/2019 

Page 24 of 70 

Si gnatu res must be guaranteed by an "eligib le guaranto r institution" meeting the requirements o f the Security Reg istrar, whi ch requi re ments inc lude 
membership o rparti cipalion in the Security Transfer Agent Medallion Program ("STAMP") o r such o ther "signature guarantee program" as may be 
determined y the Securi ty Registrar in addition to, or in substituti on for, ST AM P, all in acco rdance with the Securiti es Exchange Ac t o f 193 4, as amended . 
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Th is is one o f the Secu ri ties o f the se ri es desig nated there in referred to in the with in-mentioned Indentu re. 

Dated: The Ban k o f New Yo rk Mell on Trust Co mpany. 
N.A. , as Tru stee 

By: 
Authori zed Signatory 
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CUS IPNo. 26441 C BF! 

Regular Record Date: C lose o f business on the 15 th ca lendar day pri or to th e re levant In terest Payment Date (whether or not a Business Day) 

Ori gina l Issue Date: Jun e 7, 201 9 

Stated Maturity: June 15 , 2049 

Interest Pay ment Dates: Semi-a nnua lly on Jun e 15 and December 15 o f each yea r, commenc ing on December 15 , 201 9 

Interest Rate: 4 .2 0% per annum 

Authori zed Denomination : $2,000 or any integ ral multipl e o f $ I ,000 in excess th ereo f 

Dul:e Energy Corporatio n, a Delaware corpo ratio n (the "Corporatio n". which te m1 includes any successor corporatio n under the Indenture re ferred to 
o n th e reve r~:e hereo f) , for va lue rece ived , hereby promi ses to pay to , o r reg istered assigns, the princ ipal sum o f 
DOLLARS($ ) o n the Stated Maturity shown above and to pay interest th ereon from the Orig in al Issue Date shown above , or fro m the most 
recent Interest Payment Date to which interest has been paid o r dul y prov ided fo r, semi-annua lly in arrea rs o n each Interest Pay ment Date as spec ified above, 
commenc ing o n December 15 , 201 9 and o n the Stated Maturity at the rate per annum shown above unt il the principa l hereo f is paid o r made avail ab le fo r 
payment and at such rate o n an y o verdue principa l and on any overdue insta llment o f interest. Th e interest so payabl e, and punctua ll y paid or dul y prov ided 
for, on any Interest Payment Date (o ther than an In terest Pay ment Date that is the Stated Maturity or a Redempti on Date) wi ll , as prov ided in the Indenture, be 
paid to th e Perso n in whose name thi s 4 .20% Senior Note due 2049 (this " Security") is reg istered o n th e Reg ular Record Date as spec ifi ed above nex t 
preceding such Interest Payment Date; provided that any interest payable at Stated Maturity o r on a Redempti on Date will be paid to the Person to whom 
princ ipal is payable. Except as otherwi e provided in the Indenture, any such interest not so punctua ll y paid o r dul y provided fo r will fo rth with cease to be 
payabl e to the Ho lder on such Regular Record Date and may e ither be paid to the Person in whose name thi s Securi ty is reg istered at the c lose of busi ness on 
a Spec ia l Record Date for the pay ment o f such Defaulted Interest to be fi xed by the Tm stee , notice whereo f shall be g iven to Ho lders o f Securiti es o fthi 
seri es not less than IO days prior to such Spec ial Record Date, or be paid at any time in any other lawfi.11 manner no t inconsistent with th e requirements o f any 
securities exchange , if any, on which the Securities sha ll be li sted , and upon such noti ce as ay be required by any such exc hange. all as more fu ll y prov ided 
in the lndentme. 

Payments of interest o n th is Security will inclu de interest accmed to but excluding the respective Interest Payment Dates. Interest payments for thi s 
Security shall be co mputed and paid o n the basis of a 
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36 0-day year consisting of twe lve 30-day months and will accrne from Jun e 7, 2019 or fro, the most recent Inte res t Pay ment Da te to which interest has been 
paid or du ly provided for. In the event that any date on which interest is payab le on thi s Security is not a Bus iness Day, th en payment of the interes t payable 
on such date will be made on th e nex t succeeding day that is a Business Day (and with out any inte rest or payment in respect o f an y such delay) with the same 
fo rce and e ffect as if made on the date the payment was originally payable. " Business Day'· means any day other than a Saturday or Sunday that is neither a 
Legal Ho liday no r a day on which banking institu tio ns in New York , New York are authori zed o r required by law, regul ati on o r executi ve ord er to c lose, or a 
da y o n which the Corpora te Trnst Office is closed fo r business. " Lega l Ho liday" means any day that is a lega l ho li day in New York , New York . 

Payment of principal o t~ premium, if any, and interest on the Securities of thi s se ri es sha ll be made in such coi n or currency o f the United States o f 
Ameri ca as at the time o f payment is lega l tende r for pay ment o f public and private debts. Payments o f principal of, premium, if any , and interest on the 
Securiti es o f thi s seri es represented by a Global Securi ty shal l be made by wire tra nsfe r o fi111med iatel y available fund to the Ho lder o f such Globa l Secu rity. 
If any o f the Securities o f thi s se ri es are no longer represented by a Global Security, (i) payments o f principal , premium, if any , and interest du e at the Stated 
Maturity or earli er redemptio n of such Securities shall be made at the offi ce o f the Pay ing Agent upon surrender o f such Securiti es to the Pay ing Agent, and 
(ii) payments of interest sha ll be made, at the opti on of the Corpora ti on, subj ec t to such surrender where app licab le, by (A) check mail ed t o th e address of th e 
Perso n entitl ed thereto as such address sha ll appea r in the Securit y Reg iste r or (8) wire tram fer al such place and to such acco unt at a banking institut ion in 
the United States as may be des ig nated in writing to the Trnstee at least sixteen (16) days prior to the date for payment by th e Person entit led th ereto . 

At any time befo re December 15 , 2048 (the " Par Ca ll Date"), the Securities o f thi s se ri es shall be redeemabl e, in who le o r in part and from time to 
time, at the opti on o f the Corpora ti o n, on any date (a " Redemptio n Date"), at a redemption price equal to th e g reater o f (i) I 00% o f the prin c ipal amo un t o f 
the Securities o f thi s seri es being redeemed and (ii) th e sum of th e present va lues o f the remaining schedul ed payments o fprim:ipa l and in terest on the 
Securiti es of thi s se ri es being redeemed that would be due if thi s Security matured on the Par Call Date (exc lu sive of interest acc rned to such Redempt ion 
Date) discounted to such Redemptio n Date on a se mi-annual basis (assuming a 360-day year consist ing o f twelve 30-day months) at the Treasu1y Rate plus 
25 basis points, p lus, in either case, acc rned and unpa id interest o n the principal amount of the Securiti es o f thi s se ri es being redeemed to, bu t exc luding , 
such Redem lion Date. 

At any ti me o n or aft er the Pa r Call Date, the Securities of thi s seri es shal l be redeemab le, in whole o r in part and fro m time to time, at the opti on of 
the Corporation , at a redempti on price equal to I 00% of the principal amount o f the Securities o f thi s seri es be ing redeemed phis acc rned and unpaid interest 
o n th e princ ipa l amount o f the Securi ties of thi s series being redeemed to, but excludin g such Redemption Date. 

For purposes of the second preceding paragraph , the fol lowin g tern,s have the fol lowing meanin gs : 

"Co mparable Treasury Issue" means th e United States Treasury security se lected by the Quo tati on Agent as hav ing an ac tu al or inte rp o lated 
maturity comparab le to the remainin g tern, o f the Securities o f thi se ri es to be redeemed (assumi ng for this purpose thi s Secu ·1y matured at the Par Ca ll Date) 
th at wo uld be uti lized, at the time o f se lection and in acco rd ance with customary financial prac tice, in pri cing new issues o f corpora te deb t securiti es o f 
comparabl e maturity to the remainin g tern, o f such Securities o f thi s se ri es. 

"Co mparable Treasury Price" means, wi th respect to any Redempti on Date for the Securiti es o f thi s seri es, ( ! ) the average of the Reference Treasury 
Dea ler Quotations fo r such Redemption Date, a ft er 
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exc luding the highest and lowest o f such Reference Treasury Dealer Quotati ons, o r (2) if fewe r ti an four o f such Refe rence Treasury Dea ler Quo tations are 
obtained , the average o f a ll such Re ference Treasury Dealer Quotation s as detem1ined by th e Corpo ration. 

"Q11 otation Agent" means one o f the Refe rence Treasury Dealers appo in ted by the Corpo rati on. 

" Refe rence Treasury Dea ler" means each o f (i) M izuho Securiti es USA LLC, Scoti · Capital (USA) Inc. , T D Securiti es (USA) LLC and (ii ) a Prirnary 
Treasury Dealer (as de fin ed be low) se lected by MUFG Securiti es Ameri cas In c. and a Primary Treasury Dealer se lec ted by PNC Capita l Markets LLC, o r thei r 
respecti ve a Il iates o r successors, each o f whi ch is a pri mary U.S. Government securiti es dea ler in the United States (a " Primary Treasu ry Dea ler"); provided , 
however, that if an y o f the fo regoing o r the ir affili ates o r successors sh al I cease to be a Primary Treasury Dea ler, the Corporation wi 11 substitute therefo r 
ano ther Prin iary Treasu ry Dealer. 

" Reference Treasury Dealer Quotations" means, wi th respec t to eac h Reference Treasury Dealer and any Redemption Date fo r the Securiti e o l"tl1i s 
seri es , the average, as detem1 ined by th e Quotati on Agent , o f the b id and asked prices fo r the Co mparable Treasury Issue (expressed in eac h case as a 
percentage o f its princ ip al amount) qu oted in writing to the Quotati on Agent by such Refer nee Treasury Dealer at 5: 00 p.m., New Yo rk City time, on the 
third Business Day preceding such Redempti on Date. 

"Treasury Rate" means, with respect to any Redempti on Date for the Securiti es o flhi s seri es, the rate pe r annum equa'i to nhe semi -annu al equi va lent 
y ie ld to maturity or interpo lated maturity (on a day count basis) o f th e Co mparable Treasury Issue, assuming a pri ce fo r the Comparabl e Treasu ry Issue 
(ex pressed as a percentage o f its princ ipal amount) equal to the Comparable Treasury Price fo r such Redempti on Date. The TreasUJiy Rate sha ll be ca l cu la ted 
by the Corporation on the third Business Day precedi ng the Redemption Date. 

Th t Corpora tion sha ll no ti fy the Trustee o f the redempt ion pri ce witlh respec t to any redemption o f th e Securiti es o f th is se ri es occurrin g befo re the 
Par Call Date promptly a ft er the ca lcul ati on thereo f. The Trustee sha ll not be responsible fo r ca lcul ating sa id redemption price. 

Notice of an y redemption by the Corporation will be mailed (o r, as long as the Sec riti es o f thi s seri es are represented by one or more Globa l 
Securiti es, transmitted in acco rdance with the Depositary 's standard procedures therefor) at least IO days but not more than 60 days befo re any Redempt ion 
Date to each HolderofSecuriti es o f thi s se ri es to be redeemed. If No ti ce o f a redempti on is rov ided and fond s are depos ited as required , interest will cease to 
acc ru e on and after the Redempti on Date on the Securiti es o f thi s se ri es or porti ons o f Securiti es o f thi s seri es ca lled fo r redemp tion. In the event that an y 
Redemption, Date is not a Busin ess Day, the Corporati on will pay the redempti on price on t e nex t Busin ess Day with out any interest or other payment -in 
respec t o f any such de lay. If less th an all the Securi ties o f thi s seri es are to be redeemed at the o pt ion o f th e Corporati on, the Securiti es o f thi s eri es and 
po rti ons o f the Securiti es o f th is seri es in amounts o f $2,000 or any integra l multi ple o f $ I ,OOO in excess thereo f shall be se lec ted fi r redempti on in 
acco rdance with the standard procedures o f the Deposi tary . 

In the event o f redempti on o f thi s Security in part onl y, a new Security or Securi ties o f thi s se ri es and o f like teno r for the unredeemed po rti on hereo f 
will be issued in the name o f th e Holder hereo f upon the surrender hereo f. 

The Securities o f thi s seri es sha ll not have a sinking Ii.ind . 
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The Securities of this series shall constitute the direct unsecured and unsubordinated debt ob ligat ions of the Col1)orat ion and sha ll rank equally in 
priority with the Col1)oration 's existing and future un secured and unsubordi na ted indeb tedness . 

REFERENCE IS HEREBY MADE TO THE FURTHER PROVISIONS OF THIS SECUR ITY SET FORTH ON THE REVERSE HEREOF, WHICH FURTHER 
PROVISIONS SHALL FOR ALL PURPOSES HAVE THE SAME EFFECT AS IF SET FORTH AT THIS PLACE. 

Unless the certificate of authentication hereon has been executed by the Trustee by manu al sig natu re, this Security sha ll not be entitled to any 
benefit un der the Inden ture or be va lid orob ligatory for any plll1)0Se. 
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IN WlTNESS WHEREOF, the Corporation has caused thi s in strument to be dul y executed as of June 7, 20 19. 

Du ke Energy Corporat ion 
By: 
Name: 
Title: 
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This is one fth e Securiti es o f the seri es des ignated therei n referred to in the with in-mentioned Inde nture. 

Dated : June 7 , 20 I 9 The Bank ofNew York Me ll on Tru st Co mpany, N.A. , as Trustee 

By: 
Authori zed Signato ry 
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Thi s 4 .2 0% Senio r No te due 2049 is one o f a dul y authori zed issue of Securiti es of th e CoqJOration (the "Securiti es"), issued and issuabl e in o ne o r 
more seri es 1rnder an Indenture, dated as o f June 3, 2008 , as supp lemented (the " In denture"), between the Corporation and Th e Bank ofNew Yo rk Mell on 
Trust Company, N.A. (fonnerl y known as The Bank of New York Trust Company, N.A.), as Trustee (the "Trustee," whi ch tenn includes any uccessor trustee 
under the lndennire), to whi ch Indenture and a ll indentures supplemental thereto reference ·s hereby made for a statement o f the respecti ve ri ghts, limitat ion 
of ri g hts, duti es and immuniti es thereunder o f the Corporation , the Trustee and the Ho lders o f the Securities issued ,thereunder and o f the tenns upon which 
sa id Securities are, and are to be, authenticated and de li ve red . Thi s Security is one of the s ri es des ignated on the face hereof as 4.20% Senior Notes due 
2049 initi ally in th e aggrega te principal amount o f $600,000,000 . Capitali zed tenns used he re in fo r which no definiti o n is provided herei n sha ll have the 
meanings set forth in the Indenture. 

If a~ Event o f Default with respect to the Securit ies o f thi s seri es sha ll occur and be continuing , the principal o f th e Securiti es o f th is se ri es may be 
decla red due and payable in the manner, with th e e ffect and subj ect to the conditi on p rov ided in the Indenture. 

The Indenture pem,its, with certain except io ns as th ere in provided, the amendment thereof and the modifi ca ti on o f the ri ghts and obli ga tions of the 
Co rp ora ti on and the ri ghts o f the Ho lders o f the Securities of a ll seri es affected under the In denture at any time by the Corporation and the Trustee wit h the 
con sent of the Ho lders of not less th an a maj ority in princi pa l amount of the Outstanding Securiti es of a ll seri es a ffec ted thereby (vo ting as o ne c lass). Th e 
Indenture contains provisions pem,itting the Ho lders o f not less than a majority in prin cipa l amount of the Outstanding Securiti es of all se ri es with respect to 
which a default under th e Indenture shall have occurred and be continuing (votin g as one c lass), o n behalfofthe Ho lders o f the Securities o f a l I such se ri es, to 
waive, with erta in excep ti ons, such default under the Indentu re and its consequences. The Inden ture a lso permits th e Ho lders of no t less than a majo rity in 
princ ipal amo unt of th e Securiti es o f each seri es at the time Outstanding , on beha lfo fthe Ho lders of all Securities of such series, to wa ive co mpli ance by the 
Co rpo rati on with ce rtain prov ision s o f the Indenture affec ting such series. Any such consent or wa ive r by th e Ho lder o f th is Secu ri ty shall be conclusive and 
binding upon such Ho lder and upon a ll future Ho lders o f thi s Security and of any Security issued upon th e reg istration of transfe r hereofor in exchange 
hereofor in .ieu hereo f, whether o r not no tation o f such co nsent or wa iver is made upon thi s Security. 

No reference here in to the Indenture and no prov ision o f thi s Security or o f the Indentu re shall alter or impair the obli ga ti on of the Corporation , 
which is absol ute and un conditional, to pay the principal o f and interest on thi s Security at the times, p lace and rate, and in the co in o r currency, herein 
presc ribed. 

As rovided in the Indenture and subject to ce rta in limitati ons there in se t fo rth , the tran sfer o f thi s Security is reg istrable in th e Securi ty Reg iste r, 
upon surrender of thi s Security fo r reg istration o f tran sfer at the office or agency o f the Corporation for such purpose , duly endorsed by, or acco mpanied by a 
written instmment of tra nsfer in form sati sfactory to the Corporation and the Security Reg imar and dul y executed by, th e Ho lder hereof or hi s atto rney dul y 
authorized i• writin g and thereupon one or more new Securiti es o f thi s series, of autho ri zed deno min ations and of I ike tenor and fo r th e same aggregate 
principal amount , wi l I be issued to the designated transfe ree or transfe rees. No serv ice charge sh al I be made for any such reg ist ra ti on of transfer o r exchange, 
but the Corp orat ion may require payment ofa sum suffici ent to cover any tax o r o ther gove mental charge payabl e in co nn ection the rewith . 

The Indenture conta in s prov isions fo r defeasance at any time of the entire indeb te ness of the Securiti es of thi s se ri es and for co ve nant defeasance at 
any time of certa in covenants in the lndentu re upon co mp liance with certain cond itio ns se t fort h in the Indenture. 
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Prior to due presentment o f thi s Security fo r registrati on of transfer, the Corporation, th e Tmstee and any agent o f th e Co rp orati on or th e Tmstee may 
treat the Person in whose name thi s Security is reg istered as the owner hereo f for a ll purposes, whether or no t thi s Security be overdue, and ne ith er th e 
Corp orati on., the Tmstee nor any such agen t shall be affec ted by noti ce to the contrary . 

The Securi ties o f thi s series are issuable o nly in reg istered fo rm without coupons in denominations of$2,000 o r any integra l multiple o f $ 1,000 in 
excess thereo f. As provided in the Indenture and subj ect lo the limitations there in set fo rth , Securiti es o f thi s seri es are exchangeable for a like aggrega te 
principal amount o f Securi ties o f thi s seri es o f a different authori zed denomina tion, as requested by the Holder surrendering the same upon surrender of-the 
Security o r Securiti es to b e exchanged at the office or agency o f the Corpo ration. 

This Security shall be gove rn ed by, and construed in acco rdance with , the laws o f the State o f New York . 
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ABBR EVIATIONS 

The fo llowing abbrev iations, when used in the inscrip tion o n the face of th is instrument , shall be construed as though they we re wri tten out in fu ll acco rding 
to appli cable laws or regu lations: 

TEN COM - as tenants in co mmon 

TEN ENT - as tenants by the entireties 

JT TEN - as jo int tenants wi th ri ghts of surv ivorship and not as tenants in 
common 

Additio nal abbrev iations may a lso be used though not on the above list. 

UNIF GTFT M IN ACT -__ Custod ian (Cust) __ (Minor) 

under Uniform Gi ft s to Mino rs Act 

(State) 

FOR VALUE RECEIVED, the undersigned hereby sell (s) and transfer(s) un to (p lease insert Social Secu rit y or other identi fy ing number o f ass ignee) 

PLEASE PRINT OR TYPEWRITE NAM E AND ADDRESS, INC LUD ING POST AL ZIP CODE OF ASSIGNEE 

the within Security and all ri ghts thereunder, hereby irrevocably constituting and ap po inting 
Co rp orati on , with full power o f substi tution in the premises. 

age nt to tra nsfer sa id Secu rity on the books o f the 

Dated: 

C-9 

NOTICE: The signature to thi s ass ignment must co rrespond with the name 
as wri tten upon the face o f the with in instrument in every pa rticul ar without 
a lteration or enlargement , o r any change whatever. 

Signature Guarantee: 
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Signatures must be guaranteed by an "elig ib le guarantor institution~ meeting the requirements of the Security Reg istrar, which req ui re ments inc lude 
membership or participati o n in th e Security Transfer Agent Meda II ion Program (" ST AMP") or such other "s ignature guara ntee program" as may be 
detennined by the Security Registrar in additi on to , or in substituti on for, STAMP, all in accordance wi th the Securities Exchange Act of I 934 , as amended . 

- 10 



EXHIBIT D 

CERTIFICATE OF AUTHENTICATION 

KyPSC Case No. 2021-00190 
FR 16(7)(p) Attachment - 8K 06/04/2019 

Page 36 of 70 

This is one o f the Securiti es o f the se ries des ig nated there in referred to in the within -menti oned Indenture. 

Dated : The Bank ofNew Yo rk Mellon Tmst Company, N.A., as Tm stee 

By: 
Auth ori zed Signa tory 
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Exhibit 5. 1 

DUKE ENERGY BUSINESS SER\lCES LLC 
550 S. Tryon Stree t 

Charl otte, North Caro li na 28202 
June 7, 201 9 

Re: Duke Energy Corpora ti on $600,000,000 3.40% Senio r Notes due 2029 and $600,000,000 4.20% Senior No tes due 2049 

Ladi es and Gen tlemen: 

I am Deputy Genera ;J Co un se l of Duke Energy Business Services LLC, the serv ice company subsi di ary of Duke Energy Co rp ora tion, a Delaware 
corporati on (the "Company"), and in such capacity I have acted as counse l to the Co mpany in connect ion with the publi c o fferin g o f $600,000 ,000 
aggregate ptincipal amount of th e Co mpany's 3 .40% Sen ior No tes due 2029 and $600,000.000 aggregate p rinc ipal amount of the Company 's 4.2 0% Seni or 
Notes due 2049 (co llect ive ly, the "Securi ti es"). The Secu riti es are be ing issued pursuant to an Indentu re, dated as o f June 3, 2008 (the "Original Indenture"), 
by and between the Company and The Ban k of New York Mellon Tntst Company, N.A. , as Tntslee (the "Tmstee"), as amended and supp lemented by va ri ous 
supplementa l indentures the reto , inc ludi ng the Twenty-second Supplemental Indenture, dated as of June 7, 20 19 (the " Supplemental Indenture"), between 
the Compan,y and the Tmstee (the Original Indentu re, as amended and supplemented , bein referred to as th e " In denture"). On June 4 , 20 19, the Company 
entered into an Underwriting Agreement (the "Underwriting Agreement") with MUFG Securi ti es Americas Inc. , Mizuho Securities USA LLC, PNC Capita l 
Markets LLC, Scotia Capital (USA) Inc. and TD Secu ri ti es (USA) LLC, as represen tati ves of the severa l underwriters named there in (th e '"Underwriters"), 
re lating to the sa le by the Company to the Underwri ters of the Securiti es. 

This opi nion is being de livered in acco rdance with the requi rements o f Ite m 60 I (b)(5) of Regulation S-K under the Securit ies Ac t of 1933 , as 
amended (the "Securities Act"). 

I am a member of the bar o f th e State ofNorth Carolina and my op inions se t forth herein are limited to Delaware corporate law and the laws of th e 
State of New York and the federal laws of the United States that, in my experience, are nomia lly app licab le to transaction s o f the type co ntemplated above 
and, to the extent that judic ial or regulatory orders or decrees or consents, approva ls, I icenses, au tho ri zations, va lidat ions , filin gs, recordin gs o r reg istrat ions 
with gove rn mental authoriti es are re levant , to those required under such laws (a ll o f the foregoing being referred to as "Opined on Law"). I do not ex press 
any opini on with respect to the law of any j uri sdiction other than Op ined on Law or as to the effect of any such non-opined law on the opini ons herein 
stated. Thi s opini on is limited to the laws, including the mies and regulatiortS, as in effect on the da te hereo f, which laws are subject to change with poss ible 
retroac ti ve effec t. 

In rendering the op ini on se t forth herein , I o r attorneys under my superv ision (with whom I have consulted) have examined and a,re fa miliar with 
origi na ls or copies, ce rtifi ed or otherwise identi tied to our sati sfac tion, of: 
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(a) th e registrati on statement on Fom1 S-3, as amended (File No. 333-2 13765) o f the Company relatin g to th e Securiti es and o ther securi ties of 
the Company o ri g inall y fil ed on September 23, 20 16, and sub equentl y fil ed o n January 2E , 20 17 and on March 25 , 20 I 9, with the Securi ti es and Exchange 
Co mmi ss ion (the "Co mmi ssion") under the Securi ties Act, a llowing fo r de layed offe rings pursuan t to Ru le 4 15 un der the Securiti es Act and the in fo miation 
deemed to be a part o f such reg istrati on statement as of the date hereo f pursuant to Rul e 430B o f t he Ge nera l Rul es and Regulati o ns under the Securities Ac t 
(the " Rul es and Regulations") (such reg istrati on state ment, effecti ve upon ori·g ina l fi ling with the Co mmiss ion on Septembe r 23, 201 6 pursuant to 
Rule 462(e) o f the Ru les and Regu lati o ns, being here inafte r referred to as the" Registration Statement"); 

(b) th e prospectus, dated March 25, 20 19 re la ting to the o ffering of securi ties o f the Co mpany, whi ch fo m1s a part o f and is inc luded in the 
Registrati on Statement in the fo m1 fil ed with the Commiss ion pursuant to Ru ie 424(b) o f the Rules and Regul ati ons; 

(c) th e pre liminary prospec tus suppl ement, dated Jun e 4 , 201 9 , and the prosp~c tu s, dated January 26 , 20 17, re lating to the offerin g o f the 
Securiti es in the fom1 fil ed wi th th e Commi ssion pursuant to Rul e 424(b) o f the Rul es and Regul ati ons; 

(d) th e prospectus supplement , dated June 4 , 20 19 , and th e prospectus, dated Ja nuary 26 , 201 7, re latin g to the o fferi ng o f the Securiti es in th e 
fom1 fil ed with th e Co mmi ss ion pu rsuant to Rul e 424 (b) of the Rul es and Regul ati o ns; 

(e) th e Amended and Restated Certi fica te of Incorporati on o f the Company , effec ti,ve as o f May 20 , 20 14 , as amended by the Certifi ca te o f 
Des ignations dated and effective as o f March 28 , 201 9, as ce rtifi ed by th e Secretary o f State o fth-e State o f Delawa re; 

( f) th e Amended and Restated By -l aws o f the Company, e ffecti ve as o f January 4 , 20 16; 

(g) an executed copy of the Ori g ina l Indenture; 

(h) an executed copy o f the Supp lementa l Indenture; 

(i) an executed copy o f th e Underwri ting Ag reement ; 

(j) the certifi cates representing th e Securiti es; 

(k) the issuer free writing prospectus iss!led at or prior to 4 :45 p.m. (Eastern ti 1e) on June 4 , 2019 , whi ch th e Company was advised is th e· time 
of the first co ntract of sa le o f th e Securiti es, substanti ally in th e fom1 attached as Schedul e C to the Underwriting Agreeme nt and as fil ed with th e Commission 
pursu ant to Rule 433(d) o f th e Securiti es Ac t and Sec tion 5(e) o f the Underwri ting Ag reeme t ; 

(I) th e Statement of Elig ibili ty unde r the Tmst Indenture Act of 1939 , as a mended. on Fo m1 T-1 , o f the Tmstee; 

(111) reso luti ons o f the Board o f Direc tors o f the Comp any, adopted o n August 25 , 20 16 , relatin g to th e preparation and fil ing with the 
Co mmi ss io n o f the Reg istrat io n Stateme nt and the issuance o f th e Co mpan y 's securiti es; and 

(n) the written consent o f the Assistant T reasure r o fth e Compa~y, e ffecti ve a, o f June 4.2019. 
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I or attorneys under my superv ision (wi th who m I have consu lted) have also examined ori gina ls or cop ies, ce rtifi ed o r otherwi se identified to my 
sat isfac tion, of su ch reco rds of the Company and such agreements, certifi cates and rece ipts o f pub lic officia ls, certifi cates ofoflicers orother rep resen tatives 
of the Comp.any and others, and such other documents as I or attorneys under my superv ision (wi th who m I have consulted) have dee med necessary or 
appropriate as a basis for the o pinions set forth below. 

In rny examination, I o r atto rn eys under my supervis ion (wi th whom I have consult ed) have assumed the lega l capacity of a l I nat11ra l persons, the 
genuinenes of a ll signatures , the au thent ic ity o f a ll documents submitted to me as orig in als, the confonnity to o ri g inal documents of all documents 
submitted t me as facs imile , electron ic, certified , con fo nned, or photostatic copies, and the au thenti city o f th e origi na ls o f such documents. In making my 
examin ation of executed documents o r documents to be execu ted, I have assumed that the parties thereto , other than the Company had or wi ll have the 
power, corpora te or otherwise, to enter into and perfonn al l ob li gati ons thereunder and hav a lso assumed th e due authorizat ion by all requi site act io n, 
corpora te o r other, and the execu tion and de li very by such parties o f such documents, and , as to pa rti es o ther than the Company , th e va lid ity and binding 
e ffect o n such parties. As to any fact s mate ri al to this op inio n that I o r attorn eys under my supervision (wi th who m I have consu lted) did not independentl y 
establi sh or ve ri fy, we have reli ed upon ora l or wri tten statements and representations o f officers and other representat ives of the Co mpany and o thers and of 
public officials. 

The opinio n se t forth below is subject to the fo ll owing furth er quali fica t ions, assumpti ons and limitations: 

(i) the va lidi ty or enfo rcement o f any ag reements or in struments may be Ii mi red by app li cab le bankruptcy, inso lvency, reo rga ni za tion, 
mora torium or other s imilar laws affectin g cred itors' ri ght s generally and by genera l principl es o f equity (rega rdl ess of whether en fo rceab ili ty is considered in 
a proceeding in equi ty or at law); and 

(ii ) I do no t ex press any opinion as to the applicab ility or e ffec t of any fraud u lent trans fe r, preference or simila r l aw 0 11 any agreements o r 
in struments or any transactions contempl ated thereby. 

Ba ed upon the fo rego ing and subject to the limitat ions, qualificatio ns, excep tions and assumptions set fo rth herein , I am o f the opini on that the 
Securities have been dul y au thorized and executed by the Company, and tha t when dul y au thenticated by th e Trustee and issued and delivered by the 
Company aga inst pay ment th erefo r in accordance wi th the tenns of the Underwri t ing Ag reement and the Indenture, the Securi t ies will cons titu te va lid and 
binding ob ligations o f the Company entitl ed to the benefit s of the Indenture and enforceable aga inst th e Co mpany in accordance wi th the ir tem1s. 

I hereby consent to the filin g of thi s opinion with the Commi ss ion as Exhibit 5. I to the Reg istration State ment through incorpora tio n by reference o f 
a current re port on Fo rni 8-K. I also hereby co nsen t to the use o fmy name under the heading " Legal Matters" in th e prospec tus whi ch forms a part o f the 
Regi stration Statement, In g iv ing thi s consent, l do no t thereby ad mit that I am wi thin the category o f perso ns whose consent .is required under Section 7 of 
the Securiti es Ac t o r the rules and regu lat ions o f th e Commi ssion promulgated thereunder. This o pinio n is expressed as of the date hereof un less o therwise 
exp ress ly stated, and I di sc laim any undertak ing to adv ise you o f any subsequent changes in the fact s stated o r assumed here in or o f any subsequent changes 
in app li cab le laws. 

Very trul y yours, 

Isl Ro bert T. Lucas III 
Robert T. Lucas Ill , Esq. 



MUFG Securities Americas Inc. 
Mi zuho Sec riti es USA LLC 
PNC Capital Markets LLC 
Scotia Capita l (USA) Inc. 
TD Securities (USA) LLC 

As Representati ves o f the severa l Underwriters 

c/o MUFG Securiti es Ameri cas Inc. 
122 1 Avenu e of the Americas, 6th Floo r 
New Yo rk , NY, 10020- 1001 

Lad ies and Gentlemen: 
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DUKE ENE RGY CORPORATION 

$600,000,000 3.40 % SEl'l'lOR NOTES DUE 2029 
$600,000,000 4.20% SENlOR NOTES DUE 2049 

UNDERWRITING AGREEMENT 

Exhibit 99.1 

EXECUTION VERSION 

Jun e 4 , 20 9 

I . !11trodu cto1y. DUKE ENERGY CORPORATION, a Delaware corporation (the '·Corporation"), proposes, subj ect to th e tenns and conditi ons 
stated herei n, to issue and se ll (i) $600,000 ,000 aggregate principal amount of 3.40% Senior No tes due 2029 (the "2029 Notes") and (ii ) $600,000,000 
aggrega te principa l amount of 4.20% Senior Notes du~ 2049 (the "2049 Notes" and , togeth r with the 2029 Notes , the "Notes") to be issued pursuant to th e 
provi sions ofan Indenture, dated as of Jun e 3, 200 8, (the "Original Indenture") as supple mented from time to time by suppl emental indentures, inc lud ing 
th e Twenty-Seco nd Supplementa l Indenture, to be dated as of June 7 , 20 19 (the "Supplemental Indenture" and toge ther with the Orig inal Indenture , the 
"Indenture"), between the Corporation and The Bank of New York Mellon Tm st Company. N.A. (the "Trustee"). MUFG Securiti es Ameri cas Inc ., Mizuho 
Securit ies USA LLC, PNC Capita l Markets LLC, Scotia Capital (USA) Inc . and TD Securities (USA) LLC (the "Representatives") are ac ti ng as rep resentati ves 
o f the severa l underwriters named in Schedu le A hereto (together with the Representatives , the "Underwriters"). The Corporation understands that the 
several Underwriters propose to o ffe r the Notes for sa le upon the terms and conditions co ntemplated by (i) thi s Agreement and (ii) the Base Prospec tus, the 
Pre liminary Prospectus and the Permitted Free Writing Prospectus (each , as defin ed bel ow) issued at or pri or to the Applicab le Time (as defined be low) (such 
docu ments r~ferred to in the foregoing subclause (ii) are referred to herein as the "Pricing Disclosure Package"). 

2. Represe11tatio11s a11d Wa rranties oftlz e Corporation. The Corporati on rep resen ts and warrants to , and ag rees with , the severa l Underwri ters that: 
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(a) A reg istration statement, as amended (No. 33 3-2 13765), incl-uding a prospectus, re lating to the Notes and certa in other securiti es has been 
fil ed with the Securiti es and Exchange Co mmi ssion (the "Commission") nder the Securiti es Act o f 1933 , as amended (the "1933 Acf'). 
Such reg istrati on statement and an y post-e ffecti ve amendment thereto , ,eac h in the fo nn hereto fore de li vered to yo u, beca me e ffec ti ve upon 
filing with the Commi ssion pursuant to Rul e 462 of the rul es and regul ati ons o f the Co mmi ss ion under the 1933 Act (the " I 933 Act 
Regulations"), and no sto p order suspending the effecti veness of such registration statement has been issued and no proceeding fo r th at 
purpose or pursuant to Secti on SA of the 1933 Ac t has been ·initiated o r th eatened by the Co mmiss ion (ifprepare.d , any pre limin ary 
prospectus su pplement spec ifica ll y re latin g to the No tes immediately pri or to the Ap pli cab le Time included in such reg istra ti on statement 
or fil ed with the Co mmiss ion pu rsuant to Rule 424(b) o f the 1933 Act Reg ulations being hereinafter ca ll ed a "Preliminary Prospectus"); 
the tenn "Registration Statement" means th e reg istration statement as dee med rev ised pu rsuant to Rule 43 08 (!)(1) of the 1933 Act 
Regul ati ons on th e date of such reg istra ti on statement 's e ffec ti veness fo r urposes o f Secti on 11 o f the 1933 Ac t, as such section appl ies to 
th e Corporation and the Underwriters fo r th e Notes pursuant to Rul e 43 08(!)(2) o f the 1933 Ac t Regulations (the "Effective Date"), 
including a ll exhibits the reto and inc lud in g the documents inco rporated ty reference in the prospectu s co nta in ed in the Registrati on 
Statement at the t ime sucli part o f the Reg istration Statement became effecti ve ; the tenn "Base Prospectus" means the pro pectu s fil e with 
the Commission on the date hereo f by the Corporation; and the tem1 "Prospectus'' means the Base Prospectus together with th e prospectu s 
suppl ement spec ifi call y relatin g to the No tes prepared in acco rd ance with the provisions o f Rule 43 08 and promptl y fil ed a ft er execul'i on 
and deli very of thi s Agreement pursuant to Rule 4308 or Rol e 424(b) of the 193 3 Act Regulati ons; any information in cluded in such 
Prospectus that was omitted from th e Reg istration Statement at the time it became effec ti ve but th at is deemed to lbe a part o f and inc lu ded 
in such reg istration statement pu rsuan t to Rul e 4308 is referred to as "Rule 430B Information ;" and an y reference here in to an y 
Registrati on Statement, th e Prelimin ary Prospectus or the Prospec tus sha ll be deemed to refer to and include the documents in co rp orated by 
re ference th ere in pri or to the date hereo f; any reference to any amendment o r suppl ement to the Pre liminary Prospec tus o r Prospec tus sha ll 
be deemed to refer to and include any documents fil ed after t he date o f such Preliminary Prospectus or Prospectus, as the case may be , under 
the Securiti es Exchange Ac t o f 1934, as amended (the "1934 Act"), and incorporated by reference in such Prel iminary Prospec tu or 
Prospec tus, as the case may be; and any reference to any amendment to the Registration Statement sha ll be deemed to refer to and inc lude 
any annual report o f the Corpora tion fil ed pu rsuant to Sec tion ! 3(a) or 151d) o f the 1934 Ac t a fter the effec tive date o f th e Registra ti on 
Statement that is incorporated by refe rence in the Registrat ion Statement. For purposes o f thi s Agreement , the tem1 "Applicable Time" 
means 4:45 p.m. (New York City time) on the date hereo f. 

(b) The Regi stration Statement , the Pem1itted Free Writ ing Prospectus specified on Schedule B hereto, the Pre liminary Prospec tus and th e 
Prospectus, con form , and a ny amendments o r supplements thereto will confonn, in all materi al respects to 
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th e requirements o f the 1933 Act and the 1933 Act Reg ulations, and (A) the Registra ti on State ment , as o f its ori g inal effecti ve da te, a of 
th e date of any amend ment and at each deemed effecti ve date with respect to the Underwri te rs pursuant to Rul e 43 0B(/)(2) o f the 1933 Ac t 
Regu lations, and at the C losin g Date (as de fined in Section 3), d id not and will not co nta in any untru e statement o f a ma teri al fac t or omit 
to state any materi al fac t required to be stated therein or ne.cessary to make the statements there in not mis leading, and (8) (i) the Pri cing 
Disc losure Package, as o f the App li cabl e Time, did not, (ii) th e Prospec tu s and any amendment or suppl ement thereto, as o f their dates, wi ll 
not, and (ii i) the Prospec tus as of the Cl os ing Date will not, inc lude any u true statemen t o f a materia l fac t or o mit to state any materi al fac t 
necessary to make the statements therein , in the light o f the c ircumstances under which they were made, no t mi sleading, except that the 
Corpora tion makes no wa rranty or representati on to th e Unde rwriters with respec t to any statements o r o mi ss ions made in re li ance upon and 
in con fo m1ity with written in fo rmati on furn ished to th e Co rp ora tio n by the Refi1 resentati ves on beha lfo fth e Underwri ters spec ifi ca ll y fo r 
use in th e Reg i !rati o n Statement, the Pem1 itted Free Wri ting Prospectu s, , he Pre limin ary Prospectus o r the Prospectus. 

(c) The Penni tted Free Writin g Prospectus spec ifi ed on Schedule B hereto as o f its issue date and at a ll subsequent times th ro ugh the 
co mpleti on o f th e pub I ic o ffer and sa le o f th e Notes or until any ea rli er date th at the Co rpora ti on noti ti ed o r noti fies the Underwriters 
pursuant to Sectio n S(f) hereof d id not, does no t and will not in clude any info m1ati on that co nfli cts with the info rmati on (not supe rseded or 
modifi ed as o f the Effec tive Date),conta in ed in th e Reg istrat io n Statemem, the Pre li mi nary Prospec tus o r the Prospectus . 

(d) At the ea rli est time the Corporation or ano ther offering parti c ipant made a bona fi de offer (within the meaning of Rul e I 64(h)(2) o f th e 1933 
Act Regulations) o f the Notes, the Corpora ti on was not an '•in elig ibl e issue r" as defin ed in Rul e 405 o f the V933 Ac t Regul at ions. The 
Corporati on is, and was at the ti me o f th e in iti al filin g of the Registra ti on Statement, e li g ib le to use Fon11 S-3 under the 1933 Ac t. 

(e) The documents and interacti ve data in eXtensibl e Business Report ing Lang uage ("XBRL") in co rp ora ted or deemed to be incorporated by 
reference in the Registrati on Statement , the Pric ing Di sclosu re Pac kage and the Prospectus, at the time th ey were fil ed or herea ft er are fil ed 
wi th the Co mmi ss ion, complied and will comply in all materi al respects wi th th e requirements o f the 1934 Ac t a11d the mies and regula ti ons 
o f th e Co mmiss ion th ereunder (the "1934 Act Regulations"), and , when read together with the o ther in fo m1atio n in the Prospectus, (a) at the 
time th e Reg istration Statement became effecti ve , (b) at the Ap pli cable Time and (c) o n the C losing Date did not and will not contain an 
untme state ment o f a materi al fact or o mit to state a materi a l fact required to be stated there in o r necessary to make the statements there in , in 
the ligh t o f the c ircu mstances un de r which th ey were made , not mislead in g. 

(f) The co mpli ance by the Corpora tion with a ll of the prov isio ns of thi s Ag re~ment has been d u ly authorized by all necessary co rpora te ac ti o n 
and th e consummatio n 
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of the transac tions herein contempl ated will no t confli ct with or resu lt in a breach or violation of any of the tenn s or provisions of, or 
constitute a default under, any indenture, mortgage , deed o f tru st, loan agreement or oth er ag reement or instru ment to which the 
Corporatio n o r any o f its Princ ip al Subsidi ari es (as hereinafter de fin ed) is .a party or by which any o f them or their respecti ve prope rty is 
bound or to whi ch any o f their pro perti es o r assets is subj ect that wo uld have a materi al adve rse e ffect on the business, fin ancia l conditi on 
or re sults ofoperations o f the Corporation and its subsid iaries, taken as a whole , nor will such acti on result in any vio lation o f th e 
prov isions-of the amended and restated Certifi cate of Incorporation (the "Certificate of Incorporation"), the amended and restated By
l aws (the "By-Laws") of th e Corporation or any statute or any ord er, rul e or regulatio n o f any court or governmental age ncy or body 
hav ing jurisdiction over the Corporatio n o r its Princ ipal Subsidiaries o r a y of the ir respec ti ve properties that wou ld have a materia l 
adverse effect on the busi ness, fin ancia l conditio n or resu lt~ ofoperations of the Corporation and its subsidiari es, taken as a whole ; and no 
consent , approval , au tho ri zation , order, reg istrat ion o r qu alifi cation of o r wi th any such court or governmenta l agency o r body is requ1ired 
fo r the co nsummation by the Corpora tio n of th e transaction s co ntemplated by thi s Ag reement , except for the approva l of the North Caroli na 
Utilities Co mmi ss ion which has been received as of the dat o f thi s Ag reement, registra tion under the 1933 Act of the No tes, qua Ii fi cati on 
under the Tru st Indenture Act of 1939, as amended (the " 1939 Act") and rnc h consents, approva ls, authori zations, reg istrati ons or 
qualificatio ns as may be required under state secu ri ti es or Blue Sky laws in connection with th e purchase and d istribut ion of th e Notes by 
the Underwriters. 

(g) Thi s Ag reement has been dul y authorized , executed and deli ve red by the Corporatio n. 

(h) Each o f Duke Energy Carolinas, LLC, a No rth Caro lina limited liab ility co mpan y, Duke Energy Indi ana, LLC, an Indi ana limited li ab ility 
company, Progress Energy, Inc ., a North Caro lina co rporati on , Duke Energy Prog ress , LLC, a No rth Caro lina limited li ab il ity co mp any, and 
Duke Energy Fl orida, LLC, a Flo ri da limited liability company, is a "significant subs idi ary" o f th e Corporati on within the meanin g o f 
Rule 1-02 of Regu lati on S-X under th e 1933 Act (here in co ll ecti ve ly refe1Ted to, along with Duke Energy Oh io, Inc ., an Ohio co rporatio n 
and Pi edmont Natura l Gas Company, Inc ., a North Carolina corporati on, as the "Principal Subsidiaries"). 

(i) The Indenture has been dul y authorized , executed and deli ve red by the Corpora tio n and d ul y qu alified under the 1939 Ac t and , assuming 
the due au thorization , execution and delivery thereo fby th e Trustee , con stitutes a va lid and legally binding instmment of the Corporat io n 
enforceable against the Corporation in accordance wi th its tenns, excep t as the enforceability thereof may be limited by bankruptcy, 
insolvency, reo rgani zation, morato rium or similar laws affecting creditors' ri g hts genera ll y and by genera l principles of equity (regardl ess 
of whether enfo rceab ility is considered in a proceed in g in eq uity or at law). 
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(j) The Notes have been dul y authorized and when executed by the Corpo rati on and , when auth enti ca ted by th e Trustee, in th e manner 
provided in th e Indenture and de li vered against payment therefo r, will constitute va lid and lega lly binding ob liga ti ons o f th e Corpo rati on, 
enforceabl e aga in st the Corporatio n in acco rdance with the ir te1111s, except as til e en fo rceabi lily thereo f may be limited by bankruptcy, 
in so lve ncy, reo rga ni za ti on, mora to ri.um or simil ar laws affecting creditors ' ri ghts genera ll y and by general princ iples of equity (regardless 
o f whether en fo rceability is cons idered in a proceedin g in equit y o r at la"' ) andl are entitled to the benefit s a fforded by th e Indenture in 
acco rdance with the tenns o f the Indenture and the No tes. 

(k) Any inde nture, mo rtgage, deed o f trust, loan ag reement o r o ther ag reemen t or instrument fil ed or inco rpora ted by re ference as an ex hi bit to 
th e Reg istration Statement o r the Annua l Repo rt on Fo1111 0-K o f the Co oration fo r th e fi sca l yea r ended December 31 , 20 18 o r any 
su bsequent Quarterl y Report o n Fo1111 I 0-Q o f the Corporat io n o r any Cu ent Repo rt on Form 8-K o f the Corporati on with an execution o r a 
filin g date a ft er December 3 1, 20 18, except to the ex tent th at such ag reement is no lo nge r in e ffec t or to the ex tent that neither the 
Corporatio n no r any subsidiary o f the Corporation is currentl y a party to such ag reement , are a ll indentures, mo rtgages, deeds o f trust , loan 
ag reements o r other ag reements o r in struments th at are materi al to th e Corporati on. 

(I) The Corpora tio n is not required to be qua lifi ed as a foreign co rp ora ti on le tran sact business in Indi ana, No rth Caro lina, Ohi o, So uth 
Carolina and Fl orida. 

(m) Any pro fonna fin anc ia l statements o f th e Corporati on and its subsidi aries and i:h e related no tes thereto incorporated by reference in the 
Reg istrati o n Statement, the Pric ing Disclosure Package and the Prospectu · have been prepa red in acco rd ance with the Co mmiss ion 's 
rul es and guid elines with respect to pro fo nna fin anc ia l statements and ha e been pro pe rl y co mpiled on th e bases desc ri bed therein . 

3 . Purchase, Sa le a/I d Deli ve,y of Notes. On th e basis o f the representat ions, warranti es and agreements herein conta ined , but su bjec t to th e terms 
and cond itions here in set fo rth , th e Corpora ti on ag rees to se ll to the Underwriters , and the Underwri ters ag ree , severa ll y and not jo in tly, to purchase from th e 
Corporation, at a purchase price of (i) 99 .198% o f the prin cipal amount of th e 2029 No tes p lus acc ru ed interest, if any , fro m Jun e 7, 20 19 (and in the manner 
set fo rth be low) and (ii) 98.667% of the princi pa l amount o f the 2049 Notes p lus accrued imerest, if any , fro m June 7, 201 9 (a d in the manne r set fo rth 
be low), the respecti ve princ ipa l amounts o f No tes set fo rth opposite the names o f th e UnderNri ters in Schedul e A hereto plus th e respecti ve princ ipa l amo unts 
o f additio nal Notes which each such Underwriter may become obli gated to purchase pursu an t to th e prov is ions o f Secti on 8 hereof The Und erwriters hereby 
agree to make a payment to the Corp oration in an amount equ al to $ 1,95 0 ,000, in cludin g i respect o f ex penses in curred by th e Corpora tio n in co nn ec t·ion 
with the o ffering of the No tes. 

Pay ment o f the purchase price fo r the Notes to be purchased by the Underwriters an d the pay ment refe rred to above shall be made to the Corpora ti o n 
by wire tra nsfer o f immed iately ava il able fu nd s, payable to the order o f the Corpora tio n aga inst de livery o f the No tes, in full y reg istered fo 1111s, to yo u or upon 
yo ur orde r a! I 0 :00 a. m., New Yo rk C ity time, on June 7 , 20 19 
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or such other time and date as sha ll be mutuall y agreed upon in writing by th e Co rp oration and the Representati ves (th e "Closing Date"). The 2029 No tes 
and the 2049 Notes shall each be de livered in th e fo rm ofon e or more g lobal ce rt ifi cates in agg regate denomin ati on equal to the agg rega te principal amo unt 
o f the respec tive 2029 No tes a nd 2049 No tes upon ori g in al issuance and reg istered in the name of Cede & Co. , as nominee for Th e Depository Tru st 
Co mpany ("DTC"). All other documents referred to herein that are to be deli vered at the Closing Date sha ll be de li vered at that time at th e o ffi ces of Sid ley 
Austin LLP, 787 Seven th Avenue , New York , NY I 00 19. 

4. Offering by 1h e Undenvriters. It is understood that the severa l Underwriters propose to offer the Notes fo r sa le to the pub lic as se t fo rth in the 
Pri cin g Di sc losure Pac kage and th e Prospectus. 

5. Covenan ts of the Co1pora lio11 . The Corpora tion covenants and ag rees with the severa l Underwriters that: 

(a) The Corporation will cause the Preliminary Prospec tus and the Prospec tus to be fil ed pursua nt to , and in compli ance with , Rule 424(b) of 
the 1933 Ac t Regulations, and adv ise th e Underwriters promptly o f the filin g o f any amendment or supplement to th e Registration 
Statement, the Pre limin ary Prospectus o r the Prospectu s and o f the instituti on by the Co mmi ssion of any stop o rde r p roceedings in respec t 
o f th e Registrati on Statement , and wi ll use it s best e fforts to prevent th e issu ance o f any such stop order and to obtain as soo n as poss ib le its 
lifting, if issued . 

(b) lf at any time when a prospectus relating to the No tes (or the notice referred to in Rul e I 73(a) o f the 1933 Act Regul ati ons) is requi red to be 
deli vered unde r the 1933 Ac t any event occurs as a result of which th e Pri ing Disc losure Package or the Prospectus as th en amended or 
suppl emented wo uld inc lude an untrue statement ofa materi a l fact, or omit to state any materi a l fac t necessary to make the statement 
th ere in , in the light of t he circumstances under which they we re made, not, mis lead ing , or if it is necessary at any iime to amend the Pric in g 
Disc losure Package or the Prospectus to comply with the 1933 Act, the Corporation pro mptl y wil l prepa re and fil e with the Commiss ion an 
amendment , supplement or an approp ri ate document pursuan,t to Sec tion 13 o r 14 o f the 1934 Act which will co rrec t such statement o r 
o mi ss ion or which will effec t such co mpliance. 

(c) The Corporat ion, during the peri od when a prospec tus re lating to the No tes is required to be de li ve red under the 1933 Act, will timely ti le 
al I documents required to be fil ed wi th the Commi ss ion pursuant to Secti on 13 or 14 of th e 1934 Act. 

(d) Without the prio r co nsent o f the Unde rwriters, th e Corpora l on has not made and will not make any offer re lating to the No tes that wo uld 
constitute a " free writing prospec tus·' as defined in Rule 405 o f th e 1933 Act Regulat ions, o ther than the Permitted Free Writ ing Prospec tus; 
each Unde rwriter, severa lly and no t j o intly, represents and ag rees that, without ,th e pri or con ent of the Corpo ra tion, it has no t made and 
will not make any o ffer re lating to the No tes th at wo uld constitute a 
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" free writing prospectus" as defined in Rule 405 of the 1933 Act Regulat ions, other than the Pem1itted Free Writing Prospectus or a free 
writing prospectus th at is not requ ired to be fil ed by the Co rp orat ion pursua nt co Rule 433 of the 1933 Act Regul ati ons ("Rule 433 "); any 
such free wri ting prospectus (which sha ll inc lude the pricing tem1 shee t d iscussed in Section 5(e) below), the use of which has been 
con sen ted to by the Co rp ora ti on and the Underwriters, is li sted on Sched ule B and here in is ca ll ed the "Permitted Free Writing 
Prospectus ." The Corpora ti on represents that it has trea ted o r ag rees that it will trea t th e Permitt ed Free Writing Prospectus as an " issuer 
free writing prospec tus," as defined in Rul e 433 , and has co mpli ed and will comply with the requirements of Rule 433 applicable to the 
Pem1itted Free Writing Prospec tus, including timely filin g with the Co mmi ss ion where required, legending and record keepin g. 

(e) The Corpo ration ag rees to prepare a pricing tenn shee t specify in g the tem1s o f the No tes not co ntained in the Pre liminary Prospectus, 
substan ti a ll y in the fo nn of Schedule C hereto and approved by the Representatives on behalfo fth e Underwriters, and to fil e uch pric ing 
tem1 shee t as an " issuer free writing prospectus" pursuant to Ru le 433 pri or to th e c lose o f bu siness two business days after the date hereof. 

(t) The Co rp orat ion ag rees that ifat any time followin g the issuance of the Pennitted Free Writing Prospectus any event occ urs asa result of 
which such Pem1 itted Free Writing Prospec tus wo uld conflict with th e in~ nnation (not superseded o r modifi ed as of the Effecti ve Date) in 
the Regi strat ion Statement, the Pri c in g Di sc losure Pac kage or the Prospectus or wou ld inc lude an untrue statement of a materia l fact or omit 
to state any materi al fact necessary in orderto make the sta tements th ere i , in the light o f the c ircumstances then preva iling, not mi slead in g, 
the Corporation will g ive prompt not ice thereo f to the Underwriters and , if requested by the Underwriters, will pre pa re and furni sh without 
charge to each Underwriter a free writing prospectus o r other document, the us o f which has been consented to by the Und erwriters, which 
wi ll co rrect such confli ct, statement or o miss ion. 

(g) The Corporation will timely fil e such reports pursuant to th e 1934 Act as are necessa ry in order to make genera lly ava ilable to its security 
ho lders as soon as prac ti cab le an ea rn ings statement fo r the purposes of, a d to prov,ide th e Underwriters the benefits contemplated by, the 
last paragraph o fScction 11 (a) of the 1933 Act. 

(h) The Corporation wi ll furni sh to you, without charge , copies of the Regist ration State men t (four o f which wi ll inc lud e a ll ex hibits other th an 
those incorpora ted by reference), the Pricing Di sclosure Package and the Prospec tus, and a ll amendments and supplements to such 
documents, in each case as soon as ava ilable and in such quantiti es as you reasonab ly request. 

(i) The Corpora ti on will arrange or cooperate in arra ngements. ifn ecessary, fo r the quali ficati on o f the Notes for sa le under the laws o f such 
jurisdi cti ons as yo u des ignate and wi ll cont inue such qu ali fica t ions in effect so long as required for 
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the di stributi on; provided , however, t hat the Corp oration sha ll no t be required to qua li fy as a fo re ign co rp oration or to fil e any general 
consents to servi ce o f process under the laws o f any state where it is not now so subj ect. 

G) The Corp orati on will pay all expenses inc ident to th e perfonnance o f its obligati ons under thi s Ag reement incl uding (i) the printing a d 
filin g o f the Reg istrati on Statement and th e printing o f thi s Agreement and any Blue Sky Survey, (ii) the preparat ion and printing o f 
certificates for the No tes, (iii) the issuance and de livery of the Notes as spec ifi ed here in , (iv) the fees and di sbursements of counse l fo r th e 
Underwriters in connecti on with the qualifi cati on o f the Notes under the securiti es laws of any juri sdi cti on in acco rdance with th e 
prov isions of Section S(i) and in connec ti on with the preparati on o f the Blue Sky Survey , such fees not to exceed $5 ,000 , (v) the printin g 
and d e li very to the Underwriters, in quantiti es as here inabove re ferred to, f cop ies o f the Reg istra tion Statement and any amendments 
th ereto , o f the Preliminary Prospectus , o f the Prospec tus, oft he Pennitted f ree Writing Prospectus and any amend ments or supp lements 
th ereto , (v i) any fees charged by independent rating agencies for rati ng th ~ No tes, (vi i) any fees and ex penses in eonnecti on with the listing 
o f th e No tes on the New York Stock Exchange , (v iii ) any filin g fee requi red by the Financial Industry Regulatory Auth ority , lnc ., (ix) he 
costs o f any depository arrangements fo r the No tes with OTC or any successor <lepos itary and (x) th e costs and expenses o f th e Corpora ti on 
re latin g to investo r presentati ons on any " ro ad show" undertaken in co nn cti on with the marketing o f th e offering o f the Notes, in cludin g, 
with out limi tati on, expenses associated with th e productio n o f road show slides and graphics, fees and ex penses o f any consultants engaged 
in connec tio n with the road show presentations with the pri or app rova l o f the Corporation , trave l and lodg ing exp enses o f the Und ernTite rs 
and o fti ce rs o f the Corporation and any such consultants, and the cost o f ny a ircraft chartered in conn ec ti on with the road show; pro vided , 
however, the Underwriters sha ll re imburse a portio n of the costs and ex penses re ferred to in thi s c lause (x). 

6. Co nditions of th e Ob liga tions of the Unden-vriters. The obl igati ons o f th e severa l Unde rwriters to purchase and pay for the Notes will be subjec t 
to the acc uracy o f the representations and warranti es o th e pa rt o f the Corpo ratio n herein , to the acc urncy o f the statements o f o fti cers o f the Corp orati on 
made pu rsuant to th e prov isions hereof, to the perfo nnance by the Corporation of its ob li ga tions hereunder and to the fo ll owing additi onal conditi ons 
precedent : 

(a) The Prospectu s sha ll have been fi led by the Corpora ti on with th e Commi ssio n pursuan t to Rul e 424(b) within the applicable time period 
prescri bed fo r filin g by the 1933 Act Regulati ons and in acco rdance here, ith and the Permitted Free Writin g Prospectus shall have been 
fil ed by the Corporation with the Co mmiss io n within the appl icabl e time peri ods prescribed for such filin gs by , and otherwise in 
co mpli ance with , Rul e 433. 

(b) At o-r a ft er the Applicable Time and pri or to the C los ing Date , no stop o rder suspending th e e ffecti ve ness o f1:he Reg istrat ion Statement sha ll 
have been issued and no p roceed ings fo r that purpose or pursuan t to Secti n 8A o f the 1933 Ac t 
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shall have been instituted or, to the knowledge o f the Corpora ti on or yo u, sha ll be threa tened by th e Commi ssion. 

(c) At o r after the Applicabl e Time and prio r to the C losing Date , the ratin g a, signed by Moody's In vesto rs Service, Inc. , S&P Global Ratin gs 
or Fitch Ratings, Inc. (o r any o f the ir successo rs) to any deb t securiti es or preferred stock o f the Corp ora ti on as o f the date o f thi s Agreement 
shall not have been lowered . 

(d) Since the respec ti ve most recent dates as o f which infonnation is g iven in the Pric ing Disc losure Pac kage and the Prospec tus and up ta the 
C losing Date, there sha ll not have been any materia l adverse change in the co nd iti on o f the Co rp ora ti on, financia l o r otherwise, except as 
re fl ected in or contemplated by the Pric ing Disclosure Package and the Prospectus, and , s ince such dates and up to the Clos in g Date, there 
shall not have been any materia l transac tion entered into by the Corporati n o ther than tra nsac tions contemplated by the Pric in g Di cl osure 
Package and the Prospectus and transac tions in the ordin ary course o f busmess, the effec t o f whi ch in yo ur reasonable judg ment is so 
materi al and adverse as to make it impracticabl e or inadv isab le to proceed with the publi c offe rin g or th e deli very o f the No tes on the tenn s 
and in the mann er contempl ated by the Pricing Di sc losure Package and the Prospectu s. 

(e) You sha ll have rece ived an opinion o f Robert T . Lucas Ill , Esq., Deputy General Counse l o f Duke Energy Bus iness Serv ices LLC (who in 
such capac ity prov ides lega l services to th e Corpora ti on), the serv ice com, any subsidiary o f th e Co rp ora ti on, o r oth er ap pro priate co un se l 
reaso nably sa ti sfac tory to th e Representati ves (which may include th e Corporati on 's oth er " in-house" counse l), dated the C losing Date , to 
the effec t that: 

(i) Each o f Duke Energy Ohio , Inc ., Progress Energy, Inc. and Piedmont Na tu ra l Gas Company, Inc., has been duly incorpora ted and is 
va lidly ex isting in good standing under the laws o f the juri sdi ction o f its incorpora ti on and has the ·respecti ve ,co rporate power and 
authori ty and fo reign qualificat ions necessary to own its properties and to conduct its bu siness as descri bed in the Pri cing 
Di sc losure Pac kage and the Pro spectus. Each o f Duke Energy Carolinas, LLC, Duke Energy Fl orida, LLC, Duke Energy Indi:rna, 
LLC and Duke Energy Progress, LLC has been duly organized and is va lidl y ex isting and in good standing as a limited li abi lity 
co mpany under the laws o f the State o f North Caro lina , th e State fFl orida, the State o f Indiana and the State o f North Caro lina, 
respecti ve ly , and has full limited li ability company power and authority necessary to own its propert ies and to conduct its bus iness 
as described in the Pri cing Disclosure Package and. the Prospectus. 

(ii) Each o f the Corporation and the Princ ipal Subsidi ari es is du ly qualifi ed to do business in each jurisdi ction in which th e ownership 
or 'l eas ing o f its property or the conduct o f its business requi res such qua lification, except where the fa ilure to so quali fy , 
considerin g a ll such cases in the agg regate, does no t have a materia l adve rse effect on the business, pro perti es, 
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fin ancial conditi on o r resul ts ofoperati ons o f the Corpo rati on and its subsidi ari es taken as a who le. 

(iii) Th e Reg istration Statement became effecti ve upon fil ing wi th th e Commiss ion pursuant to Rul e 462 of the 1933 Act Regulati ons, 
and , to the best o f such counse l's kn owledge, no stop order suspendin,g the effect iveness of the Reg istration Statement has bee n 
issued and no proceedings fo r that purpose have been instituted r are pending o r threatened under the 1933 Ac t. 

(iv) The desc ripti ons in th e Reg istrat ion Statement, the Pri c ing Disc losure Pac kage and th e Prospec tus o f any lega l or gove rnmenta l 
proceed ings are accurate and fa irl y present the in fo rmation req uired to be shown , and such co unse l does no t know of any litigation 
or any lega l or governmental proceeding in stituted o r threa tened against the Corporation o r any o f its Princ ipa l Subsid iari es o r any 
o f the ir respec ti ve properti es that wo uld be require<! to- be di sc losed in the Registration Statement , th e Pricing Disclosure Package 
or th e Prospectus and is not so di sc losed. 

(v) This Agreement has been dul y authori zed, executed and delivered by the Co rp ora ti on. 

(v i) The executi on, de livery and performance by th e Co rp ora tion o f thi s Agreement and the Indenture and the issue and sa le of th e 
No tes will not v io late or con travene any o f th e prov isions of the Certifi cate o f In corpora tion o r By-Laws of the Corpora ti on or any 
statute or any order, rul e or regulation o f whi ch such counse l is aware o f any court or governmental agency or body ·having 
jurisdicti on over the Co rporati on or any o f its Principal Subsid iaries or any o f the ir respec ti ve pro pe rty , n or will such acti on 
confli ct with or result in a breach or vio lation o f any of the tern1s or provis ions of, o r constitute a de fa ul t under any indenture, 
mo rtgage, deed of trust, loan ag reement or other agreement or in5trument known to such counsel to which the Corp oration or any 
of its Princ ipal Subsidiari es is a party or by which any o f them or the ir respec ti ve property is bound or to whi ch any o f its propert y 
or asse ts is subj ect, which affects in a materi al way the Corporati on 's abili ty to pe rfom1 its obli gati ons under th is Agreement , the 
Indenture and the No tes. 

(v ii ) The Indenture has been dul y autho ri zed , executecl and deli vered by tl'le Corpora tion and , assuming the due aut ho ri zati on, 
execution and de li very thereo f by the Trustee, constitutes a vali and lega ll y binding in strument of the Corpo ration, enforceabl e 
aga in st th e Co rp oration in accordance with its tenns. 

(vi ii ) The Notes have been du ly autho ri zed , executed and issued by the Corporati on and , when auth enti cated by the Trustee, in the 
manner provided in the Indenture and deli ve red aga inst pay ment therefor, will co nstitute va lid and lega'lly bi nd in g obligations o f 
th e Corp ora tion enforceable aga inst th e Corporation in accordance wvth the ir terms, and 
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are entit led to th e benefi ts affo rd ed by the Indentu re in acco rda nce wi rh the terms o f the Indenture and the No tes . 

(ix) No consent , approva l, au tho ri za tion , o rd er, reg istrati on or qua li fi cati on is req uired to autho ri ze, o r fo r the Corporation to 
consummate the tran sactions contemplated by thi s Ag reement , e:, cept for such consents, approva ls. authori zati ons, reg istrat io ns o r 
qua lificati ons as may be required under state securities o r Blu e Sky laws in conn ecti on wirh the purchase a nd d istri buti on of the 
No tes by the Underwriters and except as required in Conditi o n No. 7.6 o f the order o f th e No rth Caro lina Utili ties Co mmi ssio n 
dated September 29 , 20 16 , in Docket Nos. E-7 , Sub 11 00, E-2 , Sub I 095, and G-9 , Sub 682, which consent has been ob tained . 

Such coun se l may state that hi s opi nions in paragraphs (v ii) and (v ii i) ar~ subjecl to the effec ts ofbankrnp tcy, inso lve ncy , fraudu lent conveyance, 
reo rgani zati on , moratorium and other similar laws relat ing to or affec ting credi tors ' rights genera ll y and by genera l prin ciples o f equity (rega rdl ess of wheth er 
en fo rceability is considered in a proceeding in equity o r at law). Such counse l shall state that nothin g has come to h is atten tio n that has caused him to 
be li eve th at each document in co rporated by reference in the Reg istrati on State ment , the Pri.: ing Disc losme Package and the Prospectus, whe n fi led , was not, 
o n its face , appropriate ly responsive, in all mate ri al respec ts, to the require ments o f the 1934 Act and the 1934 Act Regul at io ns. Such counse l shall a lso state 
that nothing has come to hi s attention that has caused him to be lieve that (i) the Reg istratio n Statement , inc luding th e Rule 430 8 Informat ion, as of its 
e ffective d ate and at each d eemed e ffective date with re spec t to the Underwriters pursuant to Ru le 43 08(1)(2) o f the 1933 Ac t Reg ulati ons. contained any 
untrue statement ofa materi al fac t or o mitted to state a materi al fac t required to be stated therein or necessary to make the statements therein not mislead ing , 
(ii ) the Prici ng Disc losure Package at the Ap plicable Time conta ined any untrue ta tement o f a materi a l fact or omitted to state any mate ri a l fac t neces ary in 
order to make the statements there in , in the light o f the circumstances under which they were made, no t mis leading o r (iii ) th at the Prospectus, as o f it date or 
at the C losin_g Date , conta ined or contains any untru e statement o f a materi al fact or omitte o r o mits to state an y materi al fac t necessary in o rder to make th e 
statements tf.1 ere in , in th e light o f the c ircumstances under whi ch they were made, a11o t misleading. Such counse l may also state th at. except as o therwise 
express ly provided in such opinion, he does not assume any responsibil ity for th e acc uracy . completeness o r fairn ess of th e statemen ts contained in or 
inco rpora ted by re ference into the Reg istrat io n Stateme nt , the Pricing Di sclosu re Package or the Prospectus and does not ex press any op ini on or belief as to 
(i) th e fin anc ial statements or o ther fin ancia l and accounting data contai ned or ,inco rp ora ted by refe rence· therein o r exc luded there from, in cluding XBRL 
interac ti ve da ta, (ii ) the state ment of the eli gibili ty and qua! ifi ca ti o n o f th e Tru stee inc luded in the Registration Statement (the "Form T-1 ") or (iii ) the 
in fo nnati on in th e Prospec tu under the captio n " Book-Entry System." 

In renderin g the fo rego ing opinion , suc h counse l may state that he does no t express any opini on co ncerning any law other than the law of the State 
of No rth Caro lina or, to the ex tent set forth in the fo regoing opini ons, the federa l secu riti es laws and may rely as to a ll matters o f the laws of the States o f 
South Caro lina, Ohio, Ind iana and Florida on appropriate cou nse l reasonably sat isfac tory to the Representati ves, which may include the Corporatio n 's o ther 
" in -house" counse l). Such counse l may a lso state that he has relied as to certain fac tual matt ers on 
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in fo m1ation obtained from publi c o ffi c ia ls, o ffi cers o f the Corporat ion and othe r sources be lieve"1 by him to be re li able. 

(f) You shall have received an opini on o f Hunton Andrews Ku rth LLP, cou nse l to th e Corporati on, dated th e Closing Date, to the effect that: 

(i) Th e Corporati on has been dul y incorporated and is a validl y exi sting corporati on in good standin g under the laws o f th e Sta te o f 
Delaware. 

(ii ) T he Corporation has th e corporate power and co rporate autho rit , to execu te and de li ver thi s Agreement and the Sup plemental 
Indenture and to consummate the transacti ons conte mplated hereby. 

(iii ) This Agreement has been duly auth ori zed , executed and delivered by the Corporation. 

(iv) Th e Indenture has been duly authori zed , executed and deli vered by the Corporation and , assumin g the d ue auth ori zati on, 
execution and delivery thereof by the Trustee, is a va lid and b inding ag reement o f the Corporation. enforceabl e aga inst th e 
Co rp orati on in acco rdance with its terms. 

(v) The No tes have been duly authori zed and executed by the Corporati on, and , when dul y auth ent icated by the Trustee and issued 
and de livered by the Corporation again st pay ment therefor in aceo rd ance with the terms o f thi s Agreement and th e Indenture , the 
Notes will con stitute valid and binding o bligati ons o f th e Corpora tion, entitl ed to the benefits of the Indenture and enforceable 
aga inst the Corp orati on in accordan ce with the ir terms. 

(vi ) The statements se t forth (i) under th e capt ion " Descrip tion o f Deb t Securiti es" (o ther than under the capt ion "Global Securiti es") 
th at are included in the Base Prospectus and (ii) under the capti on " Desc ript ion of the No tes" in the Prici ng Disc losure Package 
and the Prospectus, insofar as such statements purpo rt to summarize certain pro visions o f the Inde nture and th e No tes, fa irl y 
summari ze such provisions in a ll materi a l respec ts. 

(vi i) The statements set fo rth under the caption "Certain U.S. Federa l Income Tax Considerations forNon-U.S. Ho lders," in the Pric ing 
Disc losure Package and th e Prospectus, insofar as such statements purport to constitute summari es o f matte rs o f United States 
federal inco me tax law, co nstitu te accurate and complete summaii es, in a ll materi al respec ts, subj ect to tlh e qu alificat ions se t fo rth 
therein . 

(v iii ) No Gove rnmental Approva l, whi ch has no t been obtained or taken and is no t in ti.ill fo rce and effect , is required to authori ze, or is 
required fo r, the execution or delivery o f thi s Agreement by th e Corporati on or the consummation lby the Corpora ti on o f the 
tra nsac ti ons contemplated 
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he reby , except fo r such co115ents, app rova ls, au th oriza ti o ns, o rders, reg istrati ons o r qua Ii fica t io ns as may be requ ired under s ta te 
securi ties o r Bl ue Sky laws in connecti on with the purc hase and d istri butio n o f the No tes by th e Underwri ters. "Governmenta l 
Approva l" means any consent , app rova l, li cense, autho ri za tio n o r va llida ti on o f, o r fili ng, qualificati on o r reg istra ti on with, any 
Gove rn menta l Authority requi red to be made o r ob tai ned by the Corp orati on pursuant to Ap pli cable Laws, o ther than a ny consent , 
approva l, license, authorizati o n, va lidation , fil ing . qua lifi ca tio n o r reg istrati on that may have become ap pli cab le as a result of th e 
in vo lve ment of any party (o th er than the Corpora tion) in th e trar.sacti o ns con templ ated by thi s Agreement o r because of such 
part ies ' lega l o r regul atory status o r because of any o th er facts spec ifi ca l ly pertainin g to such parti es ana "Governmenta l 
Authori ty" means any court , regul a tory body, ad ministra ti ve agency o r gove rnmental body o f the St ate o f No rth Caro lina, the 
State o f New Yo rk o r the State o f De lawa re o r the Un ited Sta tes o f Am erica hav in g j uri sdi c ti o n over th e Corporat io n unde r 
App licab le Law but exc lud ing th e No rth Caro lina Ut iliti es Commi ss ion , the New Yo rk Pub lic Serv ice Commissio n and the 
Delawa re Public Serv ice Commiss io n. 

(ix) The Co rp ora ti on is no t and. so lely a fter g ivin g effec t to the offe ring and sa le of the No tes and the ap plicatio n of th e proceeds 
th ereo f as desc ri bed in the Prospectus, will no t be subject to reg istrati on and regul a ti o n as an " investmen t co mpany" as such te nn 
is de fin ed in the In vestment Co mpany Act o f 1940 , as amended . 

(x) The execu ti on and de livery by the Corp orati on o f thi s Ag reement and the In de nture and th e consummation by the Corp orati o n of 
the transact io ns conte mplated hereby, inc lud ing the issuance and sa le of the No tes, will not (i) confl ict with the Certifica te of 
Inco rp orat io n o r the By-Laws, (ii) const itute a v io la tio n of, o r a breach of o r default under, the tenm u f any of t he co ntrac ts set 
fo rt h on Schedule D hereto o r (iii ) v io late or conflic t wi th , o r resu lt in any contrave ntion of, any Ap p licable Law of the Sta te o f 
New Yo rk o r th e Genera l Corpora ti on Law o f the Sta te o f Delawa re. Suc h cou nse l sha ll sta te th at it does no t express any op iNio n , 
however, as to whether the -execution, de livery o r 1,1e rfo nnance b _ the Corp oratio n of thi s Ag reement o r the Indenture wi ll 
consti tute a vio lati on of, o r a default unde r, any covenant, restricti on o r p rov isio n with respect to fin ancia l ra tios o r tests o r any 
aspect of th e fin anc ia l cond itio n o r results o r o perations of the C rporati o n o r any of its subsid iari es . "Applicable Law" means the 
Ge nera l Corpora tio n Law of the Sta te o f Delawa re and those laws, rul es and regula ti ons of the Sta tes o f New York and North 
Caro lina and those federal laws, ru les and regul ations of the Uni led Sta tes o f Ame ri ca , in each case that, in such co un se l 's 
expe ri ence, are norma lly appli cab le to transacti o ns of the type conte mp lated by thi s Agree ment (o ther than the Un ited States 
federa l securiti es laws, sta te securiti es o r Blue Sky laws, anti fraud laws and the rn !es and regul a tio ns of (he Fin ancial In dustry 
Regulatory Authority , Inc., the North Caro lina Pu b li c 
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Uti lities Ac t, the m ies and regulatio ns o f the North Caro lina Util iti es Comm issio n and the New York State Publi c Service 
Commi ssion and th e New Yo rk State Public Service Law), but wi th our such counse l havi ng made any spec ial investi ga ti on as to 
the app li cabili ty o f any spec ific law, rnl e o r regulat ion.) 

(xi) The statements in the Pricing Disc losure Package and the Prospectus under the cap tio n " Underwriting (Con fli cts of Interest),' ' 
in so far as such statements purport to summari ze certain provi sions o f thi s Ag reement , fairl y summari ze such prov isio ns in all 
materi a l respects. 

You shall also have received a statement o f Hunton Andrews Kurth LLP, dated the Closing Date, to th e effect that: 

(i) rio facts have come to such cou.nse l 's attention that have caused such counse l to beli eve that the documents ti led by the Corporation under the 
1934 Act and the 1934 Ac t Regulations that are incorporated by reference in ,th e Pre liminary Prospec tus Suppl ement th at fo nns a pa rt o f th e Pricing 
Di sc losure Package and the Prospectus, when fi led , were not , o n the ir face , a11propriate ly responsive in all materi al respec ts to the requirement o f the 1934 
Act and the 1934 Act Regul ations (except that in each case such counse l need not express any v iew as to th e fin ancia l statements, schedul es and oth er 
fin anc ial and acco unting in format io n included o r incorporated by reference therein or exc luded therefro m, compli ance with XBRL interac tive data 
requirements) (ii) th e Reg istration Statement , at the Applicable Time and the Prospectus, as of its date, appeared on their face to be appropriate ly respons ive 
in all mate ri I respects to the requirements o f the 1933 Act and th e 1933 Act Rules and Regul ations (except that in each case such counsel need not ex press 
any v iew as to the fin anc ial statements, schedules and other fin anc ia l and acco unting infonnatio n included o r incorporated by reference th erein o r exc luded 
there fro m, comp I iance with XBRL interac ti ve data req uirements or the Fonn T- 1) and (i ii) no fact s have come to such counse l's attenti on that have caused 
such counsel to believe that the Registratio n Statement, at the App li cab le Time, contained an untrne statement of a materia l fact or omitted to state a materia l 
fact required. to be stated therein o r necessary to make the statements there in not misleadin, , or tha t the Prospectus, as o f its date and as of the C losin g Date , 
contained or co nta ins an untrne statement o f a materi al fact or omitted o r o mits to state a materi al fac t necessary in order to make the statements th ere in , in the 
lig ht o f the circumstances unde r whi ch they were made , not mislead in g (except that in each case s uch cou nse l need not ex press any view as to the fin anc ia l 
statements, schedul es and other fin ancial and acco unting in fonnat ion included or incorporated by refe rence therein o r exc luded there fro m, or compli ance 
with XBRL interactive data req uirements and the Fonn T- I ). Such coun se l shall further stale that, in addi t io n, no facts have come to such counse l 's attentio n 
that have caused such counse l to believe that the Pric ing Di scl osure Pac kage , as o f the App licab le Time, conta ined an untrne statement ofa material fac t or 
o mitted to slate a material fact necessary in order to make the statements th erein , in the li ght o f the c ircumstances und er whic they we re made, no t 
mi sleading iexcept th at such counse l need not express any view as to the fin anc ial statemen ts, sc·hedul es and other financ ial and acco untin g infom1ati on 
included or mco rpora ted by reference th ere in or exc luded therefrom, or co mpli ance with XBRL interac tive data requirements). 

In addition , such statement shall confi1m that the Prospectus has been fil ed with the Co mmission within th e ti me peri od requi red by Rul e 424 o f th e 
1933 Act Regul ati ons and any 
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required fili ng of th e Pennitted Free Writing Prospectus pursuant to Rule 433 o f the 1933 Act Regu lati ons has been fi led with the Commiss io n within the 
time peri od required by Rul e 433 (d) o f th e 1933 Act Regu lati ons. Such statement shall fu rt:her state that assumin g the accuracy of the representati ons and 
wa rranties o f th e Corporatio n se t fo rt:h in Sect ion 2(d) o f thi s Ag reement , the Reg istration Sta tement became effec ti ve upon filin g with the Commission 
pu rsuant to Ru le 462 of th e 1933 Ac t Regu lati ons and , pursuant to Section 309 o f the Trust Indenture Ac t o f 1939 , as amended (the "1939 Act"), the 
Indenture has been qualifi ed under the 1939 Act, and that based so lely on such counse l 's rev iew of the Commi ss ion ' s website, no top order suspendi ng the 
effecti ve ness of the Reg istrati o n Statement has been issued and , to such counse l's knowledge, no proceedings fo r that purpose have been instituted or are 
pending or threatened by the Commi ssion . 

Hun ton An drews Kurt:h LLP may state that its opinions in paragraph s (v) and (vi) are subjec t to the effec ts o f bankru ptcy, insolvency , reorgani zati on , 
mora torium o r simil ar laws affecting credi to rs' ri ghts genera ll y and by genera l principles of equi ty (regardless of whethe r enfo rceabi lity is considered in a 
proceed ing in equity or al law). In additi on, such coun sel may state that it has re li ed as to cert:ain fac tu al matters on in fo nnati on obtained from publi c 
o ffi cials, o fficers and rep resentat ives o f th e Co rp ora ti on and that th e sig natu res on all documents examined by th em a re genu in e, assumptions which such 
counse l have not independently verifi ed . 

(g) You shall have rece ived an opin ion o f Sidley Austin LLP, counse l for the Underwriters, dated the C los ing Date , with respec t to the validi ty 
of th e No tes, the Registration Statement, the Pri ci ng Disc lo ure Package and the Prospec tus, as amend ed o r supplemented , and such other 
re lated matters as yo u may require, and the Corpora tion shall have furn ished to such counse l such documents as it requests fo r th e purpose 
of enabling it to pass upon such matters. 

(h) At o r after the App li cable Time, tbere shall not have occurred any o f the fo llowing: (i) a suspension or material limitation in trad in g in 
securiti es genera ll y or of the secu rit ies of the Corpora ti o n, on the New Yo.rk Stock Exchange; o r (ii ) a genera l moratorium o n co mmerc ial 
banking activities in New York declared by either Federa l or New York Slate autho riti es o r a materi al di srupt ion .in commercial banking 
serv ices or securiti es se ttl ement or clearance serv ices in the Uni ted States; or (iii) the o utbreak o r esca lat ion o f host il iti es in vo lvi ng the 
United States or th e declaration by the United States o f a nati onal emergency o r wa r, if the e ffect of any such event spec ified in thi s 
subsecti on (h) in yo ur reaso nab le j udgment makes it imp rac ti cab le or inadv isab le to proceed with the pub I ic offe ring or the deli very of th e 
Notes o n the terms and in th e manner contemplated in the Pri c in g Di sclosu re Package and the Prospec tus. In such event there shall be no 
li ab ility on th e part of any party to an y other party excep t as otherwise prov id ed in Sec ti on 7 hereo f and excep t for the expenses to be borne 
by the Corporat ion as provided in Secti on SU) hereof. 

(i) You shall have rece ived a certificate of the Cha irman of the Board, the President , any Vice Pres ident , the Secretary o r an Assistant Secre tary 
and any fin anci al or acco unting o ffi cer o f th e Corpora ti on, da ted the C losin g Date , in whi ch such o ffice rs, to the best of the ir knowledge 
after reasonabl e investi ga tio n, shall state that the re presentati ons and warra nti es of the Co rp ora tio n in thi s Ag reement are 

15 



KyPSC Case No. 2021-00190 
FR 16(7)(p) Attachment- SK 06/04/2019 

Page 55 of 70 

true and correct as of the Closing Date, that the Corporat ioH has comp lie with a ll a_g reements and sati s fi ed a ll conditions on its part to be 
perfom1ed or sati sfi ed at o r pri or to the C losing Date, that the conditions spec i li ed in Section 6(c) and Secti<0n 6(d) have been sa ti s fi ed, and 
that no stop order suspending the effecti veness of th e Regi8tration Statement has been issued and no proceed in gs for that purpose have 
been instituted or are threa tened by the Commi ss ion. 

U) At the time of the execution of th is Agreement, yo u shall h,we received a letter dated uch date , in form and substance sa ti sfactory to yo u, 
from Delo itte & Touche LLP, the Corpora ti on 's independent reg istered public .acco unting fim1, containing tale 1ents an d infom1ation o f 
the type ord inari ly included in accountants' "comfo rt letters" to underwri ters with respect to the financial sta tements and certain fin ancia l 
infomiation contained or incorporated by reference into th e Registra tion Statemen t, the Pric ing Disclosure Package and the Prospectus , 
including spec ific refere1,1ces to inquiries rega rding any increase in long-term deb t (exc luding current maturities), decrease in net current 
asse ts (defined as current assets less current li ab iliti es) or shareho lders' eq uity , change in the Corporation's common stock, and decrease in 
operating revenues or net in co me fo r the peri od subsequent to the latest financial statements incorJilorated by refe rence in th e Regi strat ion 
Statement when compared with the corresponding period from the preceding yea r, as ofa spec ifi ed date not more than three business days 
prio rto the date o f thi s Agreement. 

(k) At the Closi ng Date , you sha ll have received from Deloi tte & Touche LLI', a letter dated as of the Clos ing Date, to the effec t that it reaftim1s 
th e statements made in the letter fomished pursuant to subsecti on U) of thi s Section 6 , excep t that the spec ili ed date referred to sha ll be not 
more than three busi ness days prior to the Clos ing Date. 

The Corpora tion will fi.rmi sh you with such conformed copies o f such op inions, certificates, lette rs and documents as yo u reasonab ly request. 

7. f11de11111 ijicatio11 . (a) The Corporation agrees to indemnify and ho ld harmless each Underwriter , their respecti ve officers and directors, and each 
perso n, if any , who control s any Underwriter within the meaning of Section 15 o f the 1933 Act , as follows: 

(i) aga inst any and all loss , liab ility, claim, damage and expense whatsoever ari sing out of any untru e s tatement or alleged untrue 
statement o f a materi al fact contained in the Registration Statement (or any amendment thereto) includin g the Rul e 43 0B 
In fo rmation, o r the omission or alleged o mi ss ion therefro m of a ate ri a l fact required to be stated th ere in or necessary to make the 
statements therein not misleading or ari sing out o f any untrue st' tement o r a lleged untrue statement o f a materia l fact conta ined in 
the Pre liminary Prospectus, the Pric ing Di sc losure Package, the Prospectus (o r any amendment or supplement thereto), the 
Pennitted Free Writing Prospectus or any issuer free writing prospectus as defined in Rule 433 of the 1933 Act Regulations, or the 
omi ss ion or all eged omission there from o f a material fact necess· ry in o rder to make the statements 
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there in , in the lig ht o f th e c ircu mstances under which they we re made , not mi sleading , unl ess such sta te ment or o mission or such 
a ll eged statement oromission was made in re liance upon and in co nfo m1ity wi th wri tten in fo rmation furni shed to the Corpora ti on 
by th e Representati ves on behalfofthe Underwriters exp ressly fi ruse in the Registration Sta tement (o r any amendment thereto), 
the Pre liminary Prospectus. the Pric ing Disclosure Package , the Frospec tus (or any amendment or su pp lement thereto) or th e 
Permitted Free Writing Prospectu s; 

(ii ) aga inst any and all loss, liability , c la im, damage and expense whatsoever to the extent of the agg regate a mount paid in sett lement 
of any liti ga tion, commenced or th rea tened , or o f any c la im whatsoever based upon any such untrue state ment o r o miss ion or an y 
such a ll eged un lrue statement or o mi ssion, if such .se ttl ement is e ffec ted with the written co nsent of the Corpora tio n; and 

(iii ) aga inst any and all expense what oever reaso nab ly incurred in in vestigating, preparing or de fendicg aga in st any I iti gatio n, 
commenced o r threatened , or any cla im whatsoever based upo n any such untru e statement or omiss ion, o r any such a lleged untrue 
statement o r o mi ss ion, to the ex tent that any such ex pense is not paid under (i) or (ii) of thi s subsect ion 7(a). 

In no case sha ll the Corporation be liable under th is indemnity ag reement with respect to ar"y c laim made aga inst any Underwrite r o r any such controlli ng 
person un less the Corporatio n sha ll be notified in writ ing o f the nature o f the c laim withi n a reasonable time afte rthe assertion thereo f, but fa ilure so to no tify 
the Corporation sha ll no t re li eve it fro m any li ability whi ch it may have otherwise than under subsectio ns 7(a) and 7(d). The Corporation sha ll be entitl ed to 
participate at its own expense in the de fense, or, if it so elects, within a reasonab le time a fterreceipt of such noti ce , to assu me the de fense o f any suit bro ught 
to en fo rce any such c laim, but ifit so e lects to assume the defense, such defense shall be conducted by counse l chosen by it and approved by the Underwri ter 
o r Underwriie rs or contro llin g person or persons, or de fendant or de fendan ts in an y su it so brought , whi ch approval shall not be unreasonab ly withheld . In 
any such suit , any Underwri ter or any such contro ll ing person shall have the ri ght to emp loy its own counse l, but the fees and expenses of such counse l s ha ll 
be at th e expense o f such Underwriter o r such controlling person unless (i) the Corporat ion and such Underwriter shall have mutua lly agreed to the 
empl oyment of such counse l, or (ii ) the named parti es to any such ac tion (including any impleaded parti es) include both such Underwriter or such contro llin g 
person and t e Corporation and such Underwriter or such controlling perso n shall have been ad vised by such counse l that a conflic t o f interest between the 
Corpora ti on and such Underwriter or such control ling pe rso n may ari se and fo r thi s reason i1 is not desirable for the same counsel to represent both the 
indemni fy in g party and also th e indemnified party (it be ing understood , however, that the Corporati on shall not, in connect ion with any o ne such action or 
separa te but substantially si mil ar or re lated ac tio ns in the same jurisdiction ari sin g out o f the same genera l a ll egat io ns or circumstances, be li ab le for th e 
reasonable fees and expenses of more than one separate firm of attorn eys fo r all such Underwriters and a ll such contro lling persons. which finn shall be 
des ignated in writing by you). The Corpora ti on ag rees to notify you within a reasonab le time o f the asse rti on o f any c lai m aga inst it, any o f its offi cers or 
directors or any person who 
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contro ls th e Co rp ora ti on within the meaning of Section 15 o f the 1933 Act, in connec tion with the sa le of th e Notes. 

(b) Each Undeiwriter severally ag rees that it wi ll indemnify and hold hannless the Corporation, its directors and each of the officers of th e 
Corporat io n who signed the Regi stration Statement and each person , if any, who contro ls the Co rpo ration 'w'ithin th e meaning of Sectio n 15 
of the 1933 Act to the same exten t as the indemnity contained in subsect i n (a) o f thi s Section 7 , but on ly ""~th respect to statements or 
omissions made in th e Reg istrati on Statement (or any amendment thereto), the Pre liminary Prospectus, the Pricing Di sc losure Package, the 
Prospectus (o r any amendment or suppl ement thereto) or the Pem1itted Free Writin g Prospec tus, in reli ance po n .and in confonni ty with 
writ ten infom1atio n furni shed to the Corporatio n by the Representatives on beha lfofthe Underwriters expressly fo r use in the Registrati o n 
Statement (o r any amendment thereto), the Preliminary Prospec tus, the Pri cing Disclosure Package , the Pros1•ectus (o r any amendment o r 
supplement th ereto) or the Permitted Free Writing Prospect11 s. In case any act ion sha ll be brought aga in st the Corpora ti on or any person so 
indemnified based on the Regi stration Statement (or any amendment thereto), the Pre liminary Prospectu s, the Pri c in g Disclosure Package , 
the Prospectus (or any amendment or supplement thereto) or the Pem1itte Free Writing Prospectus and in respect of whic h indemn ity may 
be sought aga in st any Underwriter, such Underwriter sha ll have the ri ghts and duti es g iven to the Corporati on, and the Corporation and 
each person so indemnifi ed shall ha ve the rights and duties g iven to the Underwri ters , by the prov ision s of subsec tio n (a) of thi s Section 7. 

(c) No ind.emn i fy in g party shall , without th e prior written consent o f the indemni tied party , effect any settl e me t o f any pending or threa tened 
proceeding in respect o f which any indemni tied party is or could have been a party and indemnity cou ld ha ve been sought hereunder by 
such indemnified party , unl ess such se ttl ement in cludes an unconditional release of such indemn ifi ed party from all li ab ility on cl aims that 
are the subj ec t matter o f such proceed in g and does no t in clude a statement as to or an admissio n o f fau lt , culpability o r a fai lure to act, by o r 
on behalfofa ny indemnified party . 

(d) If th e indemnificati o n prov ided for in thi s Section 7 is unava ilab le to o r insuffi c ient to ho ld hannless an indemnified party in respec t o f any 
and al I loss, li abi lity , c laim, damage and expense whatsoever (o r ac ti ons i respect th ereo t) that wo uld otherwise have been indemni fi ed 
under the tenns o f such indemnity , th en each indemnifying party sha ll con tribute to the amount pa id or payab le by such indemnified party 
as a resu lt of such loss, li abili ty, claim, damage o r expense (or ac ti ons in respect thereof) in such proportion as is appropriate to refl ec t the 
relative benefit s rece ived by the Co rporati on on the one hand and th e Underwriters on the o ther from the offeri ng o f the Notes. If, however, 
the all ocation prov ided by the immediate ly preceding sentence is no t permitted by applicable law or if the in demnified party fai led to g ive 
th e notice required above, then each indemnifying party shJ II contribu te 10 such amou nt paid or payabl e by such indemn ified party in such 
proportion as is appropriate to re fl ec t not onl y such re lative benefit s but a lso the relat ive fault o f the Corpo rat ion on th e one ha nd 
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and the Undeiwriters on the other in connection with the statements or omissions which resu lted in such loss, li abi lity, claim, damage or 
ex pense (o r ac ti ons in respect thereof), as we ll as any other re levant equit~ble co nsideratio ns. The re lati ve benefi ts rece ived by the 
Corpora tio n o n the one hand and the Undeiwriters o n the other shall be dee med to be in the same proportion as the to tal net proceeds from 
the offerin g (before deducting expenses) rece ived by the Corpora ti on bear to the total compensation rece ived by the Und erwriters in respect 
o f th e undeiwriting di scount as set forth in the tab le on the cover page o f 1he Prospectu s. The re lative fau lt s all be detem1ined by re ference 
to, among o ther things, whether the untrne o r a ll eged untrne state ment o f a materi a l fac t or th e omi ss io n or alleged o miss ion to state a 
material fac t relates to infom1ati on suppli ed by the Corporat ion on the on hand or the Underwriters o n the o th er and the parties' relat ive 
in te nt, knowl edge , access to information and opportunity IC> correct or prevent such statement o r omission. The Corp o rat ion and the 
Underwri ters ag ree that it wou ld not be j ust and equi table if contri butions pursuant to thi s Sec ti on 7 were detem1ined by pro rata allocatio n 
(even if the Underwriters we re treated as o ne entit y for such purpose) or by any other meth od of alloca ti o n w11ich does not take accou nt of 
th e equitable co nsideratio ns re ferred to above in this Sectic>n 7. The amou nt paid o r payab le by an indemnifi ed µarty as a resul t of th e 
losses, li abi Ii ti es, c la ims, damages or ex penses (o r actions in respect thereo f) referred to above in th is Section 7 shall be deemed to inc lud e 
any lega l or o ther ex penses reasonabl y incurred by such indemnifi ed party in connection with in vesti ga ting or de fending any such act ion 
o r claim. Notwithstanding the prov ision s of thi s Section , no Undeiwriter shall be required to contribute any amount in excess of the amo unt 
by which the total price at which the Notes underwritten by it and di stributed to the publi c were o ffered to the public exceeds the amo unt o f 
any damages which such Underwriter has otheiwi se been required to pay by reason of such untrne or a ll eged untrne statement or omission 
or all eged o mission. No person guilty of fraudulen t misrepresentation (within t e meaning o f Section 11 (f) fthe 1933 Act) shall be 
entitl ed to contribution from an y person who was not guilty o f such fraud u lent misrepresentati on. The Und erwriters' ob li ga tions to 
contribute are severa l in proportion to their respective underwritin g obligatio ns and not jo int . 

8. Defa ult by One or More ofrhe Undenrrit ers. (a) If any Undeiwriter sha ll default in its ob ligation to purc hase the principal amount o f the 2029 
No tes o r 2049 Notes, as applicable , which it has agreed to purchase hereunder o n the C losing Date, you may in your d iscreti on arrange fo r yo u or another 
party or other parties to purchase such 2029 Notes and/o r 2049 Notes, as appLi cable, on the tem1s conta ined herein . If within twenty-four hours after such 
default by an y Undeiwriter yo u do not arrange for the purchase of such Notes , then th e Corpora tion sha ll be entitl ed to a fi.irth er period of twen ty- four ho urs 
within which to procure another party or other parti~s sati sfactory to you to purchase such No tes on such tenns. In th e event that, within th e respec ti ve 
presc ribed periods, yo u notify the Corporation that you have so arranged for the purchase o f such Notes, or the Corporati o n no tifies you that it has so 
arranged for the purchase of such Notes, you or the Corporatio n shall have the ri gh t to postpone such C losin g Date fora period o f not more th an seven days, 
in order to e ffect whatever changes may thereby be made necessary in the Registration Statement, the Prici ng Di sc losure Pac kage or the Prospectus, or in any 
oth er docume nts or arrangements, and th e Corporatio n agrees to fil e promptl y any 
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amendments to the Registration Statement, the Pri cing Disclosure Package o r the Prospectu which ma y be required . The term " Underwriter" as used in this 
Agreement sha ll include any person substituted unde r thi s Sec tion 8 with like effec t as if such person had o riginall y been a party to thi s Ag reement with 
respect to such Notes. 

(b) If, a fter g iv ing effec t to any arrangements for the purchase of the o tes o f a defaulting Underwriter or Underwriters by yo u o r the 
Corporation as provided in subsectio n (a) above, the agg regate amount of such Notes wh ich re mai ns unpurchased does not exceed o ne
te nth o f the agg rega te amount of all the Notes to be purchased at such Clos ing Date, then the Corpora ti o n shall have the ri ght to requ ire 
each non-d efaultin g Underwriter to purchase the amount o fNotes which such Underwriter ag reed to purchase hereunder at such C losing 
Date and , in additi on, to require each non-defaulting Underwriter to purchase its pro rata share (based on the amounts o fNotes whi ch such 
Underwriter agreed to purchase hereunder) of th e Notes o f suc h defaulting Underwrite r o r Underwriters for which such arrangements have 
not been made; but nothing herein shall re lieve a de faultin g Underwrit er fro m liability for it s default . 

(c) If, a fter givi ng e ffec t to any arrangements for th e purchase o f the Notes of a defaulting Underwriter or Underwriters by yo u or the 
Corporation as prov ided in subsecti on (a) above, the agg rega te amount of such Notes which re mai ns unpurch ased exceeds one-tenth o f th e 
agg regate amoun t o f all the Notes to be purchased at such C losing Date, r if the Co rporati o n shall not exe rc ise the ri ght desc ribed in 
subsec ti on (b) above to require non-defaulti ng Underwriters to purchase No tes of a defaulting Underwriter or Underwriters, th en thi s 
Agreement shall th ereupon terminate, witho ut li ability on the part of any no n-de faultin g Underwriter or the Corpora ti o n, except for the 
expenses to be born e by the Corporation as prov ided in Se-cti o n 5G) hereo f and the indemnity and contribution ag reement in Secti on 7 
hereof: but no thin g here in sha ll reli eve a defaultin g Underwriter from liab il ity for its defau lt . 

9 . Representations and In demn ities to Survive Deli ve1y. The respec ti ve indemniti es, agree ments, re presentati ons, warranti es and o ther statements 
o f the Corporation or its o ffic ers and o ft he severa l Underwriters set fo rth in or made pursuant to thi s Ag reement will remai n in full fo rce and e ffect, regardl ess 
o f any inves tigation , or statement as to the results thereo f, made by or on behalf of any Underwriter o r the Corporatio n, or any of its o ffi cers or d irectors or a ny 
contro lling perso n, and wi ll survi ve de li very of and pay ment fo r the Notes. 

I 0. Reliance on Your Acls. In a ll dea lings hereunder, th e Representatives shall act on behalfofeach of the Underwriters, and the Corporatio n ha ll 
be entitl ed to act and rel y upo n any state ment, request, notice or ag reement o n beha lf o f any Underwriter made or given by the Representati ves . 

11. No Fiducia1y Relationship . The Corpora tion ac knowledges and agrees that (i) the purchase and sa le o f the Notes pu rsuant to thi s Agreement is 
an arm 's-leng th commerci a l transacti on between the Corporati on on the one hand , and th e Underwriters on the o ther hand , (i i) in connection with the offerin g 
contemplated hereby and the p rocess lead ing to such transact io n, each Unde rwriter is and has been acting so le ly as a principal and is not th e agent or 
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fiduci ary o f the Corpo ra tion or its shareho lders, creditors, employees, or any other party , (ii i) no Underwri te r has assumed or wi II assume an adv iso ry or 
fiduc iary re -ponsibility in favo r o f th e Corp oration w ith respect to th e o ffo ring contemplated hereby or the process leading thereto (irrespec ti ve o f wheth er 
such Underwri ter has ad vised o r is currentl y ad v ising the Corporati on on other matters) and no Cnderwriter has any obliga ti on to th e Corporation with 
respect to the o ffering contempl ated hereby except the obligatio ns ex press ly se t fo rth in this Agreement, (iv) the Underwriters and the ir respecti ve a ffili ates 
may be engaged in a broad ra nge o f transactio ns that invo lve in terests that differ fro m th ose o f th e Corporat ion , and (v) the Underwri ters have not pro v ided 
any lega l, accounting, regul atory or tax adv ice with respect to the transaction contempl ate hereby and the Co rp oration has consuilted its own lega l, 
accounting , regulatory and tax ad visors to the ex tent it deemed appropri ate . 

12. Recogn ition of the U.S. Special Resolution Regimes. 

(i) In the event that any Underwriter that is a Covered Ent ity (as defin ed below) beco mes subj ec t to a proceedi ng under a U.S. Spec ial 
Reso luti on Reg ime (as de fin ed be low), the transfer fro m such Underwrite r of thi s Agreement , and any interest and obli ga tion in or unde r 
thi s Ag reement, will be effec ti ve to the same ex tent as the tra nsfer wo uld be e ffecti ve under the U.S. Spec ial Reso lution Reg ime if th.i s 
Agreement , and any such interest a nd ob li gation. we re governed by the laws o f the United States or a state o f the United States. 

(ii ) In th e event that any Underwrite r that is a Covered Entity o r a BHC Ac t Affili ate (as de fin ed be low) o f such Underwriter beco mes subject to 
a proceed ing under a U.S. Specia l Reso lution Reg ime, Default Rig hts (as e fined be low) under thi s Ag reement that may be exercised 
aga inst such Underwriter are pennitted to be exerc ised to no greater ex tent than such Default Rights could be exerc ised under the U.S. 
Spec ia l Reso lution Regime if thi s Ag reement were gove rned by th e laws o f the United States o r a state o f the United States . 

As sed in thi s Secti on 12: 

" Bl-IC Act Affili ate" has the meaning ass igned to th e tern1 "affili ate" in , and sha ll be int rpreted in acco rdance with , 12 U.S.C. § 184 1 (k). 

"Covered Entity" means any o f the fo ll owing : 

(i) a "covered entity" as that term is de fin ed in , and interp reted in acco rdance with , 12 C.F.R. § 252.82\b ); 

{ii ) a "covered bank" as that term is defined in , and interpreted in acco rdance with , 12 C.F.R. § 47.3(b); or 

(iii) a "covered FSI" as that tenni s defined in , and interpreted in accordance with , 12 C. F.R. § 382.2 (b). 

" Default Right" has the meaning ass igned to that term in , and sha ll be interpreted in acco rdance wi th , 12 C .F.R. §§ 252 .8 I, 4 7 .2 o r 382 .1, as 
applicable . 
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" U.S . Specia l Reso lution Reg ime" means each o f (i) the Federa l Depos it Insurance Act and the regulati ons promul gated thereunder and (ii) Title II o f 
the Dodd-Frank Wa ll Street Refonn and Consumer Protect ion Act and the regul ati ons pro mulgated thereunder. 

13 . Notices. All communicati ons hereunder will be in wri ting and , if sent to the Underwriters, will be mail ed o r te lecopied and con finned to MUFG 
Secu riti es Ameri cas In c. , 122 1 Avenue o f th e Ameri'cas, 6th Floo r, New Yo rk , New York I 0020 , Atte nri on: Cap ital Markets Group , Facsimile : (646) 434-
3455; Mizu o Securiti es USA LLC, 320 Park Avenue - 12th Floo r, New York, New Yo rk I 002 2, Facsimile No.: (212) 205-78 12 , Attent io n: Debt Capi tal 
Markets De "k; PNC Capita l Markets LLC, 300 Fi ft h Avenue , I 0th Fl oor, Pi tt sburgh, PA 15222 , Attenti on : Debt Capital Markets, Tra nsaction Execu tion, 
Facsimile No .(4 12) 762-2760; Scoti a Capital (USA) Inc. , 25 0 Vesey Street, New York , New York l 02 8 1, Attentio n: Debt Capita l Markets, U.S. , E-mail : 
US.Legal@sco ti abank .com; TD Securiti es (USA) LLC, 31 W. 52nd Stree t, 2nd Floor, New Yo rk , NY I 00 19 , Attention : Tra nsaction Management Gro up; o r, if 
sent to the Corpora ti on, will be mailed o rte lecopi ed and co nfim1ed to it at 55 0 S. Tryo n Street, Charl o tte, North Caro lina 282 02, (Te lephone: (98 0) 37 3-
3564), atten tion o f Ass istant Treasurer. Any such communi cati ons sha ll take effec t upon receipt thereo f. 

14. 811si11 ess Day. As used herei n , the tenn "business day' ' sha ll mean any day when th e Commi ss ion 's office in Washingro n, D.C. is open fo r 
busi ness. 

15 . Successors. Thi s Agreement sha ll inure to the benefit o f and be bindi ng upo n rhe Underwriters and the Co rp oration and the ir respec ti ve 
successors. No thin g expressed or menti oned in thi s Agreement is intended o r sha ll be construed to g ive any person, finn or corpora tion, other than the parti es 
hereto and their respecti ve successors and the controll ing persons, o ffi cers and di rec tors referred to in Secti on 7 and their respec tive successors, he irs and 
legal representati ves, any legal or equ itab le ri ght , remedy or c laim under or in respect of thi s Agreement o r any prov ision herein conta ined; this Agreement 
and a ll conditi ons and prov isions hereo f be ing intended to be and be ing fo r the so le and exc lusive benefit o f the part ies hereto and their respecti ve successo rs 
and said contro l! ing persons, offi cers and direc tors and the ir respective successors, heirs and lega l rep resentati ves, and fo r th e benefit o f no other person, firm 
or co rp ora tion. No pu rchaser o f Notes from any Unde rwriter shall be dee med to be a success r o r ass ign by reaso n merely of such pu rchase. 

16 . Cou11 te1parts. Thi s Agreement may be executed in two or more counte rp art s, eac h o f which shall be deemed to be an o ri g in al, but all o f wh ich 
together sha ll const itute one and the same instrnment . 

17 . Applicab le Law. Thi s Agreement shall be gove rned by, and constrned in accordance with , the laws o f the State o f ew York. 
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If the forego ing is in accordance with your understandin g, kindl y sign and return to us two counterparts hereo f, and upon confinnati on and 
acce ptance by the Underwriters, thi s letter and such confirmati on and acceptance will become a binding agreement between the Corpo ration, on the one 
hand , and each of the Underwriters, on the other hand , in accordance with its tenns. 

Very tml y yo urs, 

DUKE ENERGY CORPORATION 

By: Isl John L. Sullivan , III 
Name : John L. Sulli van, Ill 
Titl e: Assistant Treasurer 

[Signature Page to Underwriting Agreement] 



The forego ing Underwriting Agreement is hereby 
confim1ed and accepted as of the date first above written. 

MUFG SECURITIES AMERICAS TNC. 
MIZUHO SECURITIES USA LLC 
PNC CAPITAL MARKETS LLC 
SCOTIA CAPITAL (USA) TNC. 
TD SECURITIES (USA) LLC 

On behalfofeach of the Underwriters 

MUFG SECURITIES AMERICAS TNC. 

By: /s/ Richard Testa 
Name: Richard Testa 
Title: Managing Director 

MIZUHO SECURITIES USA LLC 

By: is/ Okwudiri Onyedum 
Name: Okwudiri Onyedum 
Title: Managing Director 

PNC CAPITAL MARKETS LLC 

By: /s/ Va lerie Shadeck 
Name: Valerie Shadeck 
Title: Director 

SCOTIA CAPITAL (USA) TNC. 

By: /s/ Mi chael Ravanesi 
Name· Michael Ravanesi 
Title: Managing Director 

TD SECURITIES (USA) LLC 

By: /s/ Elsa Wang 
Name: Elsa Wang 
Title: Director 
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Principa l 
Amount 

or 2049 Notes 

$ 96 000 000 
96 ,000,000 
96 000,000 
96,000,000 
96, 00 0 0 
54,000 ,000 
30,000 000 
30,000 ,000 

2,004,000 
1,998 ,000 
1,998 ,000 

$ 600,000,000 



PRICING DISCLOSURE PACKAGE 

I) Bas~ Prospectus 
2) Pre! imin ary Prospectus Supplement dated June 4 , 2019 
3) Permitted Free Writing Prospectus 

a) Pricing Term Sheet attac hed as Schedule C hereto 

SCHEDULE B 

B-1 
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Issuer: 

Trade Date: 

Sett lement : 

Security Description: 

Pri ncipal Amount: 

Interest Payment Dates: 

Maturity Date: 

Benchmark Treasury: 

SCHEDULE C 

Duke Energy Corporation 
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Filed p11rs11a11t to Rule 433 
J1111e 4, 2019 

Relating to 
Preliminary Pro 1,p ect11s S11pple111e11t dated J1111e 4, 2019 

to 
Prospectus dated March 25, 2019 

Registratio11 State111e11t No. 333-213 765 

$600,000,000 3.40% Senior Notes due 2029 
$600,000,000 4.20% Senior Notes due 2049 

Pricing Tern, Sheet 

Duke Energy Colllora ti on 

June 4 , 20 19 

fo ne7 , 20 l 9(T+3) 

It is expected that delivery of the Notes will be made aga in st payment fo r the No tes on or about June 7, 
20 19, which is the third busin ess day foll owi ng the date of th e Preliminary Prospec tus Supplement 
(such settlement cycle be ing referred to as "T+ 3"). Under Rule l 5c6- l unde r the Secu riti es Exchange 
Act of 1934, as amended, trades in th e secondary market genera lly are requ ired to settle in two business 
days unl ess the parti es to any such trade expressly agree otherwise. Accordingly, purchasers who wish 
to trade the Notes on the date of the Preliminary Prospectus Sup plement wi ll be requi red, by virtue of 
the fac t that the No tes in iti ally will setde in T+3, to spec ify an altern ative settl emen t cycl e at the ti me of 
any such trade to prevent a fa iled settl ement. 

3 .40% Senior No tes due 2029 (the "2 029 Notes") 

$600,000 ,000 

June 15 and December 15 o f each year, beginning 
on December 15, 20 19 

June 15, 2029 

2.375 % due May 15 , 2029 

C-1 

4.2 0% Senior No tes due 2049 (the " 2049 Notes") 

$600,000 ,0 00 

June 15 and December 15 o f each year, beginnin g 
on December 15, 20 I 9 

June 15, 2049 

3.000% due Febmary 15, 2049 



Benchmark T~easury Yie ld : 

Spread to Benchmark Treasury: 

Yie ld to Maturity: 

Coupon: 

Price to Public: 

Redemption Prov isions/ 

Make-Whol e Call: 
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2.118% 

+130 bps 

3.41 8% 

3.40% 

99 .848% per 2029 Note, plus accrued interest, if 
any , from Jun e 7, 2019 

At an y time before M arch 15, 2029 (wh ich is the 
date th at is th ree months pri or to matu ,ity of the 
2029 Notes (the " 2029 Par Call Date")), the issuer 
will have the ri g ht to redeem the 2029 Notes , at its 
opti on, in who le o r in part and from time to time, 
at a redempti on price equal to the greater o f 
( I) 100% o f the principal amo unt of the 2029 
Notes being redeemed and (2) the sum of the 
present values of the remaining scheduled 
payments of princ ipal and interest on the 2029 
No tes be ing redeemed that wo uld be due if the 
2029 Notes matured on the 2029 Par Call Da te 
(exc lusive of interest accrued to the redemption 
date), discounted to the redemption date on a 
semi-annual bas is (assuming a 360-da year 
consisting of twel ve 30-day months) at the 
Treasury Rate plus 20 basis po ints, plus, in either 
case , acc rued and unpaid in terest o n tbe pri:nc ipal 
amount of the 2029 Notes being redeemed to , bu t 
exc luding, such redempti on date. 

C-2 

2.607% 

+ 162 bps 

4.227 % 

4 .20% 

99 .542% per204 9 Note, plus acc rued interest , if 
any, fro m June 7, 20 19 

Al any time befo re December 15, 2048 (which is 
the date th at is six months prio r to maturity o f the 
2049 Notes (the "2049 Par Call Date"')), the issuer 
will ha ve the right to redeem th e 2049 Notes, al its 
op tion , in who le or in part and fro m time to time , 
at a redemption pri ce equa l to the grea ter o f 
( 1) I 00% of the principa l amount of the 2049 
Notes be ing redeemed and (2) the sum of the 
present va lues of the remaining scheduled 
payments o f principal and interest on the 2049 
Notes being redeemed th at wou ld be due if th e 
2049 Notes matured on the 2049 Par Call Date 
(exclusive of interest accrued to the redempt ion 
date), di scounted to the redemp tion date on a 
semi-annua l basis (assuming a 360-day yea r 
co nsisting o f twe lve 3O-day months) at the 
Treasury Rate plus 25 basis poi nts, plus, in either 
case, accrued and unpaid interest on th e princ ipal 
amount o f the 2049 Notes being redeemed to , but 
ex cluding , such redem~tion date. 



Par Call : 

Denomination s: 

CUSIP / !SIN: 

Notice to In vesto rs: 

Joint Book-Running Managers: 
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At any time on or after the 2029 Par Call Date, the 
issuer wi ll have the righ t to redeem th 2029 
Notes, at its o ption , in who le o r in part and from 
time to time, at a redemption price equal to I 00% 
of the princ ipal amount of the 2029 Notes being 
redeemed plus accrued and unpaid interest on the 
principa l amount of the 2029 No tes being 
redeemed to , but excluding , such redempti on 
date. 

$2 ,000 or any integral multiple o f $ 1,000 in 
excess th ereo f 

2644 1 C BE4 / US2644 I CBE49 

At any time on or after the 2049 Par Ca ll Date , the 
issuer will have the right to redee m the 2049 
Notes, at its option, in who le or in part and from 
time to time, at a redemption price equal to I 00% 
of the principal amount of the 2049 Notes be ing 
redeemed plus accrued and unpaid interest on the 
principal amount of the-2049 No tes being 
redeemed ,to, but excluding, such redempti on 
date. 

$2 ,000 or any integral multip le o f $ I ,000 in 
excess thereo f 

2644 1 C BF! / US2644 I CBFI 4 

The following notice to investors is in additi on to the not ices to investors set forth under "Underwriting 
(Conflicts of lnterest}-Selling Restri ctions" in the Preliminary Prospectus Supplement. 

Notice to Prospective Investors ill Kore" 

The Notes may not be offered, so ld and delivered d irectl y or indirectly , or offered or so ld to any person 
for reo ffering or resa le , direc tly or indirectl y , in the Republic o f Korea (" Ko rea") or to any res ident o f 
Korea except pursuant to th e app licable laws and regul ations o f Korea , including the Korea Securities 
and Exchange Act and the Foreign Exchange Transac tion Law and the decrees and regulat ions 
thereunder. The Notes have not been and will not be reg istered with the Fi nancial Services Commission 
o f Korea for public offering in Korea. Furthem1ore, the Notes may not be resold to Korean residents 
unless the purchaser of the Notes compli es wi th a ll applicabl e regul atory requirements (inc luding but 
not li mited to government ap prova l requirements under the Foreign Exchange Transaction Law and its 
subordin ate decrees and regu lations) in connection with the purchase of the Notes. 

MUFG Securities Americas Inc. 
Mizuho Securities USA LLC 
PNC Cap ital Markets LLC 

C-3 



Co-Managers: 

Junior Co-Managers: 

Scotia Capita l (USA) In c. 
TD Securities (USA) LLC 

Loop Capital Markets LLC 
Key Banc Capita l Markets Inc. 
Reg ions Securities LLC 

CastleOak Securi ti es, L.P. 
Great Paci fie Securities 
Siebert Cisneros Shank & Co., L.L.C. 
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The issuer hlll s filed a registration statement (including a prospectus) with the SEC for the offering to which this communication relates. Before yo u 
invest, you should read the prospectus in that registration statement and other documents the issuer has filed with the SEC for mo re complete 
information about the issuer and this offering. You may get these documents for free by \'isiting EDGAR on the SEC Web site 21 www.sec.gov. 
Alternatively, the issuer, any underwriter or any dea ler participating in the offering will arrange to send you the prospectus if yo u request it by caliing 
MUFG Securities Americas Inc. toll-free at 1-877-64.9-6848; Mizuho Securities USA LLC toll-free at 1-866-271-7403 ; PNC Capital Markets LLC toll
free at 1-855-881-0697; Scotia Capital (USA) Inc. toU-free at (800) 372-3930 or TD Securities (USA) LLC toll-free at 1-855-495-9846. 
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Credit Agreement , dated as ofNovember 18, 2011, among Duk e Energy Corporatio n, Duke Ene rgy Carolin as, LLC, Duke Energy Ohio, Inc ., Duke Energy 
Indiana , Inc. and Duke Energy Kentucky , Inc ., as Borrowers, the lenders li sted therein , Wells Fargo Bank, Nationa l Assoc iati on , as Admi ni strat ive Agent, 
Bank of America , N.A. and The Royal Bank of Scotland pie , as Co Syndication Agents and Bank of China , New York Branch , Barcl ays Bank PLC, Citibank , 
N.A., Cred it Suisse AG, Cayman Islands Branch , Industrial and Commercia l Bank of China Limited , New York Branch, JPMorgan Chase Bank, N.A. and UBS 
Securities LLC, as Co-Documentation Agents , as amended by Amendment No. I and Consent, dated as of December 18, 20 13 and by Amendment No. 2 and 
Consent, dated as of January 30, 2015 , each between Duke Energy Corp orat ion, Duke Ene rgy Caro linas, LLC., Duke Energy Ohio , Inc ., Duke Energy 
Indiana, Inc ., Duke Energy Kentucky, Inc. , Duke Energy Progress , Inc. , Duke Energy Florida, Inc ., the lenders party thereto , the issuing lenders party thereto 
and Wel ls Fargo Bank, National Association , as fi.Irther amended by Amendment No. 3 and Consent, dated as of March 16 , 20 17 , amo ng Duke Energy 
Corporation , Duke Energy Caro linas, LLC, Duke Energy Ohio , Inc ., Duke Energy Indiana, LLC, Duke Energy Kentucky , Inc., Duke Energy Progress, LLC, 
Duke Energy Flo rida , LLC, and Pi ed mont Natural Gas Co mp any, Inc. , the lenders party the reto , th e issui ng lenders party thereto , and We lls Fargo Bank, 
Nationa l Association , and as fi.Irth er amended by Amendment No. 4 and Consent, dated as of March 18, 20 19, among Duke Energy Corporation , Duke Energy 
Carolin as , LLC, Duke Energy Ohio, Inc. , Duke Energy Indiana , LLC, Duke Energy Kentucky , In c., Duke Energy Progress, LLC, Duke Energy Fl orida, LLC, 
and Piedmont Natura l Gas Company, Inc ., the Lenders patty thereto , the Issu ing Lenders parly thereto , and Wells Fargo Bank, National Association , as 
Ad mini strati, ·e Agent and Swingline Lender. 

C redit Agreement, dated as of May 15, 20 19, among Duke Energy Corporation , as Borrower, the lenders I isted therein, The Bank of Nova Scotia, as 
Ad mini strati ve Agent , PNC Bank, National Association, Sumitomo Mitsui Banking Corporat ion and TD Bank, N.A. , as Co-Syndication Agents, Bank of 
C hina , New York Branch . BNP Paribas, Santander Bank, N.A. and U.S. Bank National Assoc iation , as Co-Documentation Agents and Th e Bank ofNova 
Scotia , PNC Capi ta l Markets LLC, Sumitomo Mitsui Banking Corporati on and TD Bank. N.A. , as Joint Lead Arrangers and Joint Bookrunne rs. 
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Commission file 
number 

1-32853 

UNITED STATES 
SECURITIES AND EXCHANGE COMMIISSION 

Washi ngton, D.C. 20549 

FORM 8-K 

CURRENT REPORT 
Purs uant to Section 13 or 15(d) of the 

Securities Exchange Act of 1934 

Date of Report (Date of earl iest event reported): June 26, 2019 

Registrant, State of Incorporation or Organization, 
Address of Principal Executive Offices, and Te lephone Number 

( '; ~~~~GY 
DUKE ENERGY CORPORATION 

(a Delaware corporation) 
550 South Tryon Street 

Charlotte, North Carolina 28202-1 803 
704-382-6200 

IRS Employer 
Identification No. 

20-2777218 

Check the appropriate box below if the Form 8-K fi ling is intended to simultaneously satisfy the filing obligation of the registrant under any of the 
following provisions: 

o Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425) 

o Soliciting material pursuant to Rule 14a-12 under the Exchange Act (1 7 CFR 240. 14a-12) 

o Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b)) 

o Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240. 13e-4(c)) 

Indicate by check mark whether the regist rant is an emerging growth company as defi ned in Rule 405 of the Securities Act of 1933 (§230.405 of 
this chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240 .1 2b-2 of this chapter). 

Emerging growth company D 

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with 
any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. D 
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SECURITIES REGISTERED PURSUANT TO SECTION 12(b) OF THE ACT: 

Title of each class 

Common stock, $0.001 par value 

5.125% Junior Subordinated Debentures due 
January 15, 2073 

5.625% Junior Subordinated Debentures due 
September 15, 2078 

Depositary Shares, each representing a 
1/1,000th interest in a share of 5.75% Series A 
Cumulative Redeemable Perpetual Preferred Stock, 
par value $0 .001 per share 

Trading Symbol(s) 

DUK 

DUKH 

DUKB 

DUK PR A 

Name of each exchange on which registered 

New York Stock Exchange LLC 

New York Stock Exchange LLC 

New York Stock Exchange LLC 

New York Stock Exchange LLC 
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Item 5.02. Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements 
of Certain Officers 

On June 26, 2019, Nicholas C. Fanandakis was appointed to the Board of Directors (the "Board") of Duke Energy Corporation ("Duke Energy"), 
effective immediately. Mr. Fanandakis has been appointed to the Board's Audit Committee and Finance and Risk Management Committee. 

Mr. Fanandakis has been Executive Vice President at DowDuPont, Inc. since 2017. From 2009 until 2017, Mr. Fanandakis served as Executive 
Vice President and Chief Financial Officer at E.I. du Pont de Nemours and Company, Inc. ("DuPont"). Prior to 2009, Mr. Fanandakis had served in 
various plant, marketing , product management, and business director roles in !he DuPont organization since 1979. Mr. Fanandakis has also been 
a member of the Board of Directors of ITT Corporation since 2016 and of FTI Consulting, Inc. since 2014. 

The Board has determined that Mr. Fanandakis is independent pursual'ilt to Duke Energy's Standards for Assessing Director Independence, the 
listing standards of the New York Stock Exchange, and the rules and regulations of the Securities and Exchange Commission and has also 
determined that Mr. Fanandakis is an "Audit Committee Financial Expert" pursuant to SEC regulations . 

Mr. Fanandakis ' directorship will expire, along with Duke Energy 's other directors' terms, at the next annual meeting of shareholders. 

As an outside director of Duke Energy, Mr. Fanandakis will receive a pro-rated payment of the cash and stock annual retainer, will be eligible for 
other retainers (if applicable) in accordance with Duke Energy's Director Compensation Program, as set forth on Exhibit 10.3 of the Duke Energy 
Form 10-Q for the quarter ended June 30, 2017, filed with the SEC on August 3, 2017, and wi ll be eligible to participate in Duke Energy 's Directors ' 
Savings Plan, which is described in the Annual Proxy Statement filed with the SEC on March 21, 2019. Mr. Fanandakis is subject to Duke 
Energy's Stock Ownership Guidelines , which require outside directors to own Duke Energy Corporation common stock (or common stock 
equivalents) with a value equal to at least five times the annual cash retainer (i.e. , an ownership level of $625,000) or retain 50% of their vested 
annual equity retainer until such minimum requirements are met. 
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf 
by the undersigned hereunto duly authorized. 

Date: June 26, 2019 

DUKE ENERGY CORPORATION 

By: /s/ David S. Maltz 

David S. Maltz 

Vice President, Legal and Assistant Corporate Secretary 
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UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

Co mmission file 
number 

1-32853 

1-3543 

Washington, D.C. 2054 9 

FORMS-K 

CURRENT REPORT 
Pursuant to Section 13 or IS(d) of the 

Securities Exchange Act of 1934 

Date c f Report (Date of ea rli es t event reported) : July 2, 2019 

Registrant , State of Incorpora tion o r Or~anization , 
Address of Principal Execut ive Offices, and Telephone Number 

(~ ~~f~GY~ 
DUKE ENERGY CORPORATION 

(a Delawa r e corporation) 
550 South Tryon Street 

Cha rlotte, North Caro lina 28 202-1803 
704-382-6200 

DUKE ENERGY INDIANA, LLC 
(an Indiana limited liability company) 

I 000 East Ma in Street 
Plainfield, Indiana 46168 

IRS Employe r 
Ident ificat ion No . 

20-27772 18 

35 -0594457 

Check th e appropriate box below if the Fom, 8-K fil ing is intended to simultaneously sa tisfy the fi lin g obl iga tio n of th e reg istra nt under any o f the fo l owi ng 
provisio ns: 

D Written co mmuni ca tions pursuant to Rule 425 under th e Securiti es Ac t (17 C FR 230.425) 

D So lic itin g mate ri a l pursuant to Ru le l 4a- l 2 under the Exchange Ac t (17 C FR 240. l 4a- 12) 

D Pre-co mmencement co mmuni cations pursuant to Rule 14d -2 (b) under th e Exchange Act (17 C FR 240. I 4d-2(b )) 

D Pre--:o mmencement co mmunica ti ons pursuant to Rul e I 3e-4(c) under the Exchange Ac t (17 C FR 240 . 13e-4(c)) 

Indi ca te by check mark whether the reg istrant is an emerg ing growth co mpany as de fin ed in Rule 405 o f the Securiti es Act of 1933 (§230 .405 of thi s cha pter) 
or Rul e I 2b-2 o f th e Securiti es Exchange Act o f 1934 (§240 . I 2b-2 o f thi s chapter). 

Emerging growth company D 

If an emerg ing growth company, indicate by check mark if the reg istrant has e lec ted not lo use the extended tra nsiti on peri od fo r co mplying with any new or 
rev ised fin anc ial acco un ting standards provided pursuant to Sec ti on 13(a) o f the Exchange ct. D 

SECURIT IES REGISTERED PURSUANT TO SECT ION 12(b) OF TH E ACT: 

Title of eac h cla ss 

Commo n stock, $0.00 I par va lue 
5.125% Junio r Subordinated Debentu res due Janu ary 15, 2073 
5.625% Junio r Subord inated Debentu res due Septeml;,er 15, 207 8 
Depositary Shares, each represent ing a I / 1,000th in terest in a share o f 
5.75 % Seri es A Cumu lati ve Redeemab le Perpetual Prefe rred Stock , par 
va lu e $0 .00 1 per share 

DUK 
DUKI-I 
DUKB 

Trading 
Symbol(s) 

DUK PR A 

Na me of each ex ch ange on which registered 

New York Stock Exchange LLC 
New Yori: Stock Exchange LLC 
, ew Yo ri.: Stock Exchange LLC 

New York Stock Exchange LLC 
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On July 2 , 20 19, Duke Energy Indiana , LLC ("DEi") fil ed a general rate case with th e Ind iana Uti lity Regulatory Commi ssion (the " IURC") to request an 
overa ll approximate 15% increase in reta il revenues, or approx imate ly $395 milli on, wi th an overa ll rate of return o f approx imately 6.15% based on app rova l 
of a I 0.4% return on equity and a 53% equ ity component of the capita l structure. The request is premised upon a DEi rate base of$ I 0 .2 bi Ilion as of 
December 3 1, 20 18, and adjusted fo r projected changes through December 3 1, 2020. 

Although a procedural schedule has not yet been estab ished by the IURC , hearings are ex pected to commence in late 20 19 or early 2020, with rates to be 
effec ti ve in mid-2020 . 

An overview providing addi tional deta il on the filing is attached to thi s Fonn 8-K as Exhi bi t 99. 1. 

Item 9.01. Financial Statements and Exhibits. 

(d) Exhibits. 

99. 1 Duke En ergy In d iana Summarv of201 9 Rate Case Filing 

2 
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Pursuant to the requi rements o f the Secu ri ti es Exchange Ac t of 193 4 , the registra nt has dul y caused thi s report to be sig ned on its behalf by the 
unders ig ned hereunto du ly authori zed . 

DUKE ENERGY CORPORATION 

Date: Jul y 2, 201 9 By: Isl Dav id S. Maltz 
Name: Dav id S. Maltz 
Title : Assistant Sec retary 

DUKE ENERGY INDIANA, LLC 

Date: Jul y 2, 201 9 By: Isl David S. Maltz 
Na me : Dav id S. M altz 
Title : Assistant Sec retary 
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Duke Energy Indi a na 
Summary of2019 Rate Case Filing 

(IURC Cause No . 45253) 
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Exhibit 99.1 

• On July 2, 2019, Duke Energy Indi ana (DEi) fil ed a general rate case with the India a Util ities Regulatory Co mmissi·on (IURC) to request an 
overall approximate 15 percent increase in retail revenues, or approximately $395 million: 

• The rate case filin g requests an overall ra te of return o f 6. I 5%( 1) based on approva l o f a 'I 0.4% return on equi ty and a 53% equity component o f 
the capita l structure . 

• Th e req uest is based on a DEi rate base o f $ I 0.2 billi on as o f December 3 1, 20 18, a,~d adj usted for projected changes throu gh December 3 1, 
2020. 

• If ap proved , annuali zed rates would increase $3 45 mi llion in 2020 and another $50 milli on in 202 1. 

• This is !DEi's first genera l rate case filing in Indiana in 16 years and includes modernized regu latory mecha nisms 

• In 2013 , leg islation was passed in Indiana a llowin g utiliti es to utili ze forward -looki ng test years. Thi s is DEi's first Iii ing un de r thi s moderni zed 
regul atory mec hani sm. 

• Duke Energy Indi ana 's T&D Infrastructu re Moderni zati on Pl an (TOSIC) was approved since th e last ratoe: case, in June 2016 . The approved 
TDSIC plan covers the company's seven-yea r, $1.4 bill ion grid modern iza tio n plan, and inclu des rider recovery of 80% of in curred costs under 
the pl an . The remain ing 20% of costs under th e TOSIC plan are recove red via ase rates. 

• As part of the request, DEi is a lso o ffering new elect ri c rate proposa ls fo r state regulators to co nsider, including a pi lot fi ve-year de-coupl,ing 
program for res identi a l and co mmercia l customers and op tional ·' ti me of use" ra tes. 

• This ra le increa se request is driven by : 

Dri'fcrs 

Sign ifi cant Pl ant Additio ns and C hanges 
De>1reciation rates, primarily due to acce lerated reti rement dates fo r ce rtai n coa l-fired 

power units 
Coal ash bas in closure costs(2) 
All ,o ther changes to rate base, opera tin g costs, and o perating revenues 

$ 

$ 
$ 
$ 

Revenue % of Tota l 
Requirement Request 

164 mi ll ion 42 % 

l 38 milli on 35% 
28 mill ion 7% 
65 million 16% 

• The rate increase request is driven by strategic investments to generate cleaner electricifJ, improve reliability and serve a growing customer base. 
Major capital investments include : 

• The largest part o f the increase (- $ 1.8 billion) covers grid in vestments, inc lud ing more than 1,400 miles of new power lines to serve the more 
than I 00,000 custo mers added s ince the last ra te case. Inc ludes deferred amotnts fro m TOSIC rider (- 20% of in,·estment) and Ad va nced 
Meteri ng Infrastructure ($150 million). 

(I) Indiana ·s capital structu re includes Accumulated Deferred In come Taxes (ADIT). When ADIT is excluded, resulting cap structure approximates 53 % 
eq 11ity . 
(2) Requ ests recove1y of$2 I 2 million of deferred coa l ash costs incurred thro11gh 20 18 over a11 I 8-year period a11 d a11 ongo ing deferral of post -20 18 costs. 
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• The Edwardsport IGCC station will be moved from a rider to base rates and the rider currently recovering the costs will be terminated . 

• Shortly after the filing is made, the IURC will establish the procedural schedule, including the date of the evidentiary hearing. 

• DEi anticipates that the IURC wi ll schedule the evidentiary heari ng for late 20 19/early 2020, which woold enable the rate clrnnge ari sing from 
this proceeding to take effect mid-2020. 
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UNITED ST A TES 
SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C. 20549 

FORM8-K 

CURRENT REPORT 
Pursuant to Section 13 or 15( ) of the 

Securities Exchange Act of 1934 

Date of Repo rt (Date of earliest event repo rted ): August 6, 20 19 

Reg istra nt , State of Inc o rporation or Orga nization, 

Address of Principal Execut ive Offices, and Telephone Number 
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On August 6, 2019, Duke Energy Corporati o n will issue and post a news release to its websi te (d uke-energy.co m/ investors) ann ounc ing its fin ancia l 
resu lts fo r th e second quarter ended Jun e 30, 20 I 9. A wpy o f th is news release is attached hereto as Ex hi bi t 99. I. The in fo nnatio n in Ex hibi t 99. 1 is be ing 
fu rni shed pursuant to thi s Item 2.02. 

Item 9.0 I Financial Statements and Ex hibits. 

(d) Exhibits 

99.1 News Rel ease to be issued by Duke Ene rgv Cor:poration on August 6 201 9 
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( ~ DUKE 
ENERGY® 

• Second quarter 2019 reported and adjusted EPS of $1.12 with strong results across all segments 

• Adjusted EPS growth of 6 percent through first half of the year 

• Company reaffirms 2019 adjusted EPS guidance range of $4.80 to $5.20 and long-term earnings growth 
target of 4 to 6 percent 

CHARLOTTE, N.C. - Duke Energy (NYSE: DUK) today announced second quarter 2019 reported diluted earnings per 
share (EPS), prepared in accordance with Generally Accepted Accounting Principles (GAAP), and adjusted diluted EPS 
of $1.12. This is compared to reported and adjusted diluted EPS of $0.71 and $0.93, respectively, fo r the second quarter 
of 2018. Adjusted diluted EPS excludes the impact of certain regulatory and legislative charges that are included in 
reported di luted EPS. 

Higher second quarter 2019 adjusted results were primarily driven by growth from investments at electric and gas uti lities 
and commercia l re11ewables , as well as favorable O&M expenses. 

"We delivered strong financial resul ts in the quarter as we continue creating value for customers and shareholders ," said 
Lynn Good , Duke Energy chairman, president and CEO. "So far this year, we've grown earnings and increased our 
dividend . We remain on track to meet our commitments, and have reaffirmed our 2019 earnings guidance range and our 
long-term 4 to 6 percent e.arnings growth rate ." 

"Moving forward, we will continue to execute our long-term strategy for the benefit of our customers and investors, 
including advancing our legislative and regulatory priorities to support our vision of a cleaner energy future." 

Business segment resuUs 

In addition to the following summary of second quarter 2019 business segment performance, comprehensive tables with 
detailed EPS drivers for the second quarter compared to prior year are provided in the tables at the end of this news 
release. 

The discussion below of second quarter resu lts includes both reported segment income alild adjusted segment income, 
which is a non-GAAP financial measure. The tables at the end of this news release present a full reconci liation of GAAP 
reported results to adjusted results . 
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Duke Energy News Release 2 

On a reported and adjusted basis, Electric Utilities and Infrastructure recognized second quarter 2019 segment income 
of $809 million. This is compared to reported and adjusted earnings of $575 mill ion and $711 milLion, respectively , in the 
second quarter of 2018. Second quarter 2018 reported results were impacted by $136 million in after-tax charges related 
primarily to the Duke Energy Carolinas North Carolina rate case order. This amount was treated as a special item and 
excluded from adjusted earnings. 

On an adjusted basis , this represents an increase of $0.13 per share , excluding share dilution of $0.03 per share. Higher 
quarterly results were primarily due to contributions from base rate changes (+$0.08 per share), higher rider revenues 
(+$0.04 per share) and timing of O&M expenses (+$0.07 per share). 

These resu lts were partially offset by higher depreciation and amortization on a growing asset base (-$0.05 per share) 
and higher interest expense (-$0.02 per share). 

Gas Utilities and Infrastructure 

On a reported and adjusted basis, Gas Utilities and Infrastructure recognized second quarter 2019 segment income of 
$40 million compared to $28 million in the second quarter of 2018, an increase of $0.02 per share. Higher quarterly 
results were driven by higher earnings from midstream investments (+$0.02 per share). 

Commercial Renewables 

On a reported and adjusted basis,.Commercial Renewables recognized second quarter 2019 segment income of $86 
million, compared to $38 million in the second quarter of 2018, an increase of $0.06 per share. Hi;gher quarterly resul ts 
were primarily due to a new solar tax equity financed project placed in service (+$0.08 per share), partially offset by 
lower wind resource and a favorable contractual settlement in the prior year (-$0.02 per share). 

Other 

Other primarily includes interest expense on holding company debt, other unallocated corporate costs and results from 
Duke Energy's captive insurance company. 

On a reported and adjusted basis, Other recognized a second quarter 2019 net loss of $115 million. This is compared to 
a reported! and adjusted net loss of $136 mill ion and $121 mill ion , respectively, in the second quarter of 2018. Second 
quarter 2018 reported resul ts were impacted by costs to achieve the Piedmont merger. These amounts were treated as 
special items and excluded from adjusted] earnings. 

Effective Tax Rate 

Duke Energy's consolidated reported effective tax rate for the second quarter of 2019 was 15.9 percent compared to 16.5 
percent in the second quarter of 2018. The decrease in the effective tax rate was primarily due to the amortization of 
excess deferred taxes. The effective tax rate including impacts of noncontrolling interests and preferred dividends and 
excluding special 
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items for the second quarter of 2019 was 14.7 percent compared to 18.4 percent in the second quarter of 2018. The 
decrease was primarily due to the amortization of excess deferred taxes. 

The tables at the end of this news release present a reconciliation of the reported effective tax rate to the effective tax rate 
including noncontrolling interests and preferred dividends and excluding special items. 

Earnings conference call for analysts 

An earnings conference call for analysts is scheduled from 10 to 11 a.rn . ET today to discuss second quarter 2019 
financial results and other business and fi nancial updates. The conference call will be hosted by Lynn Good , chairman , 
president and chief executive officer, and Steve Young, executive vice president and chief financial officer. 

I 

The call can be accessed via the investors section (duke-energy.com/investors) of Duke Energy's website or by dialing 
888.254.3590 in the United States or 323.994.2093 outside the United States. The confirmation code is 6866305. Please 
call in 10 to 15 minutes prior to the scheduled start time. 

A replay of the conference call will be available until 1 p.m. ET, August 16, 2019, by calling 888.203.1112 in the United 
States or 719.457.0820 outside the United States and using the code 6866305. An audio replay and transcript will also 
be available by accessing the investors section of the company's website. 

Special Items and Non-GAAP Reconciliation 

The following table presents a reconciliation of GAAP reported to adjusted diluted EPS for second quarter 2018 financi al 
results : 

After-Tax 
(In millions, except per-share amounts) Amount 2Q 2018 EPS 

Diluted EPS , as reported $ 0. 71 

Adjustments to reported EPS: 

Second Quarter 2018 

Costs to achieve Piedmont merger $ 15 0.02 

Regulatory and Legislative Impacts 136 0.19 

Discontinued Operations 5 0.01 

Total adjustments $ 156 $ 0.22 

Diluted EPS , adjusted $ 0.93 
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Management evaluates financial performance in part based on non-GAAP financial measures, including adjusted 
earnings, adjusted diluted EPS and effective tax rate including impacts of noncontroll ing interests and preferred 
dividends and excluding special items. Adjusted earnings and adjusted diluted EPS represent income from continuing 
operations attributable to Duke Energy common stockholders in dollar and per share amounts , adjusted for the dollar 
and per-share impact of special items. The effective tax rate includi ng impacts of noncontrolling interests and preferred 
dividends and excluding special items is calculated using pretax earn i gs and income tax expense, both as adjusted for 
the impact of noncontrolling interests, preferred dividends and special items. As discussed below, special items include 
certain charges and credits , which management believes are not indicative of Duke Energy's ongoing performance. 

Management believes the presentation of these non-GAAP financial measures provides useful information to investors, 
as it provides them with an additional relevant comparison of Duke Energy's performance across periods. Management 
uses these non-GAAP financial measures for planning and forecasting , and for reporting financial results to the Board of 
Directors , employees, stockholders, analysts and investors. Adjusted diluted EPS is also used as a basis for employee 
incentive bonuses. The most directly comparable GAAP measures for adjusted earnings, adjusted di luted EPS and 
effective tax rate including impacts of noncontrolling interests and preferred dividends and exclud ing special items are 
Net Income Attributable to Duke Energy Corporation (GAAP reported earnings ), Diluted EPS Attributable to Duke 
Energy Corporation common stockholders (GAAP reported EPS), and the reported effective tax rate , respectively. 

Special items included in the periods presented include the followi ng items, which management believes do not reflect 
ongoing costs : 

• Costs to Achieve Piedmont Merger represents charges that resulted from the Piedmont acquisition. 

• Regulatory and Legislative Impacts represents charges related to ra.e case orders, settlements or other actions of 
regulators or leg islative bodies. 

• Sale of Retired Plant represents the loss associated with sell ing Beckjord Generating Station (Beckjord), a 
nonregulated generating facility in Ohio. 

Impairment of Equity Method Investment represents an OTTI of an investment in Constitution. 

Impacts of the Tax Act represents an AMT valuation allowance recognized related to the Tax Act. 

Due to the forward-looking nature of any forecasted adjusted earnings guidance, information to reconcile this non-GAAP 
financial measure to the most directly comparable GAAP financial measure is not available at this time , as management 
is unable to project all special items for future periods (such as legal settlements, the impact of regulatory orders or asset 
impairments). 
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Management evaluates segment performance based on segment income and other net loss. Segment income is defined 
as income from continuing operations attributable to Duke Energy. Seg ent income includes intercompany revenues 
and expenses that are eliminated in the Condensed Consolidated Financial Statements . Management also uses 
adjusted segment income as a measure of historical and anticipated future segment performance. Adjusted segment 
income is a non-GAAP financial measure, as it is based upon segment income adjusted for special items, which are 
discussed above. Management believes the presentation of adjusted segment income provides useful information to 
investors, as it provides them with an additional relevant comparison of a segment's performance .across periods. The 
most directly comparable GAAP measure for adjusted segment income or adjusted other net loss is segment income and 
other net loss. 

Due to the forward-looking nature of any forecasted adjusted segment i come or adjusted other net loss and any related 
growth rates for future periods, information to reconcile these non-GAAP financi al measures to the most directly 
comparable GAAP financial measures is not available at this time, as the company is unable to forecast all special items , 
as discussed above. 

Duke Energy's adjusted earnings, adjusted diluted EPS and adjusted segment income may not be comparabl e to 
similarly tifled measures of another company because other companies may not calculate the measu es in the same 
manner. 

Duke Energy 

Duke Energy (NYSE: DUK), a Fortune 150 company headquartered in Charlotte, N.C., is one of the largest energy 
holding companies in the U.S. It employs 30,000 people and has an electri c generating capacity of 51 ,000 megawatts 
through its regulated util ities, and 3,000 megawatts through its nonregulated Duke Energy Renewables un it. 

Duke Energy is transforming its customers' experience, modernizing the energy grid, generating cleaner energy and 
expanding natural gas infrastructure to create a smairter energy futu re for the people and communities it serves. The 
Electric Util ities and Infrastructure unit's regu lated utilities serve approximately 7.7 million retail el'ectric customers in six 
states - North Carolina , South Carolina, Florida, Indiana, Ohio and Kentucky. The Gas Utilities and Infrastructure unir t 
distributes natural gas to more than 1.6 mi llion customers in five states - orth Carolina , South Carolina , Tennessee, 
Ohio and Kentucky. The Duke Energy Renewables unit operates wind and solar generation facilities. across the U.S., as 
well as energy storage and microgrid projects. 

Duke Energy was named to Fortune's 2019 "World 's Most Admired Companies" list, and Forbes' 2019 "America 's Best 
Employers" list. More information about the company is avai lable at duke-energy.com. The Duke Energy News Center 
contains news releases , fact sheets , photos, videos and other material s. Duke Energy's illumination features stories 
about people, innovations, community topi cs and environmental issues. Follow Duke Energy on Twitter, Linked In , 
lnstagram and Facebook. 
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This document includes forward-looking statements within the meaning of Section 27 A of the Securities Act of 1933 and Section 21 E of the 
Securities Exchange Act of 1934. Forward-looking statements are based on management's beliefs and assumptions and can often be identified by 
terms and phrases that include "anticipate," "believe," "intend," "estimate," "expect," "continue," "should ," "could," "may ," "plan," "project," "predict ," 
"wil l," "potential ," "forecast ," "target ," "guidance," "outlook" or other similar terminology. Various factors may cause actual results to be materially 
different than the suggested outcomes within forward-look ing statements ; accordingly, there is no assurance that such results will be realized. 
These factors include, but are not limited to: 

State , federal and fore ign legislative and regulatory initiatives, including costs of compliance with existing and future environmental requirements, 
including those related to climate change, as well as rul ings that affect cost and investment recovery or have an impact on rate structures or market 
prices; 

The extent and timing of costs and liabil ities to comply with federal and state laws, regu lations and legal requirements related to coa l ash remed iation, 
including amounts for required closure of certain ash impoundments, are uncertain and difficult to estimate ; 

The ability to recover eligible costs, including amounts associated with coal ash impoundment retirement obligations and costs related to significanl 
weather events, and to earn an adequate return on investment through rate case proceedings and the regu latory process; 

The costs of decommissioning Crystal River Unit 3 and other nuclear facilities cou ld prove to be more extensive than amounts estimated and all costs 
may not oe fully recoverable through the regulatory process; 

Costs and effects of legal and administrative proceedings, settlements, investigations and claims; 

Industrial , commercia l and residential growth or decline in service territories or customer bases resulting from susta ined downturns of the economy and 
the economic health of our service territories or variations in customer usage patterns, includ ing energy efficiency efforts and use of al ternative energy 
sources, such as self-generation and distributed generation technologies; 

Federa l and state regulations, laws and other efforts designed to promote and expand the use of energy efficiency measures and distributed genera tion 
technologies, such as private solar and battery storage , in Duke Energy service territories could result in customers leaving the electric distribution 
system, excess generation resources as well as stranded costs; 

Advancements in technology; 

Additional competition in electric and natural gas markets and con tinued industry consolidation; 

The infiuence of weather and other natural phenomena on operations, including the economic, ope rationa l and other effects of severe storms, 
hurricanes, droughts, earthquakes and tornadoes, including extreme weather associated with cl imate change ; 

The ability to successfully operate electric generati ng facil ities and deliver electrici ty to customers including direct or ind irect effects to the company 
resulting from an incident that affects the U.S. electric grid or generating resources; 

The abi lity to obtain the necessary permits and approvals and to complete necessary or desirable pipeline expansion or infrastructure projects in our 
natural gas business; 

Operational interruptions to our natural gas distribution and transmission activities; 

The avai lability of adequate interstate pipeline transportation capacity and natural gas supply; 

The impact on facilities ar1d business from a terrorist attack, cybersecurity threats, data securi ty breaches, operational accidents, information technology 
failures or other catastrophic events , such as fires, explosions, pandemic health events or other similar occurrences; 

The inherent risks associated with the operation of nuclear facil ities, including environmental , health , safety, regulatory and financial risks, including, the 
financi al stability of third-party service providers; 

The timing and extent of changes in commodity prices and interest rates and the ability to recover such costs through the regulatory process, where 
appropriate , and their impact on liquidity positions and the value of underlying assets; 
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The results of financing efforts, including the ability to obtain financi ng on favorabl e terms, which can be affected by various factors , incl uding credit 
ratings, interest rate fluctuations, compliance with debt covenants and conditions and general market and economic conditions; 

Credit rati ngs of the Duke Energy Registrants may be different from what is expected ; 

Declines in the market prices of equ ity and fi xed-income securities and resul tant cash funding req uirements for defined benefit pension plans, other post
retirement benefit plans and nuclear decommissroning trust funds; 

Construction and development risks associated with the completion of the Duke Energy Registrants ' capital investment prnjects, including risks related to 
financing , obtaining and complying with terms of permits, meeting construction budgets and schedules and satisfying operating and environmental 
performance standards, as well as the ability to recover costs from customers in a timely manner, or at all ; 

Changes in rules for regional transmission organizations, including changes in rate designs and new and evolving capacity arkets , and risks related to 
obligations created by the default of other participants; 

The ability to control ope ration and maintenance costs; 

The level of creditworthiness of counterparties to transactions; 

Employee workforce factors, including the potential inability to attract and retain key personnel ; 

The ability of subsidiaries to pay dividends or distributions to Duke Energy Corporation holding company (the Parent}; 

The performance of projects undertaken by our nonregulated businesses and the success oi efforts to invest in and develop new opportuni ties; 

The effect of accounting pronouncements issued periodically by accounting standard-setting bodies; 

The impact of U.S. tax legislation to our financial condition, res Its of operations or cash flows and our credit rati ngs; 

The impacts from potential impairments of goodwill or equity method investment carrying val ues; and 

The ability to implement our business strategy, incl uding enhancing existi ng technology systems. 

Additional risks and uncertainties are identified and discussed in the Duke Energy Registrants' reports filed with the SEC and avai lable at the 
SEC's website at sec .gov . In light of these risks , uncertainties and assumptions , the events described in the forward-looking statements might not 
occur or might occur to a different extent or at a different time than described. Forward-looking statements speak only as of the date they are 
made and the Duke Energy Registrants expressly disclaim an obligation to publicly update or rev ise any forward-looking statements , whether as a 
result of new infonmation, future events or otherwise. 
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DUKE ENERGY CORPORATION 
REPORTED TO ADJUSTED EARNINGS RECONCILIATION 

Three Months Ended June 30, 2018 
(Dollars in millions, except per-share amounts) 

Special Items 

Costs to Regulatory 
Achieve and 

Reported Piedmont Legislative Discontinued Total Adjusted 
Earnings Merger Impacts Operations Adjustments Earn ings 

SEGMENT INCOME 

Electric Util ities and Infrastructure $ 575 $ $ 136 B $ $ 136 $ 71 1 

Gas Utilities and Infrastructure 28 28 

Commercial Renewables 38 38 

Total Reportable Segment Income 641 136 136 777 

Other (136) 15 A 15 (121) 

Discontinued Operations (5) 5 C 5 

Net Income Attributable to Duke Energy Corporation $ 500 $ 15 $ 136 $ 5 $ 156 $ 656 

EPS ATTRIBUTABLE TO DUKE ENERGY CORPORATION, DILUTED $ 0.71 $ 0.02 $ 0.19 $ 0.01 $ 0.22 $ 0.93 

A - Net of $5 million tax benefit. $20 million recorded within Operating Expenses on the Condensed Consolidated Statements of Operations . 

B - Net of $43 million tax benefit at Duke Energy Carolinas. $175 million recorded within Impairment charges and $4 million recorded within Operations, maintenance and other 
on the Duke Energy Carolinas' Condensed Consolidated Statements of Operations . 

C - Recorded in Loss from Discontinued Operations , net of tax on the Condensed Consolidated Statements of Operations . 

Weighted Average Shares, Diluted (reported and adjusted) - 704 mi llion 

8 
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DUKE ENERGY CORPORATION 
REPORTED TO ADJUSTED EARNINGS RECONCILIATION 

Six Months Ended June 30, 2018 
(Dollars in millions, except per-share amounts) 

Special Items 

Costs to Regulatory Impairment 
Ach ieve and Sale of of Equity Impacts 

Reported Piedmont Legislative Retired Method of the Discontinued Tota l Adjusted 
Earnings Merger Impacts Plant Investment Tax Act Operations Adjustments Earn ings 

SEGMENT INCOME 

Electric Utilities and Infrastructure $ 1,325 $ $ 202 B $ $ $ $ $ 202 $ 1.527 

Gas Utilities and Infrastructure 144 42 D 42 186 

Commercial Renewables 58 58 

Total Reportable Segment 1,527 202 42 244 1,771 
Income 

Other (402) 28 A 82 C 76 E 186 (216) 

Discontinued Operations (5) 5 F 5 

Net Income Attributable to Duke 
Energy Corporation $ 1,120 $ 28 $ 202 $ 82 $ 42 $ 76 $ 5 $ 435 $ 1,555 

EPS ATTRIBUTABLE TO DUKE 
ENERGY COP.PORAT/ON, DILUTED $ 1.59 $ .0.04 $ 0.29 $ 0.12 '$ 0.06 $ 0.11 $ 0.01 $ 0.63 $ 2.22 

A - Net of $9 million tax benefrt. $37 million recorded within Operating Expenses on the Condensed Consolidated Statements of Operations. 

B - Net of $16 million tax benefit at Duke Energy Progress and $47 mill ion tax benefit at Duke Energy Carolinas. 

• On the Duke Eneigy Progress' Condensed Consolidated Statements of Operations, $32 m illion is recorded within Impairment c harges, $31 million within Operatrons , 

maintenance and other, $6 million within Interest Expense and $( 1) million within Depreciation a,,d amortization. 

• On the Duke Energy Carolinas' Condensed Consolidated Statements of Operations, $188 million is recorded within Impairment charges , $8 million within Operations , 

maintenance and other, and $1 million within Depreciation and amortization. 

C - Net of $25 million tax benefit. $107 million recorded within Gains (Losses) on Sales of Other Assets and Other, net on the Condensed Consolidated Statements of 
Operations . 

D - Net of $13 million tax benefit. $55 million recorded within Other Income and Expenses on the Condensed Consolidated Statements of Operations. 

E - $76 millior. AMT valuation allowance within Income Tax Expense from Continuing Operations on the Condensed Consolidated Statements of Operations . 

F - Recorded in Loss from Discontinued Operations , net of iax on the Condensed Consolidated Statements of Operations . 

Weighted Average Shares, Dilu ted (reported and adjusted) - 702 million 

9 
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Six Months Ended 
June 30, 2019 

Balance Effective Tax Rate Balance Effective Tax Rate 

Reported Income From Continuing Operations Before In.come Taxes 

Noncontrolling Interests 

Preferred Dividends 

Pretax Income Including Noncontrolling Interests and Preferred 
Dividends 

$ 

$ 

889 

84 

(12) 

961 

Reported lnc,Jme Tax Expense From Continuing Operat ions $ 141 -------
Tax Expense Including Noncontrolling Interests and Preferred Dividends _$ _____ 1_4_1_ 

Three Mon ths Ended 
June 30, 2018 

15.9% 

14.7% 

Balance Effective Tax Rate 

Reported lnc,Jme From Continuing Operations Before Income Taxes $ 607 

Costs to Achieve Piedmont Merger 20 

Regulatory and Legis lative Impacts 179 

Sale of Retired Plant 

Impairment of Equity Method Investment 

Noncontroll ing Interests (2) 

Pretax Income Including Noncontrolling Interests and Excluding Special 
Items $ 804 

Reported lnc,,me Tax Expense From Continuing Operations $ 100 16.5% 

Costs to Achieve Piedmont Merger 5 

Regulatory and Legislative Impacts 43 

Sale of Retired Plant 

Impairment of Equity Method Investment 

Impacts of the Tax Act 

Tax Expense Including Noncontrolling Interests and Exc luding Special 
Items $ 148 18.4% 

10 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

1,877 

91 

(12) 

1,956 

236 

236 

Six Months Ended 
June 30, 2018 

12.6% 

12.1% 

Balance Effect ive Tax Rate 

1,4 0 

37 

265 

107 

55 

(4) 

1,870 

281 

9 

63 

25 

13 

(76) 

315 

19.9% 

16.8% 
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DUKE ENERGY CORPORATION 
EARNINGS VARIANCES 

June 2019 QTD vs . Prior Year 

Electric Utilities Gas 
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and Utilities and Commercial Discontinued 
Infrastructure Infrastructure Renewables Other Operations Consolidated 

$ 0.82 $ 0.04 $ 0.06 $ (0.20) $ (0.01 ) $ 0.71 

- - - 0.02 - 0.02 

0.19 - - - - 0.19 ,-
- - - - 0.01 0.01 

$ 1.01 $ 0.04 $ 0.06 $ (0 .18) $ - $ 0.93 

(0.01) - - - - (0 .01) 

0.02 - - - - 0.02 

0.04 - - - - 0.04 - ·- ·-
0.08 - - - - 0.08 -- -
0.07 - - - - 0.07 

- - -
- 0.02 - - - 0.02 

~ - - ~ -
- - 0.06 - - 0.06 

- - -- r -
(0 .02) - - (0.02) - (0.04) - - - -
(0.02) - - - - (0.02) - ·- -
(0.05) - - - - (0.05) 

- ,- ~ 

0.02 - - 0,03 - 0.05 

(0.03) - - - - (0.03) 

$ 1.11 $ 0.06 $ 0.12 $ (0 .17) $ - $ 1.12 

Note: Earnings Per Share amounts are calculated using the c-onsolidated statutory income tax rate for all drivers except Commercial Renewables, which uses an effective rate. 
Weighted average diluted shares outstanding increased from 704 million shares to 728 million. 

(a) Includes the net impact of the DEF GBRA, SBRA and multi-year rate plan (+$0.05), DEO and DEK rate cases (+$0.02) , and the Carolinas rate cases (+$0.01) , which 
is primarily comprised of base rate increases partially offset by higher depreciation and amortization expense. 

(b) Includes favorable timing of O&M expenses. 
(c) Includes the new solar tax equity project placed in service (+$0.08) , partially offset by lower wind resource and favorable contractual settlement in the prior year . 
(d) Excludes rate case impacts . 
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(Dollars per share) 

s Per Share, Diluted 

erger 

pacts 

Investment -

2018 YTD Reported Earning 

Costs to Achieve Piedmont M 

Regulatory and Legis lative Im 

Sale of Retired Plant 

Impairment of Equity Method 

Impacts of the Tax Act (Altern alive Minimum Tax valuation 
allowance) 

Discontinued Operations 

2018 YTD Adjusted Earning 

Weather 

Pricing and Riders 

s Per Share , Diluted 

Rate case impacts , net{•I 

Operations and maintenance 

Midstream Gas Pipelines!<! 

Duke Energy RenewablesC•I 

, net of recoverablesCbl 

Interest Expense 

AFUDC Equity 

Depreciation and amortization 

Other 

Change in share count 

(e) 

2019 YTD Reported Earning s Per Share, Diluted 

-
~ 

-

DUKE ENERGY CORPORATION 
EARNINGS VARIANCES 

June 2019 YTD vs. Prior Year 

Electric Utilities Gas 
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and Utilities and Commercial Discontinued 
Infrastructure Infrastructure Renewab les Other Operations Consolidated 

$ 1.89 $ 0.21 $ 0;08 $ (0.58) $ (0.01 ) $ 1.59 

- - - 0.04 - 0.04 

0.29 - - - - 0.29 
~ ,- -

- - - 0.12 - 0.12 - ~ 

- 0.06 - - - 0.06 ,_ 

- - - 0.11 - 0.11 

- - - - 0.01 0.1)1 

$ 2.18 $ 0.27 $ 0.08 $ (0.31) $ - $ 2.22 

(0.08) - - - - (0.08) 

0.08 0.01 - - - 0.09 ,_ -
0.1 6 - - - - 0.16 ,- ~ -
0.07 - - - - 0.07 

~ 

- 0.09 - - - 0.09 - - -
- - 0.06 - - 0.06 

- - -
(0.04) - - (0.03) - (0.07) - - -
(0.05) - - - - (0.05) - -
(0.09) - - -- ,- - (0 .09) -
(0.01) - - 0.05 - 0.04 

(0.08) - - - - (0.08) 

$ 2.14 $ 0.37 $ ·O.U $ (0.29) $ - $ 2.36 

Note: Earning,; Per Share amounts are calculated using the consolidated statutory income tax rate for all drivers except for Commercial Renewables , which uses an effective 
rate . Weighted average diluted shares outstanding increased from 702 million shares to 728 million. 

(a ) Includes the net impact of the DEF GBRA, SBRA and multi-year rate plan (+$0.09), the Carobnas rate cases (+$0.04) and DEO and DEK rate cases ( +$0.03) , which 
is pr marily comprised of base rate increases partially offset by higher depreciation and amortization expense. 

(b) Inc ludes favorable timing of O&M expenses. 
(c) Primarily due to an income cax adjustment for equity method investments related to prior years. 
(d) Inc ludes the new solar tax equity project placed in service (+$0.08) , partially offset by lower wind resource and favorable contractual settlement in the prior year. 
(e) Exc ludes r.ate case impacts. 
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June 2019 

QUARTERLY H IGHL IGHTS 

(Unaudi ted) 

(In millions, ex1:ept per-share amounts and where noted) 

Earning s Pe r Share - Basic and Diluted 

Income from con tinuing operations attributable to Duke Energy Corporation comm on s tockholders 

Basic 

D iluted 

Loss from discontinued operations attributable lo Duke Energy Corptir.ation common stockholders 

Basic 

Diluted 

Net income athibutable to Duke Energy Corporation com mon stockholders 

Basic 

D iluted 

Weighted average shares outstanding 

Basic 

Diluted 

INCOME (LOSS) BY BUSINESS SEGMENT 

Electric Utilities and lnfrast ructure(a) 

Gas Utilities and lnfras tructure{b) 

Commercial Renewables 

Total Reporte.ble Segm ent Income 

Other<cMd) 

Loss from Discontinued Operations 

Net Income ~.ttributable to Duke Energy Corporation 

CAPITALIZATION 

Total Common Equity {%) 

Total Debt (¾ ) 

Total Debt 

Book Value Per Share 

Ac tual Shares Outstanding 

CAPITAL AND INVESTMENT EXPEN DITURES 

Elect ric Utilities and Infrastructure 

Gas Utilities anc Infrastructure 

Commercial Renew ables 

Other 

Total Capital and Inves tment Expenditures 

KyPSC Case No. 2021-00190 
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Th ree Months Ended Si x Month s Ended 

Jun e 30, June 30, 

2019 2018 2019 2018 

1.12 $ 0.72 2.36 $ 1.60 

1.12 0,72 $ 2.36 $ 1.60 

$ (0.01) $ $ (0.01) 

$ (0.01) $ $ (0.0 1) 

1.12 0.71 2.36 1.59 

1.12 $ 0.71 2.36 $ 1.59 

728 703 728 702 

728 704 728 702 

809 $ 575 1,559 1,325 

40 28 266 144 

86 38 99 58 

935 641 1,924 1,527 

(11 5) (136) (204) (402) 

(5) (5) 

820 50C 1,720 1,120 

43¾ 43% 

57'/. 57% 

$ 60,833 $ 56,044 

$ 62.27 59.71 

728 712 

2,073 $ 1,970 $ 4,186 $ 3,743 

383 181 747 409 

483 16 573 103 

58 68 121 141 

2,997 $ 2,235 'S 5,627 4,396 

(a) Inc ludes regulatory and legis lative charges related to rate c<-1se orders, settlements or other actions of regulators ar legislative bodies of $136 million (nei: of tax of $43 million) for the three 
months ended June 30, 2018, and $202 million (net of tax o& $63 million) for the six months ended June 30, 2018. 

(b) Includes an other-than-temporary impairm ent of an investment in Const itut ion of $42 mil lion (net of tax of $13 million) for the six months enced June 30 2018. 
(c) Includes the loss associated with selling Beckjord , a non-rttgulated generat ing facility in Ohio which was retired in 201 4, of $82 million (net of lax of $25 million) for the six months ended June 

30, 21)18. 
(d} Includes an Alternative Minimum Tax valuation allowance recognized related to the Tax Act of $76 million for the six months ended June 30 , 2018. 
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CONDENSED CONSOLIDATED STATEMENTS OF OPERATIO NS 

(Una ud ited ) 

(In mi ll ion s, except per-share amo unts) 

Three Months Ended June 30, Six Months Ended June 30, 

2 19 2018 2019 2018 

Operating Revenues 

Regulaled electric $ 5,423 $ 5,178 $ 10,708 $ 10,462 

Regu lated natural gas 280 291 1,008 991 

Nonregulated electric and other f70 174 320 325 

Total operating revenues 5,873 5,643 12,036 11 ,778 

Operating Ex,penses 

Fuel used in electric generation and purchased power 1,641 1,574 3,250 3,250 

Cost of natural gas 76 89 403 402 

Operation, maintenance and other 1,434 1,544 2,853 3,008 

Depreciation and amortization 1,089 973 2,178 1,940 

Property and other taxes 334 315 677 63 1 

Impairment charges 4 172 4 215 

Total operating expenses 4,578 4,667 9,365 9,446 

Gains (Losses) on Sales of Other Assets and Other, net 3 3 (97) 

Operat ing Income 1,298 979 2,671 2,235 

Other Income and Expenses 

Equity in earnings of unconsolidated affiliates 44 36 87 12 

Other income and expenses, net 89 110 204 196 

Tota l other income and expenses 133 146 291 208 

Interest Expense 542 518 1,085 1,033 

Income From Continuing Operations Before Income Taxes 889 607 1,877 1,410 

Income Tax Expense From Continuing Operations 141 100 236 281 

Income From Continuing Operations 748 507 1,641 1,129 

Loss From Discontinued Operation s, net of tax (5) (5) 

Net Income 748 502 1,641 1,124 

Less : Net (Loss) Income Attributable to Noncontrolling Interests (84) 2 (91) 4 

Less: Preferred Dividends 12 12 

Net Income .11.ttributable to Duke Energy Corporation $ 820 $ 500 $ 1,720 $ 1,120 

Earn ings Per Share - Basic and Diluted 

Income from continu ing operations attributable to Duke Energy Corporation common 
stockholders 

Basic and Diluted $ 1.12 $ 0.72 $ 2.36 $ 1.60 

Loss from discontinued operations attributable to Duke Energy Corporation common 
stockholders 

Bas ic an,j Diluted $ $ (0 .01) $ $ (0 .01 ) 

Net income att ributable to Duke Energy Corpora1ion common stockholders 

Basic and Diluted $ 1.12 $ 0.71 $ 2.36 $ 1.59 

Weighted average shares outstanding 

Basic 728 703 728 702 

Diluted 728 704 728 702 

14 



(In millions) 

ASSETS 

Current Assets 

Cash and cash equivalents 

DUKE ENERGY CORPORATIO N 
CONDENSED CONSOLIDATED BALANCE SHEETS 

(Unaudi ted ) 

Receivables (net of allowance for doubtful accounts of $11i at 20 19 and 2018) 

Receivables of VI Es (net of allowance for doubtful accounts of $55 at 2019 and 2018) 

Inventory 

Regulatory assets (includes $52 at 2019 and 2018 related to VIEs) 

Other (includes $140 at 2019 and $162 at 2018 re lated to VIEs) 

Total current assets 

Property, Plant and Equipment 

Cost 

Accumulated deprec iation and amortization 

Generation facilities to be retired, net 

Net property , plant and equipment 

Other Noncurrent Assets 

Goodwill 

Regulatory assets (includes $1,019 at 2019 and $1,041 al 2018 related to VIEs) 

Nuclear decommiss ioning trust funds 

Operating lease right-of-use assets, net 

Investments in equity method unconsolidated affiliates 

Other (includes $289 at 201 9 and $261 at 2018 related to VIEs) 

Total other noncurrent assets 

Total Assets 

LIABILITIES AND EQUITY 

Current Liabilities 

Accounts payable 

Notes payable and commerc ial paper 

Taxes accrued 

Interes t accrued 

Current maturities of long-term debt (includes $232 at 2019 and $227 at 2018 related to VI Es) 

Asset retirement obligations 

Regulatory liabilities 

Other 

Total current liabilities 

Long-Term Debt (includes $4,070 at 2019 and $3,998 al. 2018 re lated to VIEs) 

Other Noncu rrent L iabi lities 

Deferred income taxes 

Asset ret irement obligations 

Regulatory liabilities 

Operating lease liabilities 

Accrued pension and other pos t-re tirement benefit costs 

Inves tment tax credits 

Other (includes $222 at 2019 and $212 at 2018 related to VIEs) 

Total other noncurrent liabilities 

Commitments and Contingencies 

Equity 

Preferred stock , $0.001 par value, 40 million depositary shares authorized and outstanding at 2019 

Common stock, $0.001 par value, 2 billion shares authorized; 728 million shares outstanding at 2019 and 727 
mill ion shares outstand ing at 20 18 

Additional paid-in caprta l 

Retained earnings 

Accumulated other comprehensive loss 

Total Duke Energy Corporation stockholders ' equity 

Ky PSC Case No. 2021-00 190 
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June 30, 201 9 

$ 336 

646 

2,153 

3,189 

1,918 

1,267 

9,509 

141 ,363 

(44,482) 

317 

97 ,198 

19,303 

13,393 

7,621 

1,735 

1,715 

2,975 

46,742 

$ 153,449 

$ 2,512 

3,793 

521 

564 

2,698 

739 

600 

2,020 

13,447 

54,342 

8,532 

11 ,889 

15,294 

1,502 

959 

569 

1,583 

40,328 

973 

40,885 

3,502 

(148) 

45,21 3 

$ 

$ 

$ 

December 31, 2018 

442 

962 

2,172 

3,084 

2,005 

1,049 

9,714 

134,458 

(43,126) 

362 

91,694 

19,303 

13,617 

6,720 

1,409 

2,935 

43,984 

145,392 

3,487 

3,410 

577 

559 

3,406 

919 

598 

2,085 

15,04 1 

51 ,123 

7,806 

9,548 

14,834 

988 

568 

1,650 

35,394 

40,795 

3,11 3 

(92) 

43,817 



Noncontrolling interests 

Total equity 

Total Liabilities and Equity 

15 
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119 '17 

45,332 43,834 

$ 153,449 $ 145,392 
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CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS 

(Unaudited) 

(In millions) 

CASH FLOWS FROM OPERATING ACTIVITIES 

Net Income 

Adjustments to reconcile net income to net cash provided by operating activrties 

Net cash provided by operating activities 

CASH FLOWS FROM INVESTING ACTIVITIES 

Net cash used in investing activrties 

CASH FLOWS FROM FINANCING ACTIVITIES 

Net cash provided by financing activ ities 

Net decrease in cash, cash equivalents and restricted cash 

Cash, cash equ ivalents and restricted cash at beginning o f period 

Cash, cash equivalents and restricted cash at end of period 

16 

$ 

$ 

Six Months Ended June 30, 

2019 

1,641 $ 

1,415 

3,056 

(5,788) 

2 ,622 

(110) 

591 

481 $ 

2018 

l ,124 

2,178 

3,302 

(4,645) 

1,265 

(78) 

505 

427 
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CONDENSED CONSOLIDATING STATEMENTS OF OPERATIONS 
(Un audited) 

Three Months Ended June 30, 2019 

Electric Gas 
Utilities and Utilities and Commercial Duke 

(In millions) Infrastructure Infrastructure Renewables Other Eliminations/Adjustments Energy 

Operating Revenues 

Regulated electric $ 5,475 $ $ $ $ (52) $ 5,423 

Regulated na,ural gas 304 (24) 280 

Nonregulated electr ic and other 2 118 25 25 170 

Total operating revenues 5,475 306 118 25 (51) 5,873 

Operating Ei<penses 

Fuel used in elec tric generation and purchased power 1,662 (21) 1,641 

Cost of natural gas 76 76 

Operation, maintenance and other 1,318 107 64 (26) (29) 1,434 

Deprec iation and amortization 951 63 40 34 1,089 

Property and other :axes 297 27 6 3 334 

Impairment charges 4 4 

Total operating expenses 4,232 273 110 11 (48) 4,578 

Gains on Sales of Other Assets and Other, net 3 3 

Operating Income (Loss) 1,246 33 8 14 (3) 1,298 

Other Income and Expenses 

Equity in earnings (losses) of unconsolidated affil iates 4 31 (1) 9 1 44 

Other income and expenses, nei 85 6 (7) 21 (16) 89 

Total Other I ncome and Expenses 89 37 (8) 30 ( 15) 133 

Interest Expense 330 27 22 180 (17) 542 

Income (Loss) from Continuing Operations Before 
Income Taxes 1,005 43 (22) (136) (1) 889 

Income Tax Expense (Benefit) from Continuing 
Operations 196 3 (24) (33) (1) 141 

Income (Loss) from Continuing Operations 809 40 2 (103) 748 

Less: Net Loss Attributable to Noncontrolling lnterestl•J (84) (84) 

Less: Preferred Dividends 12 12 

Segment Income/ Other Net Loss/ Net Income 
Attributable to Duke Energy Corporation $ 809 $ 40 $ 86 $ (11 5) $ - $ 820 

(a) Includes the allocation of losses to noncontrolling mem0ers primarily due to a new solar tax equity project being placed in service. 
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CONDENSED CONSOLIDATING STATEMENTS OF OPERATIONS 
(Un audited) 

Six Months Ended June 30, 2019 

Electric Gas 
Utilities and Utilities an d Commercial Duke 

(In millions) Infrastructure Infrastructure Renew ables Other Eliminations/Adjustments Energy 

Operating Revenues 

Regulated electric $ 10,804 $ $ $ $ (96) $ 10,708 

Regulated natm al gas 1,056 (48) 1,008 

Nonregulated electr ic and other 6 224 46 44 320 

Total operat·ng revenues 10,804 1,062 224 46 (100) 12,036 

Operating Expenses 

Fuel used in electric generation and purchased power 3,292 (42) 3,250 

Cost of natural gas 403 403 

Operation, maintenance and other 2,600 217 130 (39) (55) 2,853 

Deprec iation and amortization 1,898 128 80 72 2,178 

Property and other taxes 598 60 12 6 677 

Impairment charges 4 4 

Total operating expenses 8,392 808 222 39 (96) 9,365 

Operating Income 2,412 254 2 7 (4) 2,671 

Other Income and Expenses 

Equity in earnings ( losses) of unconsolidated affiliates 6 64 (2) 18 1 87 

Other income 3nd expenses , net 174 13 (8) 56 (31) 204 

Tolal O ther )ncome and Ex penses 180 77 (10) 74 (30 ) 291 

Interest Expense 668 57 43 351 (34) 1,085 

Income (Loss) from Continuing Operations Before 
Income Taxes 1,924 274 (51) (270) 1,877 

Income Tax Expense (Benefit) from Continuing 
Operations 365 8 (59) (78) 236 

Income (Loss) from Continuing Operations 1,559 266 8 (192) 1,641 

Less: Net Loss Attributable to Noncontrolling Interest!'" (91 ) (91) 

Less: Preferred Dividends 12 12 

Segment Income/ Other Net Loss./ Net Income 
Attributable to Duke Energy Corporation $ 1,559 $ 266 $ 99 $ (204) $ - $ 1,720 

(a) Inc ludes the allocation of losses to noncontrol ling members pr imarily due to a new solar tax equity project being placed in service. 
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CONDENSED CONSOLIDATING STATEMENTS OF OPERATIONS 
(Un audited ) 

Three Months Ended June 30 , 2018 

Electric Gas 
Uti lities and Ut,ii it ies and Commercial Duke 

(In millions) Infrastructure Infrastru cture Renewables Other Eliminations/Adjustments Energy 

Operating Revenues 

Regulated elec tric $ 5,223 $ $ $ $ (45) $ 5,178 

Regulated natural gas 315 (24) 291 

Nonregulated electr ic and other 3 119 32 20 174 

Total operating revenues 5,223 318 119 32 (49) 5,643 

Operating Expenses 

Fuel used in etectr ic generation and purchased power 1,582 15 (23) 1,574 

Cost of natura gas 89 89 

Operation, maii7tenance and other 1,395 103 69 3 (26) 1,544 

Depreciation and amortization 838 60 38 37 973 

Property and uther taxes 279 26 6 4 315 

Impairment charges 172 172 

Total operating expenses 4,266 278 113 59 (49) 4,667 

Gains on Sales of Other Assets and Other, net 2 3 

Operating Income (Loss) 957 40 6 (25) 979 

Other Income and Expenses 

Equity in earnings of unconsolidated affiliates 2 17 2 16 (1) 36 

Other income and expenses, net 89 5 16 11 (11 ) 110 

Total Olher Income and Expenses 91 22 18 27 (12) 146 

Interest Expense 316 26 23 164 (11 ) 518 

Income (Loss) from Continuing Operations Before 
Income Taxe$ 732 36 (162) 607 

Income Tax Expense (Benefit) from Continuing 
Operations 157 8 (36) (28) (1) 100 

Income (Loss) from Contin uing Operations 575 28 37 (134) 507 

Less : Net (Loss) Income Attributable to Noncontrolling 
Interest (1) 2 2 

Segment Income/ Other Net Loss $ 575 $ 28 $ 38 $ (136) $ $ 505 

Loss from Discontinued Operations, net of tax (5) 

Net Income Attributable to Duke Energy Corporation $ 500 

Segment Income/ Other Net Loss $ 575 $ 28 $ 38 $ (136) $ $ 505 

Specia l Items 136 15 151 

Adjusted Earningsl•I $ 711 $ 28 $ 38 $ (121) $ $ 656 

(a) See Reported To Adjusted Earn ings Reconc iliation above for a detailed reconciliation of Segment Income / Other Net Loss to Adjusted Earnings . 
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CONDENSED CONSOLIDATING STATEMENTS OF OPERATIONS 
(Un audi ted) 

Six Months Ended June 30, 2018 

Electric Gas 
Utilities and Utilities and Commercial Du ke 

(In millions) Infrastructure Infrastructure Renewables Other Eliminations/Adjustments Energy 

Operating Revenues 

Regulated electric $ 10,546 $ $ $ $ (84) $ 10,462 

Regulated natural gas 1,040 (49) 991 

Nonregulated electric and other 5 220 67 33 325 

Total operat ng revenues 10,546 1,045 220 67 (100) 11 ,778 

Operating Expenses 

Fuel used in electric generation and purchased power 3,267 29 (46) 3,250 

Cos t of natural gas 402 402 

Operation , maintenance and other 2,720 21 1 124 6 (53) 3,008 

Deprec iation and amortization 1,673 121 76 70 1,940 

Property and other taxes 553 57 13 8 631 

Impairment charges 21 5 215 

Total operating expenses 8,428 791 213 113 (99) 9,446 

Gains (Losses) on Sales of Other Assets and Other, net (99) (97) 

Operating Income (Loss) 2,119 254 7 (145) 2,235 

Other Income and Expenses 

Equity in earni'lgs (losses) of unconsolidated affiiates 4 (23) 2 29 12 

Other income and expenses, net 175 10 18 12 (19) 196 

Total Other Income and Expenses 179 (13) 20 41 (19) 208 

Interest Expense 633 53 45 321 ( 19) 1,033 

Income (Loss) from Continuing Operations Before 
Income Taxes 1,665 188 (18) (425) 1,410 

Income Tax Expense (Benefit) from Continuing 
Operations 340 44 (75) (27) (1) 281 

Income (Loss) from Continuing Operations 1,325 144 57 (398) 1,129 

Less: Net (Loss) Income Attributable to Noncontrolling 
Interest (1) 4 4 

Segment Income I Other Net Loss $ 1,325 $ 144 $ 58 $ (402) $ $ 1,125 

Loss from Discontinued Operations , net of tax (5) 

Net Income Attributable to Duke Energy Corporation $ 1,120 

Segment Income/ Other Net Loss $ 1,325 $ 144 $ 58 $ (402) $ $ 1,125 

Special Items 202 42 186 430 

Adjusted Earningsl•I $ 1,527 $ 186 $ 58 $ (216) $ $ 1,555 

(a) See Reported To Adjusted Earnings Reconciliation above for a detailed reconci liation of Segment Income I Other Net Loss to Adjusted Earnings. 

20 



DUKE ENERGY CORPORATION 

KyPSC Case No. 2021-00190 
FR 16(7)(p) Attachme11t - SK 08/06/2019 

Page 25 of 43 

CONDENSED CONSOLIDATING BALANCE SHEETS -ASSETS 
(Un aud i ted ) 

June 30, 2019 

Electric Gas 
Util ities and Utilities and Commercial Elim inations/ Duke 

(In millions) Infrastructure Infrastructure Renew ables Other Adj ustments Energy 

Current Assets 

Cash and casl"l equivalents s 76 $ 2 $ 17 $ 241 $ - $ 336 

Receivables , net 441 92 86 28 (1) 646 

Receivables of variable interest entities , net 2,153 2,153 

Receivables from affiliated companies 79 13 905 438 (1,435) 

Notes receivable from affiliated companies 7 15 1,800 (1,822) 

Inventory 3,056 68 39 26 3,1 89 

Regulatory assets 1,773 32 11 3 1,91,8 

Other 156 58 106 983 (36) 1,267 

Total cu rrent assets 7,741 280 1,153 3,629 (3 ,294) 9,509 

Property, Plant and Equipment 

Cost 122,876 11,141 5,118 2,269 (4 1) 141 ,363 

Accumulated depreciation and amortization (39,916) (2,423) (929) (1,215) (44,432) 

Generation facilities to be reti red, net 31 7 317 

Net property, plant and equipment 83,277 8,118 4,189 1,054 (4D) 97,198 

Other Noncu rrent Assets 

Goodwill 17,379 1,924 19,303 

Regulatory assets 12,266 635 492 13,393 

Nuclear decommissioning trust funds 7,621 7,621 

Operating lease right-of-use assets , net 1,317 26 98 294 1,735 

Investments in equity method unconsolidated affiliates 125 1,268 198 124 1,715 

Inves tment in consolidated subsid iaries 254 17 3 61 ,071 (61 ,345) 

Other 2,105 83 138 1,282 {633) 2,975 

Total other noncurrent assets 41 ,067 3,953 437 63,263 (61 ,978) 46,742 

Total Assets 132,085 12,951 5,779 67,946 (65,312) 153,449 

Segment reclassifications , intercompany balances and othe, (445) (8) (909) (64 ,131) 65,493 

Segment Assets $ 131,640 $ 12,943 $ 4,870 $ 3,8 15 $ 181 $ 153,449 
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CONDENSED CONSOLIDATING BALANCE SHEETS -- LIABILITIES AND EQUITY 
(Un audi ted) 

June 30, 2019 

Electric Gas 
Utilities and Utilities and Commercial Eliminations/ Duke 

(In millions) Infrastructure Infrastructure Renewables Other Adjustments Energy 

Current Liabilities 

Accounts payable $ 1,784 $ 195 $ 95 $ 438 $ - $ 2,512 

Accounts payable to affiliated companies 559 53 22 739 (1,373) 

Notes payable to affil iated companies 1,735 77 15 3 ( 1,830) 

Notes payable and commercial paper 10 3,783 3.793 

Taxes accrued 611 26 (24) (92) 521 

Interest accrned 368 4 1 155 (1) 564 

Current maturities of long-term debt 1,294 26 178 1,199 2,698 

As set retirement obligations 739 739 

Regulatory liabilities 507 91 2 600 

Other 1,564 65 29 453 (9 1) 2,020 

Total current liabilities 9,161 574 326 6,680 (3,294) 13,447 

Long-Tenn Debt 32,634 3 020 1,611 17,118 (41) 54,342 

Long-Tenn Debt Payable to Affiliated Companies 618 7 9 (634) 

Other Noncurrent Liabilities 

Deferred income taxes 9,845 934 (285) (1,963) 8,532 

Asset retirement obligations 11 ,706 57 125 11 ,889 

Regulatory liabilities 13,708 1,559 27 15,294 

Operating lease liabilities 1,184 25 98 194 1,502 

Acc rued pension and other post-retirement benefit costs 635 32 3 289 959 

Investment tax credits 567 2 569 

Other 848 196 296 301 (58) 1,583 

Total other fioncurrent liabilities 38,493 2,805 237 (1,152) (55) 40,328 

Equity 

Total Duke Energy Corporation stockholders' equity 51 ,179 6,545 3,479 45,298 (6 1,288) 45,213 

Noncontrolling interests 117 2 119 

Total equity 51 ,179 6,545 3,596 45,300 (6 1,288) 45,332 

Total Liabilities and Equity 132,085 12,951 5,779 67,946 (65,312) 153,449 

Segment rec lass ifications, intercompany balances and other (445) (8) (909) (64 ,131) 65,493 

Segment Liabilities and Equity $ 131 ,640 $ 12,943 $ 4,870 $ 3,815 $ 181 $ 153,449 
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CONDENSED CONSOLIDATING SEG MENT INCOME 
(Un audited) 

Three Months Ended June 30, 2019 

Duke Duke Duke Duke Duke Electric 
Energy Energy Energy Energy Energy Eliminations/ Utilities and 

(In millions) Carol inas Progress Florida Ohiol•I Indiana Other In frastructu re 

Operating Revenues $ 1,71 3 $ 1,387 $ 1,353 $ 336 $ 714 $ (28) $ 5,4i 5 

Operating E.:penses 

Fuel used in 61ectric generation and purchased power 395 479 509 86 229 (36) 1,662 

Operation, maintenance and other 434 355 242 96 187 4 1,318 

Depreciation and amortization 346 251 175 45 132 2 951 

Property and other taxes 75 41 103 59 20 (1) 297 

Impairment crarges 5 (1) 4 

Total operawng expenses 1,255 1,126 1,029 286 568 (32) 4,232 

(Losses) Gains on Sales of Other Assets and Other, net (1) 3 3 

Operat ing Income 458 261 323 50 149 5 1,246 

Other Income and Expenses, netlbl 41 24 12 5 8 (1) 89 

Interest Expense 117 81 83 18 28 3 330 

Income Before Income Taxes 382 204 252 37 129 1,005 

Income Tax Expense 76 32 50 6 31 196 

Segment Income $ 306 $ 172 $ 202 $ 31 $ 98 $ $ 809 

(a) Includes res ults of the wholly owned subsidiary, Du e Energy Kentucky. 
(b) Inc ludes an equity component of allowance for funds used during construction of $1 1 mill:on for Duke Energy Carolinas , $14 million for Duke Energy Progress . $1 

million for Duke Energy Florida, $3 million for Duke Energy Ohio and $5 million for Duke Energy Indiana. 
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CONDENSED CONSOLIDATING SEGMENT INCOME 
(Unaudited ) 

Six Months Ended June 30, 2019 

Duke Duke Duke Duke Duke Electric 
Energy Energy Energy Energy Energy Eliminations/ Utilities and 

(In millions) Carolinas Progress Florida Ohiol•I Indiana Other Infrastructure 

Operating Revenues $ 3,457 $ 2,87 1 ~ 2,439 $ 691 $ 1,482 $ (136) $ 10,804 

Operating Expenses 

Fuel used in electric generation and purchased power 867 994 919 179 486 (153) 3,292 

Operation, maintenance and other 869 686 470 197 374 4 2,600 

Depreciation and amortization 663 541 340 86 263 5 1,898 

Property and other taxes 155 85 196 123 39 598 

Impairment charges 5 (1) 4 

Total operating expenses 2,559 2,306 1,925 585 1,162 (145) 8,392 

Losses on Sales of Other Assets and Other, net ( 1) 1 

Operating Income 898 565 513 106 320 10 2,412 

Other Income and Expenses, netlbl 72 48 25 11 27 (3) 180 

Interest Expense 227 158 165 40 71 7 668 

Income Before Income Taxes 743 455 373 77 276 1,924 

Income Tax Expense 140 78 73 10 67 (3) 365 

Segment Income $ 603 $ 377 $ 300 $ 67 $ 209 $ 3 $ 1,559 

(a) lnclu,jes results of the wholly owned subsidiary, Du. e Energy Kentucky. 
(b) Includes an equity component of allowance for funds used during construction of $21 million for Dul;e Energy Carolinas , $28 mill ion for Duke Energy Progress , $2 

million for Duke Energy Florida, $6 million for Duke Energy Oh io and $9 million for Duke Energy Indiana . 
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ELECTRIC UTILIT IES AND IN FRASTRUCTURE 
CONDENSED CONSOLIDATING BALANCE SHEETS - ASSETS 

(Unaud ited) 

June 30, 2019 

Duke Duke Duke Duke Duke Electric 
Energy Energy Energy Energy Energy Eliminat ions/ Utiliti es and 

(In millions) Carolinas Progress Florida Ohiol•I Indiana Adj ustmentslbl Infrastructure 

Current Assets 

Cash and cas equivalents $ 15 $ 28 $ 16 $ 6 $ 12 $ (1) $ 76 

Receivables , net 164 53 84 88 49 3 441 

Receivables of variable interest entities , net 671 518 479 485 2,153 

Receivables from affiliated companies 101 40 18 39 83 (202) 79 

Notes receivalJle from affiliated companies 7 7 

Inventory 1,025 980 499 88 463 1 3,056 

Regulatory assets 605 572 452 16 130 (2 ) 1,773 

Other 17 34 47 17 42 (1) 156 

Total current assets 2,598 2,225 1,595 254 779 290 7,741 

Property, Plant and Equipment 

Cost 47,249 33,288 19,461 6,586 15,831 461 122,876 

Accumulated depreciation and amortization (16,046) (11,728) (5,073) (1 ,958) (5,104) (7) (39,916) 

Generation fac ilities to be retired, net 317 317 

Net property , plant and equipment 31 ,203 21,877 14,388 4,628 10,727 454 83,277 

Other Noncurrent Assets 

Goodwill 596 16,783 17,379 

Regulatory assets 3,392 4,124 2,299 381 1,038 1,032 12,266 

Nuclear decommiss ioning trust funds 4,059 2,833 729 7,621 

Operating lease right-of-use assets, net 141 407 432 22 60 255 1,317 

Investments in equity method unconsolidated affiliates 125 125 

Investment in consolidated subsid iaries 48 13 2 190 1 254 

Other 1,084 587 311 37 203 (117) 2,105 

Total other noncurrent assets 8,724 7,964 3,773 1,226 1,302 18,078 41 ,067 

Total Assets 42,525 32,066 19,756 6,108 12,808 18,822 132,085 

Segment rec lass ifications, intercompany balances and other (270) (101) (53) (194) (69) 242 (445) 

Reportable Segment Assets $ 42,255 $ 31,965 $19,703 $ 5,914 $12,739 -$ 19,064 $ 131,640 

(a) Includes balances of the wholly owned subsidiary , Duke Energy Kentucky. 
(b) Includes the elimination of intercompany balances , purchase accounting adjustments and restric ted receivables related to Cinergy Receivables Company. 
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ELECTRIC UTILITIES AND INFRAST RUCTURE 
CONDENSED CONSOLIDATING BALANCE SHEETS - LIABILITIES AND EQUITY 

(Unau dited) 

June 30, 2019 

Duke Duke Duke Duke Duke Elect ric 
Energy Energy Energy Energy Energy Eliminations/ Utilities. an d 

(In mill ions) Carolinas Progress Florida Ohiol•I Indiana Adjustmentsl•J Infrastructure 

Current Liabilities 

Accounts payable $ 640 $ 315 $ 403 $ 200 $ 224 s 2 $ 1,784 

Accounts payable to affiliated companies 189 182 62 21 66 39 559 

Notes payable to affilia ted companies 804 127 477 126 165 36 1,735 

Taxes accrued 210 107 148 126 26 (6) 611 

Interest accrued 106 11 0 70 23 59 368 
Current maturrties of long-term debt 456 6 671 74 3 84 1,294 

Asset retirement obligations 203 41 3 3 6 11 5 (1) 739 

Regulatory liabilities 191 167 83 42 24 507 

Other 500 395 462 71 119 17 1,564 

Total current liabilrties 3,299 1,822 2,379 689 801 171 9,161 

Long-Term Debt 10,208 8,893 6,542 1,895 3,570 1,526 32,634 

Long-Term Debt Payable to Affiliated Companies 300 150 18 150 618 

Other No ncurrent Liabilities 

Deferred income taxes 3,826 2,193 2,106 620 1,085 15 9,845 

Asset retirement obligation s 5, 139 5,203 574 45 604 141 11,706 

Regulatory liabilit ies 6,392 4,150 1,040 431 1,693 2 13,708 

Operating lease liabilities 117 377 370 21 56 243 1,184 

Accrued pension and other post-retirement benefit costs 90 232 248 68 142 (145) 635 

Investment tax credrts 234 141 42 3 147 567 

Other 644 93 61 65 14 (29) 848 

Total other noncurrent liabilities 16,442 12,389 4,441 1,253 3,741 227 38,493 

Equity 12,276 8,81 2 6,394 2,253 4,546 16,898 51 ,179 

Total L iabil ities and Eq uity 42,525 :;2,066 19,756 6, 108 12,808 18,822 132,085 

Segment reclass ifications, intercompany balances and othe~ (270) (101 ) (53) (194) (69) 242 (445) 

Reportable Segment Liabilities and Eq uity $ 42,255 $ 31,965 $19,703 $ 5,914 $12,739 $ 19;064 $ 131 ,640 

(a) Inc ludes balances of the wholly owned subs idiary , Duke Energy Kentucky . 
(b) Inc ludes the elimination of intercompany balances ~nd purchase accounting adjustments . 
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(In millions) 

Operating Revenues 

Operat ing Ei:penses 

Cost of natural gas 

Operation, maintenance and other 

Deprec iation and amortization 

Property and other taxes 

Total operating expenses 

Operating Income (Loss) 

Other Income and Expenses 

Equity in earnings of unconsolidated affiliates 

Other income and expenses, net 

Total other income and expenses 

Interest Expense 

Income Before Income Taxes 

Income Tax Expense 

Segment Income 

KyPSC Case No. 2021-001 90 
FR 16(7}(p) Attach ment - SK 08/06/2019 

Page 3 1 of 43 

GAS UTILITIES AND INFRASTRUCTURE 
CONDENSED CONSOLIDATING SEGMENT INCOME 

(Un audi ted) 

Th ree Months Ended June 30, 2019 

Du ke Piedmont Midstream Gas 
Energy Natu ral Gas Pipelines and Eliminat ions/ Utilities and 
Ohio l•i LDC Storage fbl Adjustments Infrastructure 

$ 97 $ 209 $ $ $ 306 

10 65 1 76 

25 80 1 107 

22 42 (1) 63 
14 13 27 

71 200 1 273 

26 9 (1) (1) 33 

31 31 

2 4 6 

2 4 31 37 

6 21 27 

22 (8) 30 (1) 43 

5 (1) (1) 3 

$ 17 $ (7) $ 30 $ $ 40 

(a) Includes results of the wholly owned subs idiary , Duke Energy Kentucky. 
(b) Includes earnings from investments in ACP, Sabal Trail, ConsMution and Cardinal pipelines , as well as Hardy and Pine Needle storage facilit ies . 
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(In millions) 

Operating Revenues 

Operating Expenses 

Cos t of natural gas 

Operation , maintenance and other 

Deprec iation and amortization 

Property and other taxes 

Total operating expenses 

Operating Income (Loss) 

Other Income and Expenses 

Equity in earnings of unconsolidated affiliates 

Other income and expenses, net 

Total other ihcome and expenses 

Interest Expense 

Income Befo e Income Taxes 

Income Tax Expense 

Segment Income 
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GAS UTILITIES AND INFRASTRUCTURE 
CONDENSED CONSOLIDATING SEGMENT I COME 

(Unaudited) 

Six Months Ended June 30, 2019 

Duke Piedmont Midstream Gas 
Energy Natural Gas Pipelines and Eliminations/ Utilities and 
Ohiol•I LDC Storagel•I Adjustments Infrastructu re 

$ 273 $ 788 $ $ $ 1,062 

64 338 1 403 

56 159 3 (1) 217 

44 84 128 

34 25 60 

198 606 3 808 

75 182 (3) 254 

64 64 

5 8 13 

5 8 64 77 

13 43 57 

67 147 61 (1) 274 

15 35 (38) (4) 8 

$ 52 $ 11 2 $ 99 $ 3 $ 266 

(a) Includes results of the wholly owned subsidiary, Duke Energy Kentucky. 
(b) Includes earnings from investments in ACP, Sabal T rail, Constitution and Cardinal pipelines , zs well as Hardy and Pine Needle storage fac ilities . 
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GAS UTILITIES AND INFRASTRU TURE 
CONDENSED CONSOLIDATING BALANCE SHEETS - ASSETS 

(Unaudited) 

June 30, 2019 

Duke Piedmont Midstream Gas 
Energy Natural Gas Pipelines Eliminations/ Utilities and 

(In millions) Ohiol•I LDC and Storage Adjustmentslbl In frastructure 

Current Assets 

Cash and cash equivalents $ 2 $ $ $ $ 2 

Receivables, net (<J ) 100 1 92 

Receivables from affiliated companies 5 94 (86 ) 13 

Notes receivable from affiliated companies 16 (1) 15 

Invento ry 35 33 68 

Regulatory assets 2 30 32 

Other 2 57 (1) 58 

Total curref't assets 37 330 (87) 280 

Property, Plant and Equipment 

Cost 3,190 7,951 11 ,141 

Accumulated depreciation and amortization (804) (1 ,620) (2,423) 

Net property , plant and equipment 2,386 6,331 8,7'l8 

Other Noncurrent Assets 

Goodwill 32-l 49 1,55 1 1,924 

Regulatory assets 19:3 280 162 635 

Operating lease right-of- use assets , net 26 26 

Investments in equity method unconsolidated affiliates 1,268 1,268 

Investment in i:onsolidated subsidiaries 17 17 

Other 8 60 17 (2) 83 

Total other noncurrent assets 525 415 1,285 1,728 3,953 

Total Assets 2,948 7,076 1,285 1,642 12,951 

Segment reclassifications , intercompany balances and other (53) (10) 55 (8) 

Reportable Segment Assets $ 2,948 $ 7,023 $ 1,275 $ 1,697 $ 12,943 

(a) Includes balances of the wholly owned subsidiary , Duke Energy Kentucky. 
(b) Inc ludes the elimination of intercompany balances and purchase accounting adjus tments . 

29 



KyPSC Case No. 202 1-001 90 
FR 16(7)(p) Attachment - SK 08/06/2019 

Page 34 of 43 

GAS UTILITIES AND IN FRASTRU CTURE 
CONDENSED CONSOLIDATING BALANCE SHEETS - LIABILITIES AND EQUITY 

(Unaudited) 

Ju ne 3'0, 201 9 

Du ke Piedmont Midstream Gas 
Energy Natural Gas Pipelines Eliminations/ Utilities and 

(In millio ns) Ohio l• I LDC and Storage Adjustmentsfbl Infrastructure 

Cu rrent Liabilities 

Accounts payable $ 40 $ 156 $ $ (1) $ 195 

Accounts payable to affi liated companies 5 58 78 (88) 53 

Notes payable to affiliated compan ies 78 (1) 77 

Taxes accrued 25 26 

Interest accrued 8 33 41 

Current matur~ies of long-term debt 26 .26 

Regulatory liabilities 25 65 91 

Other 3 60 (1) 3 65 

Total cu rrent liabi lities 186 397 77 (86) 574 

Long-Tenn Debt 490 2,384 146 3,020 

Lo ng-Term Debt Payable to Affiliated Companies 7 7 

Other Noncurrent Liabilities 

Deferred incon e taxes 265 578 92 (1) 934 

Asset retirement obligations 38 19 57 

Regulatory liabilities 370 1,174 15 1,559 

Operating lease liabilities 25 25 

Acc rued pension and other post- retirement benefit costs 26 6 32 

Investment tax credits 2 (1) 2 

Other 40 141 15 196 

Total other noncurrnnt liabilities 74 - 1,944 107 13 2,805 

Equity 1,524 2,351 ,100 1,570 6,545 

Total Liabilities and Equity 2,948 7,076 1,284 1,643 12,95 1 

Segment rec lass ifications, intercompany balances and other (53) (9) 54 (8) 

Reportab le Segment Liabilities and Equity $ 2,948 $ 7,023 $ 1,275 $ 1,697 $ 12,943 

(a) Inc ludes balances of the wholly owned subs idiary , Duke Energy Kentucky . 
(b) Includes the elimination of intercompany balances and purchase accounting adjustments. 
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Elect ric Utilities an d Infrastru cture 

Qu arter ly Highlights 

Jun e 2019 

Three Months End ed Jun e 30, 

% In c. (Dec.) 
¾ WeaT'her 

2019 2018 lnc.(Dec. ) Normal (b) 

Gigawatt-hour (GWh) Sales l•I 

Residential 18,823 19,159 (1 .8%) 0.6% 

General Servi1:e 19,015 19,026 (0. 1%) (0.2%) 

Industrial 12.763 13,070 (2.3%) (1.5%) 

Other Energy Sales 145 141 2.8% 

Unbilled Sales 1,537 1,640 (6.3%) nla 

Total Retail Sales 52,283 53 ,036 (1.4%) (0.2)% 

Wholesale and Other 9,791 9,884 (0.9%) 

Total Consolidated Electric Sales - Electric 
Utilities and Infrastructure 62,074 62,920 (1.3%) 

Average Number of Cu stomers (Electric) 

Residential 6,725,599. 6,619,271 1.6% 

General Service 988,506 982,634 0.6% 

Industrial 17,339" 17 ,530 (1.1%) 

Other Energy Sales 28,636 23,527 21.7% 

Total Retail Customers 7.760.080 7,642,962 1.5% 

Wholesale anc: Other 47 57 (17.5%) 

Total Average Number of Customers - Electric 
Utilities and Infrastructure 7,760,127 7,643,019 1.5% 

Sources of Electric Energy (GWh ) 

Generated - Net Output (c) 

Coal 13,007 15,458 (15.9%) 

Nuc lear 18, 138 17,595 3. 1% 

Hydro 779 982 (20 .7%) 

Oil and Natural Gas 18,191 17,697 2.8% 

Renewable Energy 197 148 33.1% 

Total Gener.:1tion (d; 50,312 51,880 (3.0%) 

Purchased Power and Net Interchange (e) 15,825 14.761 7.2% 

Total Sources of Energy 66,137 66,641 (0.8%) 

Less : Line Loss and Other 4,063 3.721 9.2% 

Total GWh Sources 62,074 62,920 (1 .3%) 

Owned Megawatt (MW) Capacity 1°1 

Summer 

Winter 

Nucl ear Capacity Factor(%) (~ 
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Six Months End ed June 30, 

% Inc. (D ec.) 
¾ Weather 

2019 2018 l nc.(Dec.) Normal !bl 

41 .041 42,900 (4 .3%) (0.4%) 

36,932 37, 466 (1.4%) (0.7%) 

24 ,811 25,174 (1 .4%) (0.7%) 

290 28 1 3.2% 

201 (235) 185.5% n/a 

103,275 105,586 (2.2%) (0.5%) 

19,493 20,863 (6.6%) 

122,768 126,449 (2 .9%) 

6,717,342 6 ,611 ,54:! 1.6% 

988,471 980,927 0.8% 

17 ,369 17,56? (1 .1%) 

28,597 23,501 21.7% 

7.751 ,779 7,633,53!1 1.5% 

49 5!; (10.9%) 

7.751 ,828 7.633,59,' 1.5% 

25,178 33,196 (24.2%) 

36,728 36 ,100 1.71:1/o 

1,832 1,736 5.5% 

35,845 34 ,014 5.4% 

322 244 32 .0% 

99,905 105,290 (5. 1%) 

30,047 28,681 4.8% 

129,952 133,971 (3.0%) 

7,184 7,522 (4.5%) 

122,768 126,449 (2.9%) 

50,888 49,934 

54,583 53,503 

96 94 

(a) Except as indicated in footno te (b), represents non-weather normalized billed sales, with energy delivered but not yet billed (i.e., unbilled sales) reflected as a single amount and not allocated to 
the respective retail classes. 

(b) Represents weather-normal total retail calendar sales (i.e., billed and unbilled sales). 
(c) Statistics reflect Duke Energy's ownership share of jointly owned stations . 
(d) Gene,.ation by source is reported net of auxiliary power. 
(e) Purct-ased power includes renewable energy purchases . 

(f) Statistics reflect 100 percent of jointly owned stations . 
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Duke En ergy Carolinas 

Qu arterly Highlights 
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Supplemental El ectric Utiliti es and Infras tru ctur e Information 

Jun e 2019 

Three Months End ed Ju ne 30, Six Months Ended Jun e 30, 

% In c. (Oec.) % In c. (Dec.) 
% W ea tt-- er % Weath er 

2019 2018 lnc. (Dec.) Normal (b) 2019 2018 ln c.(Oec.) Normal (b) 

GWh Sales ta) 

Residential 6, 168 6,324 (2 5%) 13,923 14,608 (4 7%) 

General Service 7,171 7, 193 (0.3%) 13,993 14 ,139 (1.0%) 

Industrial 5,402 5,519 (2. 1%) 10,336 10,503 (1.6%) 

Other Energy Sales 79 75 5.3% 159 150 6.0% 

Unbilled Sales 344 426 (19.2%) (11 ) (97) 88 .7% 

Total R•~tail Sales 19, 164 19,537 (1 .9%) (0.9%) 38.400 39,303 (2 .3%) (0.9%) 

Wholesale and Other 2,440 2,735 (10.8%) 5,032 5,596 (10. 1%) 

Total Consolidated Electric Sales - Duke 
Energy Carolinas 21 ,604 22,272 (3.0%) 43.432 44,899 (3.3%) 

Aver age Number of Customer s 

Residen tial 2,257 ,042 2,209,0 18 2.2% 2,250,978 2,205,938 2.0o/. 

General Service 361 ,962 357,583 1.2% 361,073 356,842 1.2o/, 

Industrial 6.128 6,181 (09%) 6, 130 6,194 (1.0%) 

Other Energy Sales 20,580 15,536 32.5% 20 ,551 15,508 32 .5% 

Tota l Rutail Customers 2,645,712 2,588.318 2.2% 2,638 ,732 2,584,482 2.1¾ 

Wholesale and Other 15 26 (42.3%) 18 24 (25.0%) 

Total A\.erage Number of Customers - Duke 
Energy Carolinas 2.645, 727 2,588,344 2.2% 2,638 .750 2,584,506 2.1% 

Sources o f Ele ctric Ene rgy (GWh ) 

Generated - Net Outpu t (c) 

Coal 5,070 6,029 (15.9%) 8,292 12,279 (32.5%) 

Nuclear 11 ,015 11 ,083 (0.6%) 22,481 22,721 (11%) 

Hydro 540 714 (24.4%) 1,319 1,239 6.5% 

Oil and Na1 ural Gas 3,807 4,051 (6.0%) 7,888 7,203 9.5% 

Renewable Energy 44 56 (2 1.4%) 78 85 (8 .2%) 

Total Generation (OJ 20,476 21 ,933 (6.6%) 40,058 43,527 (8 .0%) 

Purchased Power and Net Interchange (e) 2,94 1 1,517 93.9% 5,843 3,834 52.4% 

Total Sources of Energy 23,417 23,450 (0.1%) 45,90 1 47,36 1 (3.1%) 

Less : Line ~ass and Other 1,813 1, 178 53.9% 2,469 2,462 0.3% 

Total GWh Sources 21,604 22,272 (3.0%) 43,432 44,899 (3 .3%) 

Owned MW Capacity (c) 

Summer 20,209 20,188 

Winter 21 ,146 21 ,068 

Nucl ear Capac ity Factor(%) ff) 98 97 

Heating and Cooling Degree Days 

A ctual 

Heat ing Degree Days 127 208 (38.9%) 1.730 1,929 (10.3%) 

Cooling Degree Days 632 638 (0.9%) 636 648 (1 .9%) 

Variance from Normal 

Heatmg Degree Days (41.3%) (58%) (10.7%) (1 8%) 

Cooling Oe3ree Days 28 9% 30.C¾ 27.8% 30.3% 

(a) E>:cept as indicated In footnote (b) , represents non.weather normalized billed sales , with energy delivered but not ye t billed (i.e , unbilled sales) reflected as a single amount and not allocated m 
thE! respective retail classes. 

(b) R ~presents weather•normal total retail calendar sales (i.e., billed and unbilled sales) 
(c) Statistics reflect Duk e Energy's ownership share of jointly owned stations . 
(d) G,~neration by source is reported net of auxi liary power. 



(e) Purchased power includes renewable energy purchases. 
(f) Statistics reflect 100 percent or jointly owned stations . 
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Duke En erg y Pr ogress 

Quarterly Hi g hlights 
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Supp lemental Electric Utilities and Infrastr uctu re Info rmation 

June 20 19 

Three Mo nths End ed Jun e 30, Si x Month s End ed June 30, 

% In c. (Dec.) o/. In c. (Dec.) 
% Wealher % Weath er 

2019 2018 ln c.(D ec.) Norma l (bl 2019 201 8 ln c.(Dec.) Normal roJ 

GWh Sales (a) 

Resldentlal 3,910 4,032 (3 .0%) 8,808 9.532 (7.6%) 

General Service 3.718 3,771 (1.4%) 7,256 7,503 (3.3%) 

Industrial 2.6M 2,640 (1.0%) 5, 115 5.077 0. 7% 

Other Energy Sales 20 20 - % 39 39 - % 

Unbilled Sales 54(; 295 84.7% 181 (272) 166.5% 

Total Retail Sales 10,807 10.758 0.5% 1.3% 21 ,399 21,879 (2 .2%) (0 3%) 

Wholesale and Other 5.4Hf 5, 138 54% 11, 171 11 ,243 (0 .6%) 

Total Consolidated Electric Sales - Duke 
Energy Progress 16,222 15,896 2.1% 32,570 33,122 (1 .7%) 

Aver age Number of Cu stomers 

Resident icil 1 ,346.34S 1,328,158 14% 1,344, 117 1.325,644 1.4% 

General Sarvice 236. 52:l 234.703 0.8% 235,974 234,005 0.8% 

Industria l 4,029 4,055 (0 .6%) 4.038 4,057 (0.5%) 

Other Ene·gy Sales 1,41 6 1,444 (1.9%) 1,417 1,447 (2.1%) 

Total Reta il Customers 1,588.316 1,568,360 1.3% 1,585,546 1,565, 153 1.3% 

Wholesale and Other 14 14 - % 14 14 - % 
Total AJerage Number of Customers - Duke 
Energy Progress 1.588,330 1.568.374 1.3% 1.585,560 1,565, 167 1.3% 

Sou rces o f Electri c En erg y (GWh) 

Generated - Net Outpu t (c ) 

Coal 1.911 2.023 (5.5%) 3.692 4,326 (14 7%) 

Nuclear 7, 123 6,512 94% 14 ,247 13,379 6.5% 

Hydro 207 236 (12 3%) 459 445 31 % 

011 and Na;ural Gas 4,428 5,027 (11 .9%) 9,866 11 .226 (12. 1%) 

Renewable Energy 79 74 6.8% 125 128 (2 .3%) 

Total Generation Id ) 13.748 13,872 (0 .9%) 28 ,389 29 ,504 (3 .8%) 

Purchased Power and Net lnte rchange te) 2,98 1 2.734 9.0% 5.182 4.969 4.3% 

Total Sources of Energy 16,729 16,606 0.7% 33,571 34,473 (2.6%) 

Less ; Line Loss and Other 507 710 (28.6%) 1,001 1,351 (25.9%) 

Total GWh Sources 16,222 15,896 2. 1% 32,570 33, 122 (1 .7%) 

Owned MW Capacity (c) 

Summer 12.779 12.760 

Winter 13.942 14 ,016 

Nucl ear Capacity Factor (0/ . ) (f) 92 87 

Heating and Cooling Degree Days 

Actual 

Heat ing Degree Days 117 19 1 (38 7 %) 1,600 1.805 (11.4%) 

Cooling Degree Days 715 696 2 .7% 721 719 0.3% 

Variance froJm Normal 

Heating De9ree Days (36 5"Y. ) 1. 1% (10.7%) 0 1% 

Cooling Degree Days 33.Q01a 30.3% 31.5% 32. 1% 

(a) El,cept as indica ted in footnote (b) , represents non-weat her normalized billed sales , with energy delivered but not ye{ bi lled (i .e., unbilled sa les) re fl ec ted as a sing le amount and not allocated to 
the respective retai l classes. 

(b) R-3presents weather-normal total retail calendar sales (i.e. , billed and unbilled sales) 
(c) Statistics reflect Duke Energy's ownership share of jointly owned stations . 
(d) Generation by source is reported net of auxiliary power. 



(e) Purc7ased power includes renewable energy purchases. 
(f) Stati:;tics reflect 100 percent of jointly owned stations . 
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Supp lemental Elec tric Utiliti es and lnfrastruc t,Jre Information 

June 2019 

Three Months Ended June 30, Si x Months Ended June 30, 

% Inc. (Dec.) •;, Inc. (Dec. ) 
¾ Weather ¾ Weather 

2019 2018 lnc.(Dec.) Normal {b) 2019 2018 lnc.(Dec. ) Normal (b) 

GWh Sales (a) 

Residential 5,168 4,663 10.8% 9.382 9,191 2.1% 

General Service 3.954 3.699 6 .9% 7,227 7,139 1.2% 

Industrial no ·. 781 (1.4%) 1,447 1.539 (6.0%) 

Other Energy Sales 6 6 -% 12 12 - % 

Unbilled Sates 41 4 573 (27.7%) 182 388 (53.1%) 

Tota l Retail Sales 10.312 9.722 6.1% 2.2% 18,250 18,269 (0.1%) 0.1% 

Wholesale and Other 839 582 44 .2% 1,222 1.154 5.9% 

Total Electric Sales - Duke Energy Florida 11 .151 10.304 8.2% 19,472 19.42:l 0.3% 

Average Number of Customers 

Residential 1,620.392 1.594,538 1.6% 1,618.343 1,591,724 .7% 

General Service 200.593 200.657 -% 201 .651 200.432 0.6% 

Industrial 2,03 1 2.082 (2 .4%) 2,035 2.090 (2 .9%) 

Other Energy Sales 1,500 1,511 (0.7%) 1.502 1.51• (0.8%) 

Total Retail Customers 1,824 .516 1,798,788 1.4% 1.823,531 1,795. 76€, 1.5% 

Wholesale and Other 13 11 18.2% 12 1· 9.1% 

Total Average Number of Cus tomers - Duke 
Energy Florida 1.824 ,529 1,798.799 1.4% 1,823,543 1. 795,777 1.5% 

Sources o f Electric Energy (GWh) 

Generated - N et Output (c) 

Coal 1,133 1,877 (39.6%) 1,751 3,998 (56.2%) 

Oil and Natural Gas 9,419 7.238 30.1% 16,906 13,329 26.8% 

Renewable Energy 65 ~ 622.2% 106 17 523.5% 

Total Generation (d ) 10,617 9.124 16.4% 18 .763 17.344 8.2% 

Purchased ~ower and Net Interchange M 1,336 1,901 (29.7%) 2,196 3.279 (33.0%) 

Total Sources of Energy 11,953 11 ,025 8.4% 20,959 20,623 1.6% 

Less: Line Loss and Other 802 721 11 .2% 1.487 1,20C- 23.9% 

Total GWh Sources 11 .151 10.304 8.2% 19,472 19,423 0.3% 

Owned MW Capacity (i::) 

Summer 10,218 9.304 

Winter 11,308 10,255 

Heating and Cooling Degree Days 

Actual 

Heating Degree Days 2 (100.0%) 271 385 (29.6%) 

Cooling De9ree Days 1,159 1.052 10.2% 1,403 1.316: 6.6% 

Variance from Normal 

Heating Degree Days (100.0%) (81 .9%) (28.6%) (1 .3%) 

Cooling Degree Days 11 .0o/a; 1.2% 13.6% 7.5;1. 

(a) Except as indicated in footnote (b), represents non-weather normalized bille-d sales , with energy delivered bW not yet billed (i.e., unbilled sales ) reflected as a single amount and not allocated to 
the respective retail classes . 

(b) Represents weather-normal total retail calendar sales (i.e., billed and unbilled sales) . 
(c) Statistics reflect Duke Energy's ownership share of jointl~ owned stations. 
(d) Generation by source is reported net of auxiliary power. 
(e) Purchased power includes renewable energy purchases. 
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Supplemental El ectri c Utili ties and Infrastructu re Informatio n 

GWh Sales fa~ 

Residential 

General Service 

Industrial 

Other Energy Sales 

Unb11/ed Sales 

Total Retail Sales 

Wholesale and Other 

Total Electric Sates - Duke Energy Ohio 

A verage Number of Customer s 

Residential 

General Service 

Industrial 

Other Energy Sales 

To tal Retail Customers 

Wholesale and Other 

Total Aver.age Number of Cus tomers - Duke 
Energy Ohio 

Sources of El ectric En ergy (GWh ) 

Generated - Net Output (c) 

Coal 

Oil and Natural Gas 

Total Generation (ct ) 

Purchased Power and Net Interchange (e) 

Total Sour.:es of Energy 

Less : Line Loss and Other 

Total GWh Sources 

Owned MW C.ipacity {c) 

Summer 

Heating and Cooling Degree Days 

Actu al 

Heating Degr-=e Days 

Cooling Oegri~e Days 

Variance from Normal 

Healing Degree Days 

Cooling Degriee Days 

201 9 

1.761 

2.223 

1,404 

27 

139 

5,554 

106 

5,660 

769,572 

87,914 

2,461 

3.391 

863,338 

863, 339 

642 

26 

668 

5,596 

6. 264 

604 

5.660 

347 

333 

(22.7"b) 

2. 8'ls 

Jun e 2019 

Three Months Ended Jun e 30, 

2018 

2.052 

2.341 

1.471 

27 

206 

6,097 

50 

6,147 

765,215 

88,214 

2,492 

3,332 

859.253 

859.254 

143 

49 

192 

6.549 

6.741 

594 

6,147 

497 

539 

9.9% 

64 .2% 

¾ 
lnc.(D ec.) 

(14 .2%) 

(5 .0%) 

(4.6%) 

-% 

(32.5%) 

(8 .9%) 

112.0% 

(7.9%) 

0.6% 

(0 .3%) 

(1.2%) 

1.8% 

0.5% 

-% 

O.SCl/o 

349.0% 

(46.9%) 

247.9% 

(14 .6%) 

(7 .1%) 

1.7% 

(7 .9%) 

(30.2%) 

(38. 2%) 

% Inc. (Dec. ) 
Weather 

No r lT'a l (b) 
------

(2.9%) 

2019 

4,284 

4,498 

2,798 

54 

(58) 

11 .576 

248 

11 ,824 

771 ,163 

88,203 

2.471 

3.384 

865,221 

865.222 

1.698 

32 

1.730 

11 .507 

13 ,237 

1,413 

11 824 

1.076 

1,164 

2,918 

333 

(2.9%) 

1.7% 

Six Month s En d-ed Jun e 30, 

2018 

4,615 

4,660 

2,858 

54 

(118) 

12.069 

150 

12,219 

766,081 

88,238 

2.497 

3.332 

860,148 

860.149 

819 

69 

888 

12.884 

13,772 

1,553 

12,219 

1,076 

1,164 

3.066 

543 

1.4°/.', 

63.5'1., 

¾ 
l nc.(Dec.) 

(7 .2%) 

(3 .5%) 

(2. 1%) 

-'Vo 

50.8"/4 

(4 .1%) 

65.3% 

(3.2%) 

0.7% 

-¼ 

(1.0%) 

1.6% 

0.6% 

-% 

0.6% 

107.3% 

(53.6%) 

94.8% 

(10.7%) 

(3 .9%) 

(9 .0%) 

(3.2%) 

(4.8%) 

(38.7%) 

% In c. (Dec. ) 
Weath er 

Normal {b) 

(0 .6%) 

(a) Exc·:!pl as Kld icated in footnote (b), represents non-weather normalized billed sales. with energy delivered bLI not yet billed (i. e., unbilled sales ) reflected as a single amount and not allocated to 
the respective retail classes. 

(b) Rep,esents weather-normal totat retai l ca lendar sales (i. e .. billed and unbilled sales). 
(c) Statistics reflec t Duke Energy's ownership share of joinlly owned stations . 
(d) Generation by source is reported net of auxiliary power. 
(e) Purchased power includes renewable energy purchases. 
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Supplemental Electric Utiliti es and Infrastructure Information 

Jone 2019 

Three Months Ended Ju ne 30, Six Months Ended Ju n e 30. 

% Inc. (Dec.) '/• In c . (D ec.} 
% Weather % Weather 

2019 2018 lnc.(Dec.) No rrrial (b) 2019 2018 l nc .(Oec.) Normal (b} 

GWh Sale:; (;1) 

Residential 1.81t'i 2,088 (13.0%) 4,644 4,954 (6.3%) 

General ~;ervice 1,94£i 2,022 (3 .6%) 3,958 4.025 (1 . 7%) 

Industrial 2.573 2,659 (3 .2%) 5, 115 5, 197 (1 .6%) 

Other En~rgy Sales D 13 - % 26 26 - % 

Unbilled Sales 95 140 (32.1%) (93) (1361 (31.6 '1/, ) 

Total Retail Sales 6,446 6.922 {6.9%) (2. 1%) 13,650 14,066 (3.0%) (0 .8%) 

Wholesale and Other 991 1.379 (28.1%) 1,820 2,720 (33. 1%) 

Total Electric Sales - Duke Energy Indiana 7,437 8,301 (10.4%) 15.470 16,786 (7.8%) 

Average N'u mber of Customers 

Residential 732,245 722.342 1.4% 732,741 722.156 1.5% 

Genera l Service 101 ,514 101.477 -% 10 1.570 101 ,410 0.2% 

Industrial 2,690 2.720 (1 .1%) 2,695 2.723 (1 .0%) 

Other Energy Sales 1.749 1.704 2.6% 1.743 1,700 2.5% 

Total Retail Customers 838,198 828,243 1.2% 838,749 827,989 1.3% 

Wholesalei and Other 4 (20.0%) (20.0%) 

Total .Average Number of Customers - Duke 
Energy Indiana 838.202 828,248 1.2% 838,753 827,994 1.3% 

Sources o f Electr ic Energy (GWt,) 

Generatec, - Net Output (cJ 

Coal 4,251 5.366 (2 1.1%) 9 745 11.774 (17 .2%) 

Hydro 32 32 -% 54 52 3.8% 

Oil and N e.tural Gas 5 11 1.332 (61.6%) 1.153 2. 187 (47 .3¾ ) 

Renewablo? Energy -% 13 14 (7 .1¾) 

Total G'3neration {d) 4 ,803' 6.759 (28.9%) 10,965 14.027 (21 .8¾) 

Purchased Power and Net Inte rchange (o) 2,971 2.060 44.2% 5.319 3.715 43.2% 

Total Sources of Energy 7,774- 8.819 (11 .8%) 16,284 17,742 (8 .2%) 

Less : Line Loss and Other 337 518 (34 .9%) 814 956 (14 .9%) 

Total GWh Sources 7,437 8.301 (10.4%) 15,470 16.786 (7.8%) 

Owned MW Capacity (c) 

Summer 6,606 6,606 

Winter 7.023 7.000 

Heati ng and Coo ling Degree Days 

Actual 

Heating Degree Days 474 547 (13.3%) 3.358 3,378 (0.6%) 

Cooling Degree Days 294 557 (47 .2%) 294 56 1 (47 .6%) 

Variance from Normal 

Healing OP.gree Days (4.3'!!,) 11.0% 3.3% 3.7% 

Cooling Degree Days (11.3%) 68.9% (12 . 1%) 68.4% 

(a) Except as indicated in footno:e (b) , represents non-weather normalized billed sales . with t:nergy delivered bu! not yet billed (i.e., unbilled sales) reflec ted as a single amount and not allocated :o 
the respect ive retail classes . 

(b) Represents weather-normal total retail calendar sales (i.e .. billed and unbilled sales). 
(c) S:atistics reflect Duke Energy's ownership share of jointly owned stations. 
(d) Generation by source is reported net of auxiliary power. 
(e) Purchased power includes renewable energy purchases. 
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Total Sales 

Piedmont Natural Gas Local Distribution Company (LDC) throughput (dekalhem1s) w C 

Duke Energy Midwest LDC throughput (Mel) 

Average Number of Customers - Pied mont Natural Gas 

Res idential 

Commercial 

Industrial 

Power Generation 

Total Averc.ge Number of Gas Customers - Piedmont Natur.:J Gas 

Average Number of Customers - Duke Energy Midwest 

Residential 

General Servic:e 

Industrial 

Other 

Total Average Number of Gas Customers - Duke Energy Midwest 

Gas Utilities and Infrastructure 

Quarterly Hi ghligh ts 

Jun e 2019 

Three Mon ths E1i1ded June 30, 
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Si x Months Ended June 30, 

'lo % 
2019 2018 In c. (Dec.) 2019 201 8 In c. (Dec.) 

104,684, 733 

13 ,742,907 

980,822 

104,238 

970 

16 

1,086,046 

489,728 

43,111 

1,551 

135 

534,525 

116,833, 962 

15,615,050 

963, 046 

103, 543 

961 

17 

1,072,567 

486, 015 

43,157 

1,574 

138 

530,884 

(10.4%) 

(12.0%) 

1.3% 

0.7% 

0.9% 

(5 .9%) 

1.3% 

0.8% 

(0.1%) 

(1 .5%) 

(2.2%) 

0.7% 

256,350,657 

52,281,179 

982,131 

104,479 

968 

16 

1,087,594 

491,448 

44,229 

1,615 

135 

537,427 

271,741,341 

52,741,115 

969,356 

104, 189 

962 

17 

1,074,524 

487,434 

44,219 

1,618 

138 

533, 409 

(5.7%) 

(0.9%) 

1.3% 

0.3% 

0.6% 

(5.9%) 

1.2% 

0.8% 

-% 

(0.2%) 

(2.2%) 

0.8% 

(a) Piedmont has a margin decoupling mechanism in North Carolina and weather normalization mechanisms in South Carolina and Tennessee that significantly e~minale the impact of throL19hpu t 
changes on earnings . Duk e Energy Ohio's rate design also serves to offset this impact. 

Renewable Plant Production, GWh 

Net Proportional MW Capacity in Operat ion (a) 

(a) Includes 100 percent tax equity project capacity . 

Commercial Renewab les 

Quarterly Highlights 

June 2019 

Three Months Ended June 30, 

2019 

2,314 

nla 

37 

201 8 

,,471 

n/a 

% Inc. (Dec.) 

(6.4)¾ 

Six Months Ended June 30, 

2019 

4,382 

3, 157 

2018 

4 ,651 

2,951 

¾ Inc. (Dec.) 

(5.8)¾ 

7.0 % 
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SECURITIES AND EXCHANGE COMMISSION 

No rth Caro lina 
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Washingto n, D.C. 20549 

FORM8-K 

CURRENT REPORT 
Pursua nt to Sectio n 13 o r 15(d)o fthe 

Securiti es Excha nge Ac t o f 1934 

Date of Report (Date o f ea rli est event repo rted): Aug ust 12, 20 19 

DUKE ENERGY CAROLINAS, LLC 
(Exact ame of Registrant as Spec ifi ed in its C harte r) 
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(Co mmiss ion File Numb r) 

526 So uth Churc h Street 
Charlo tte, No rth Caro lina 28202 -1 803 
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Item 8.01. Other Events. 

On August 12 , 201 9, Duke Energy Carolinas, LLC (the "Company") consummated the issuan ce and sa le o f the securiti es desc ri bed be low pursuant 
to an underwriting agreement , dated August 12 , 201 9 (the "Underwriting Agreement"), with Barc lays Capital Inc. , BNP Paribas Securities Co rp ., PNC Capital 
Markets LLC and SunTrust Robinson Humphrey, Inc., as representati ves o f the several underwriters named therein (the " Underwrit ers"), pu rsuant to which the 
Company agreed to issue and se ll to the Underwriters $450,000,000 agg regate principa l amount o f the Company 's Fi rst and Refundin g Mo rtgage Bonds, 
2.4 5% Seri es·due 2029 and $350 ,000 ,000 aggregate principal amo unt of the Company 's Fi rs t and Refu nding Mortgage Bonds, 3.20% Seri es due 2049 
(co ll ec ti ve ly. the '·Mortgage Bonds"). The Mortgage Bonds were so ld to the Underwriters at di scounts to the ir princ ipal amounts. The Mortgage Bonds were 
issued under ,the First and Refundin g Mo rtgage, dated as o f December I, I 92 7, as amended and supplemented from time to time, inc ludin g by the One
Hundred and Second Supplemental Indenture (the " Supplemental Indenture" ), dated as o f August 14, 201 9, between the Company and Th e Bank o f New 
Yo rk Mell on Trust Company , N.A., as Trustee, relating to the Mortgage Bonds (colll ectively , th e " Mo rtgage"). The di scl osure in th is Item 8.0 I is qua lified in 
its entirety by the provisions of the Mortgage, the Supplemental Indenture, whi ch togeth-er with the fom1s o f gl obal bonds ev idencin g the Mortgage Bonds, is 
til ed as Ex hibit 4 .1 hereto , and th e Underwriting Agreement , which is tiled as Ex hibit 99. 1 hereto . Such ex hibits a re in co rp orated herein by reference. Also , in 
co nn ecti on with the issuance and sa le o f the Mortgage Bonds, the Compan y is tili ng a lega l opinion regarding the validity o f the Mortgage Bonds as Ex hibit 
5 . I to thi s Form 8-K for the purpose o f incorporating the opini on into the Co mpany's Reg istration Statement , as amended No. 333-2 13 765 -05 . 

Item 9.01. Financial Statements and Exhibits. 

(d) Ex hib its 

Exhibit 

Ex hibit 4. 1 

Ex hibit 5 .1 

Ex hi b it 23. 1 

Ex hi bit 99. 1 

Descri tion 

One-Hundred and Second Suppl emental Indenture. dated as o f Au gust ! 4 201 9. between the Co mpany and Th e Bank o f New Yo rk M~llon 
Tru st Co mpany N. A. as Tru stee and fo m1s o f global bonds 

Opini on regarding va liditv o f the Mc,rtgage Bonds 

Consent (incl uded as pa rt of Ex hib it 5. I) 

Underwriting Agreement dated Au gust 12 201 9 , among th e Companv a n Barc lavs Capital In c., BNP Paribas Securiti es Cor:p . PNC 
Capital Marke ts LLC and SunTmst Robinso n Humphrey Inc. as representati ves o f the severa l und erwriters named th ere in 
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Pursuant to the requirements o f the Securities and Exchange Act o f 1934, th e re,g is1rant has du ly caused th is report to be sig ned on its beha lf by th e 
un ders igned hereunto dul y auth ori zed . 

Date : Aug 1st 14 , 20 19 

DUKE E-NERGY CAROLINAS, LLC 

By: /s/ Robert T . Lucas Ill 
Name: Robert T . Lucas Ill 
Tit le: Ass istant Secretary 
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DUKE ENERGY CAROLINAS, LLC 

TO 

THE BANK OF NEW YORK MELLON T RUST COMPANY, N.A., 
Trustee 

ONE-HUNDRED AND SECOND SUPPLEM ENT AL INDENTURE 

Dated as of August 14, 2019 

CREATING TWO SERIES OF FIRST AND REFUNDING 
MORTGAGE BONDS 

$450,000,000 FIRST AND REFlNDING MORTGAGE BONDS, 2.45% SERIES DUE 2029 

350,000,000 FIRST AND REFUNDING MORTGAGE BONDS, 3.20 % SERIES DUE 2049 

SUPPLEMENT AL TO 
FIRST AND REFUNDfNG MORTGAGE 

DATED AS OF DECEMBER I, 1927 

Exhibit 4.1 

Drawn By and Return To: 
Hunto n Andrews Kurth LLP 

200 Park Avenue 
New Yo rk , New Yo rk 101 66 

Attentio n: Bre ndan P. Hamey 
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SUPPLEMENTAL fNDENTURE , bearing date as o f the I 4th day of August, 20 I 9, made and entered into b y and between Duke Energy Carolinas, 
LLC, a limi ted liability company dul y o rganized and ex isting under the laws of th e State of North Carolina , hereinafter called the "Company" , party of the 
first pa rt , and The Bank of New York Mellon Tmst Company, N.A. (fo rmerl y known as The Bank of New York Trust Company, N.A.), a national banking 
assoc iati on, hav ing a corporate tru st o ffi ce at IO 16 1 Centurion Park way N. , Jacksonvill e, Fl orida 32256 , hereinafter called the " li"rustee", as Tm stee, party of 
the second p:,art . The Tmstee is the successor to JPMorgan Chase Bank , N.A. (fo rmerl y kn J\vn as Th e Chase Manhattan Bank , formerly known as Che mi cal 
Bank (successor to Morgan Guaranty Trust Co mpany of New York)), as Trustee. 

WHEREAS the Company 's predecessor is Duke Energy Corporation (fo m1erl y known as Duke Power Co mpany), a co rporation organi zed under the 
laws of the State of North Carolina, which converted its fom1 oforganization on April 3, 2006 from a North Caro lina corporati on to a North Caro li na limited 
I iab i lity company named "Duke Power Co mpany LLC," which changed its name to Duke Bnergy Carolin as, LLC on October ·1, 2006; and 

WHEREAS Duke Power Company, a New Jersey corporation, hereinafter ca lled the "New Jersey Company", dul y executed and delivered its First 
and Refi.tndin g Mortgage, dated as of December I , 19 27 , to Guaranty Trust -Company of New York , as Trustee , to secure it s First and Refundin g Mortgage 
Go ld Bonds. to be issued from time to time in series as provided in sa id Mortgage, and has from time to time dul y execuled and delivered suppl emental 
indentures, including supplemental indentures dated .as of September I , 194 7 and February I , 1949, to Guaranty Trust Company of New York (the corporate 
name o f which has been changed to Morgan Guaranty Trust Company ofNew Yo rk), as Tntstee, and a supplemental indenture dated as o f February I , 1960 to 
Morgan Guaranty Trust Company o f New York , as Tmstee , suppl ementing and modifying sa id Mortgage (sa id Montgage, as so supplemented and modifi ed 
by the supplemental indentures dated as of September I , 1947, February I , 1949 and February 1, 1960, being hereinafter refe rred to as the "original 
indenture"); and 
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WHE REAS bo nd s of a se ri es known as the •'Fi rs t and Refundin g Mortgage Bo nds, 2.65% Seri es Due 197T' (herein cal led "bonds of the 2.65% 
Seri es"), bonds o fa seri es kn own as the "First and Refu ndi ng Mortgage Bonds, 2 7/8% Series Due 1979" (herein ca ll ed "bonds of the 1979 Series"), bonds o f 
a se ri es known as the " First and Refundin g Mortgage Bonds, 6 3/8% Series Due 1998 " (herein ca lled "bonds o f th e 1998 Seri es" ), bo nds ofa se ri es known as 
the '•First ancl Refundin g Mort gage Bonds, Polluti on Co ntrol Fac ilities Revenue Refimdi ng Series Due 20 14" (herein ca lled "bonds of th e 1990 Polluti on 
Control Seri es"), bonds o fa series known as the " First and Refundin g Mortgage Bonds, C ity of Greensboro Series Due 202 7'' (he rein called "bonds o f the 
2027 City of Greensbo ro Seri es"), bonds ofa seri es kn own as the " First and Refu ndin g Mortgage Bonds, Medium-Tern, Notes Se ri es" (he rein ca lled "bonds 
o f the Medium-Tenn Notes Seri es"), bonds ofa seri es known as the " First and Refund ing M rtgage 13onds, 6 5/8% Series B Due 2003 " (here in ca ll ed "bonds 
o f the 2003 Series B"), bond s ofa se ri es known as the " First and Re fimdin g Mortgage Bo ds, 6 3/8% Series Due 200 8" (he rein ca ll ed ' 'bonds o f the 2008 
Se ri es"), bonds of a se ri es known as the " First and Refimdin g Mortgage Bonds, 5 7/8% Seri es C Due 2003 " (herein called "bonds of th e 2003 Seri es C"), 
bo nd s o f a se ri es kno wn as the " First and Refundin g Mortgage Bonds, Pollution Co nt ro l Facilit ies Revenue Refundin g Seri es Due 2014" (h erein cal led 
"bonds of th e 1993 Pollution Control Se ri es"), bonds o f a series known as th e " First and Rvfundin g Mortgage Bonds, 6 1/4% Se ri es B 2004 '' (herei n ca lled 
' 'bonds of th e 2004 Seri es B"), bonds ofa series known as the " First and Refundin g Mortgage Bonds, 7% Series Du e 203 3" (h erein ca lled "bonds o f the 2033 
Se ri es"), bonds o fa series known as the "First and Refimdin g Mo1tgage Bonds, 6 7/8% Seri es B Due 2023 " (here in ca ll ed "bonds of the 2023 Series B"), 
bonds ofa seri es known as th e " First and Refundin g Mortgage Bonds, 6 3/4% Series Du e 2 25" (here in ca ll ed "bond s of th e 2025 Series''), bonds ofa seri es 
kno wn as the " First and Refundin g Mortgage Bonds, 7 7/8% Seri es Due 2024" (herein ca lled ' ·bonds o f the 2024 Series"), bonds of a seri es known as the 
" First and Refunding Mortgage Bonds, 7 1/2% Series B Due 202 5" (here in ca lled "bonds fthe 2025 Seri es B"), bonds o f a series known as the " First and 
Re fundin g Mortgage Bonds, 7 I /2% Seri es Due 1999" (herein ca ll ed "bonds of the 1999 Series"), bonds o f a se1ies known as the " First and Refundin g 
Mortgage Bonds, 7% Seri es Due 2000" (herei n ca lled "bonds of th e 2000 Series"), bonds ofa se ri es known as the " First and Refundin g Mortgage Bonds, 7% 
Series B Due 2000" (herein ca lled "bonds of the 2000 Series B"), bonds ofa series kno wn as the " First and Refundin g Mortgage Bond s, 6 .625 % Seri es Du e 
2003" (h erein call ed " bo nds o f the 2003 Series"), bonds of a seri es known as the " First and Refu ndin g Mortgage Bonds, 9 5/8% Series Due 2020" 01 ere in 
ca lled "bonds of the 9 5/8% Seri es due 2020"), bond s o fa series known as the " Fi rs t and Retimding Mortgage Bonds, 8 3/4% Series Due 202 1" (herein ca ll ed 
"bonds of the 2021 Series" ), bond s of a series known as " First and Refimding Mortgage Bonds, 7% Series Due 2005" Ornrein ca ll ed "bonds of the 2005 
Series" ), bonds of a se ri es known as " Fi rs t and Refund ing Mortgage Bonds, 3.75 % Series A Due 2008" (here in ca lled "bonds of the 3.75% Series A"), bo nds 
of se ri es known as " First and Refunding Mortgage Bonds, 3.75% Series B Due 2008 " (herein ca ll ed "bonds of th e 3.75% Seri es B," and together wi th the 
bo nd s of the 3.75 % Series A, the "bonds of th e 3.75 % Series"), bond s ofa series known as " First and Refundin g Mortgage Bonds, 7 3/8% Seri es Due 2023" 
(herein ca lled "bonds of the 7 3/8% Seri es"), bon d o f a se1i es kno wn as " First and Refimdin g Mortgage Bonds, 4 1/2% Seri es Due 20 IO" (here in ca ll ed 
"bond s o f th e 4 1/2% Series"), bonds ofa series kno wn as " First and Refundin g Mortgage Bonds, 5.3 0% Seri es Due 2015 " (herein ca lled "b onds of the 5.3 0% 
Seri es"), bonds of a series known as "First and Refunding Mortgage Bonds, 5.25% Series Due 201 8" (here in ca lled "bonds o f ,the 5.25 % Seri es"), bonds of a 
se ri es known as " First and Refundin g Mortgage Bonds, 6.00% Seri es Due 203 8" (herein called "bonds of the 6.00% Series"), bonds ofa se ries known as 
" First and Re.funding Mortgage Bonds, 2007A Pledge Se ri es Due 2040" (herein ca lled "bonds ofthe 2007A Pledge Se ri es"), bonds o fa series kno wn as " Fi rst 
and Refunding Mortgage Bonds, 20078 Pledge Series Due 2040" (herein called "bonds o f th e 20078 Pledge Se ri es"), bonds ofa se ri es knovm as " First and 
Re funding Mortgage Bonds, 5.10% Seri es B Due 2tl\ 8" (herein cal led "bonds of th e 5.1 0% Series"), bonds of a se ri es known as " First and Refi.1nding 
Mortgage Ba nds, 6.05 % Series B Due 2038 " (herein called "bonds of the 6.05 % Seri es"), bonds of a seri es known as " First and Refi.111d ing Mortgage Bonds, 
7 .00% Series C Due 20 I 8 (here in cal led "bonds of the 2018 Series C"), bonds of a series kn own as " First and Refunding Mortgage Bonds, 5.30% Seri es Du e 
2040" (herein ca ll ed "bonds o f the 2040 Series"), bonds of a series kn own as " Fi rs t and Refund ing Mortgage Bonds, 4.30% Series due 2020·•0, erei n ca ll ed 
"bonds of th~ 2020 Series"), bonds of a seri es kn own as " First and Refundin g Mortgage onds, Solid Waste Di sposa l Revenue Bonds Series 20 I OA Due 
203 1" (herei ca lled "bonds o f the 20 I OA So lid Waste Di sposa l Se ri es" ), bonds o f a series known as " First and Refundin g Mortgage Bonds, So lid Waste 
Di sposa l Re venue Bonds Series 20 I OB Due 203 1" Q1 erein called ''bonds of the 20 I OB So lid Waste Di sposa l Series"), bond s of a se ries known as "First and 
Refunding Mortgage Bonds, So lid Waste Di sposal Revenu e Bonds Series 20 I OC Due 2040" 01erein call ed "bonds o f the 20 I OC Solid Waste Disposa l 
Series"), bonds ofa se ri es known as " First and Refi.111 d in g Mortgage Bonds, Solid Waste isposal Revenue Bonds Se ri es 20 \0D Due 2040 (herein ca ll ed 
"bonds of th e 20 I OD Solid Waste Disposa l Series"), bonds ofa series known as " First and Refi.111din g Mortgage Bond s, 3 .90% Seri es due 202 1 '' 01 erein ca ll ed 
"bonds of the 3.90% Series"), bond s ofa series kno wn as " First and Refundin g Mortgage Bonds, 1.7 5% Series clue 20 16" (herein called "bonds o f th e 1.75% 
Seri es"), bonds of a se ri es known as " First an d Refi.1nd ing Mortgage Bonds, 4 .25% Seri es due 204 1" 01erein ca ll ed '·bonds o f the 4.25% Seri es" ), bonds o f a 
seri es known as "First and Re fundin g Mortgage Bonds, 4.00% Series due 2042" (herein calk d " bonds o f the 4.00% Seri es"), bonds ofa se ri es known as " Fi rst 
and Refi.1nding Mortgage Bonds, 3.75 % Series due 2045" (herein ca lled "bonds of the 3.75% Seri es due 2045") , bond s of a se ri es known as " First and 
Refundin g Mortgage Bonds, 2.500% Series due 2023 " (herein called "bonds of th e 2.500% Series due 2023"), bonds of a seri es known as " First and 
Refu nding Mortgage Bonds, 3.875 % Seri es due 204 6" (herein cal led "bonds of the 3.875% Seri es due 2046"), bonds of a se ri es known as " Fi rs t and 
Refi.111ding Mortgage Bonds, 2.95 % Series due 2026" 01erein ca lled "bonds o f the 2.95 % Seri es due 2026"), bond · ofa se ri es known as " First and Refundin g 
Mo1tgage Ba nd s, 3.70% Series due 2047" 0, erein ca ll ed "bonds o f the 3.70% Series du e 2047"), bonds of a se ri es known as " First and Refundin g Mo1tgage 
Bonds, 3.05 % Series due 2023 " 01erein ca ll ed "bonds of the 3.05 % Series due 202 3"), bo nds of a series kn own as " First and Refi.111din g Mo1tgage Bo nds, 
3.95% Series due 2048 (herein ca lled "bonds of th e 3.CJ5 % Seri es due 2048 "), bond s ofa series known as " Fi rst and Re funding Mortgage Bonds, 3.35% Seri es 
due 2022" (herein ca ll ed "bonds of the 3.35% Series due 2022"), bonds ofa series known as " First and Re funding Mortgage Bon ds, 3.95% Seri es du e 2028" 
(h ere in cal le "bonds of the 3.95% Se ri es due 2028") and such other bonds that have heretofore been issued and (excep t for bonds of the 2.65 % Series, bo nds 
of the 1979 Se ri es, bonds of the 1998 Se ri es, bonds of the 1990 Polluti on Co ntrol Seri es, bonds of the Medium Tenn Notes Seri es, bonds of the 2003 Seri es B, 
bonds o f th e 2008 Series, bonds of the 2003 Series C, bond s o f th e 1993 Pollut ion Co nt ro l Se ri es, bonds o f the 2004 Series B, bonds of th e 2033 Se ri es, 
bonds of the 2023 Series B, bonds o f th e 2025 Seri es, bonds o f the 2024 Series, bonds o f the 2025 Seri es B, bonds o f the 1999 Seri es, bonds of the 2000 
Seri es , bonds of th e 2000 Series B, bonds o f the 2003 Se ri es, bonds of the 9 5/8% Seri es du e 2020, bonds o f the 2021 Series, bonds o f the 2005 Series, bonds 
of th e 3.75 % Series, bonds of the 7 3/8% Series, bonds o f the 2007A Pl edge Se ri es, bonds o f th e 20078 Pl edge Series, bo nds of the 4 1/2% Seri es, bonds o f 
the 5.30% Seri es, bonds of a seri es known as "First and Refi.111ding Mortgage Bonds, Polluti on Co ntro l Facilities Revenue Retimding Series Du e 20 17," 
bo nds of the 1.7 5% Seri es, bonds of the 5.25% Series, bonds of the 5. I 0% Se ri es, bonds of t e 20 I 8 Series C and other such bonds which have been redeemed 
or retired in the ir ent irety) a re th e onl y bonds now outstanding under the origina l indenture as hereto fore supplemented; and 
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WHEREAS the Company has dul y executed and de live red a supplemental indenture, dated as o f Jun e 15, 1964 , to Morgan Guaran ty Trust Company 
of New Yo rk , as Trustee, fo r the purpose o f ev idenc ing the succession by merger o f the Company to the New Jersey Co mpany and the assumpti on by the 
Company o f rhe covenants and co nditions o f the New Jersey Company in the o rig in al indenture and to enab le the Campany to have and exercise the powers 
and ri ght s o f the New Jersey Co mpany unde r the o ri gina l indenture in acco rdance with the tenns thereo f and whereby the Company assumed and agreed to 
pay du ly andl punctuall y the prin cipa l o f and inte rest o n the bo nds issued under the o ri g in al indenture in acco rdance with the provisio ns o f sa id bo nds and 
the coupons th ereto apperta ining and the ori g inal indenture, and agreed to perfo nn and ful fi ll all th e tem1s, covenants and co ndi tio ns o f the orig inal 
ind enture binding upon the New Jersey Company, and 

WH EREAS Mo rgan Guaranty Trust Co mpany o f New Yo rk resigned as Trustee unde r the o ri g ina l indenture as heretofo re supplemented and 
Chemi ca l Bank was appo inted successo r Trustee, sa id resignatio n and appo intme nt hav ing taken e ffec t on August 30 , 1994 pursuant to an Instrument o f 
Resignati o n, Appo in tment and Acceptance dated as o f August 30 , 1994 among the Company, Mo rgan Guara nty Trust Company o f New York , as Trustee, and 
Chemi ca l Bank (now known as JPM organ Chase Ban k, N.A.), as successo r Trustee; and 

WHEREAS JPM o rgan Chase Bank , N.A. resigned as T rustee and Th e Bank o f New Yo rk Mell on Tru st Company, N.A. (fo m1erl y kno wn as The Bank 
o f New Yo rk Trust Company, N.A.) was appo inted succ.esso r Trustee, said res ig nation and a po intment having taken effec t o n September 24, 2007 pu rsua nt 
to an Instrument o f Resignatio n, Appo intment and Acceptance dated as o f September 24 , 2007 among the Company, JPMo rgan Chase Bank, N.A., as Tru stee, 
and The Bank o f New Yo rk Mello n Trust Co mpany, N.A., as successor Trustee; and 

WH EREAS the Co mpany desires to c reate un e r the orig ina l indenture, as hereto fore supplemented and as to be sup plemented by thi s supp lementa l 
ind enture, tw new seri es o f bo nds, to be kn own as its ·•Firs t and Refundin g Mo rtgage Bond-, 2 .4 5% Series due 2029"' and its ''First and Refundin g Mo1tgage 
Bonds, 3 .20% Seri es due 2049," and to detern1in e th e tem1s and prov isions and th e fonn o f the bo nds o f each such seri es; and 

WH EREAS for the purposes here inabove rec ited , and pursuant to du e limi ted liability co mpany ac ti on, the Company has d ul y detennin ed to 
execute and de li ve r to the Trustee a suppl emental inde nture in the fonn hereof supp lementing the o ri g in al indenture (th e ori g inal indenture, as prev i·o usly 
supplemented by supplemental indentures and as hereby supp lemented , being sometimes hereina ft er referred to as the " Indenture"); and 
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W EREAS all co nditi o ns a nd requireme nts necessary to make thi s su ppl ementa l indentu re a va lid , lega l and bin d in,g in strument in acco rd ance with 
its tem,s have been do ne and pe rfo rmed , and th e execu ti o n and deli ve ry hereo f have been in a ll respec ts dul y authorized : 

NOW, THER EFOR E, THIS IND ENTUR E WITNESSETH: 

That in conside rati o n of th e premi ses and of the sum ofone do ll a r d ul y pa id by tl~e Company to th e Trustee a t o r befo re th e executi o n and de li very 
of these presents, th e rece ipt whereof is hereby ack nowledged , the Co mpany hereby cove nan ts and agrees with th e Trustee and its successo rs in th e tru st 
un de r th e Indenture as fo llows: 

PART ONE. 

SECTION I . Bonds of the 2.45% Series 

Section 1.1. Th e Company hereby creates a new se ri es o f bonds to be issued unde r and secured b y the Indentu re and kn o wn as its First and 
Re fundin g Mo rtgage Bonds, 2.45 % Se ri es due 2029 (here in ca ll ed ' 'bo nds o f th e 2 .4 5% Seri es") and the Co mpany hereby establi shes, de tennines and fi xes 
th e tenns and provisio ns o f the bo nds o f th e 2 .4 5% Seri es as here inaft e r in thi s Sec ti o n I set fo rth . 

Each bond o f th e 2.45% Se ri es shall be dated th e date o f its auth enti cati o n (except th at if any such bo nd sha ll be auth enti ca ted o n a ny interest 
pay ment date, it sha ll be da ted th e fo llowing day) and inte rest shall be payab le o n th e p rin cipal rep resented th ereby co m1mmc in g February 15 , 2020, fro m 
Februa ry 15 o r Aug ust 15, as th e case may be, nex t preceding th e da te the reo f to which in terest has been pa id , un less such date o f auth e nti cati o n is prio r to 
February 15, 2020, in which case inte rest shall be payable fro m Aug ust 14, 20 19: p rov ided , however th at inte rest sha ll be payable o n each bo nd of th e 2.45% 
Se ri es authenti cated a fte r th e reco rd d ate (as de fin ed in th e nex t succeedin g paragraph of thi s Sec tio n 1.1) with respect to any inte rest payment date and p ri o r 
to such inte rest pay ment da te, o nl y fro m such inte rest payment d ate. 

Inte rest o n any bond o f th e 2.45% Series shall be paid to th e perso n who, accordi ng to th e bo nd reg ister o f the Company, is th e reg iste red ho lder o f 
such bond of th e 2 .45% Seri es a t th e c lose of business o n th e applicabl e reco rd da te, and such inte rest pay me nts sha ll be made by check ma il ed to su ch 
reg iste red ho lder at hi s last address shown o n such bond reg iste r o r, a t th e o pt io n o f the Compa ny, by wi re transfe r a t such place and to suc h account at a 
banking institutio n in th e Un ited States as may be designa ted in writing to th e Trustee a t least sixt een (16) days prio r to th e da te o f pay ment by th e Perso n 
entitl ed th ereto (prov ided , th at if th e bo nds o f th e 2 .415% Seri es a re represented by Glo bal Securiti es he ld by th e Depos ita ry, pay n,1ent may be made pmsua nt 
to th e proce ures of th e Deposita ry); pro v ided , however, th a t, if th e Company shall defau lt 111 th e pay me nt o f th e interest clue on any inte rest pay ment d ate o n 
any bond o f th e 2 .45% Seri es, such defaulted inte rest shall be pa id to the reg iste red ho lder o f such bond (o r any bo nd o r b o nds o f th e 2 .45% Seri es issued 
up o n transfer, exchange o r substituti o n th ereo f) o n the da te o f subsequent paymen t o f such defaul ted inte rest o r, at th e e lec tio n o f th e Company, to th e person 
in whose na me such b ond (o r any bo nd o r bonds o f the 2.45% Se ri es issued up o n t ransfer, exchange o r substitut io n th ereof) is reg iste red o n a subsequent 
reco rd da te establi shed by no ti ce g iven by mail by o r o n behalf o f th e Company to th e ho lders o f a ll bo nds o f th e 2.45% Series no t less th a n ten (10) d ays 
preceding such subsequent reco rd d ate . Th e te rn, " reco rd date" as used in thi s Sec ti o n 1.1 shall mean, with respec t to any semi-annu a l in te rest pay men•t da te , 
(i) the close o f business o n th e business day immed iate ly p recedi ng such interest pay ment date so lo ng as th e bo nds o f th e 2.45 % Seri es rema in in book-en try 
o nl y fo m, o r (ii ) th e fi ftee nth ca lendar day immedi a tely preced ing such inte rest pay ment date if any o f th e bonds o f the 2.45 % Series do no t rema in in book
entry o nl y fo nn , in each case, wheth er o r no t a business clay, o r, in th e case o f a pay ment o f efaultecl inte res t, th e c lose o f bu siness o n a ny subseq uent reco rd 
da te es tab! ished as prov ided above. 
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Section 1.2. All bonds o f the 2.45 % Seri es shall mature as to principa l on August 15. 2029 and shall bea r interest at a rate o f2 .45 % per annum, 
paya bl e semi-annu all y on the 15th day o f Febmary and August in each yea r, commencing on th e 15th day o f Feb mary, 2020 . Inte rest on the bonds of the 
2 .4 5% Seri es will be computed on the bas is ofa 360--tlay year consisting o ft weh ·e 30-day 10nths. 

Section 1.3. The bonds o f the 2.45 % Seri es shall be foll y reg istered bonds, withou coupons, in denominations o f two thousand do lla rs (S2 ,000) 
and integral multiples o f one thousand do ll ars ($ 1,000) in excess th ereo f, all ~uch bonds to be numbered , and shall be tran sferable and exchangeabl e as 
p rov ided in, the fom, o f bond set forth as Exhibit A to thi s supp lemental indenture. The provisions o f § 1.19 and any o th er p rov ision in th e Indenture in 
respect o f coupon bonds or rese rv at ion o f coupon bond numbers sha ll be inapplicabl e to th e bonds o f the 2.45 % Series. 

Ser ti on 1.4. At any time befo re May 15, 2029 (the "2029 Par Ca ll Date"), th e bonds o f the 2 .45% Seri es may be redeemed at the option o f th e 
Co mpan y, iB who le or in part and from time to time, at a redempti on price equal to the greate r o.f ( l) I 00% of the prin cipa l amount of the bonds o f the 2.45% 
Se ri es to be redeemed and (2) th e sum o f the presenr values o f the remainin g scl1edul ed payments o f principa l and intere t on the bond s of the 2 .45 % Series 
being redeemed th at would be due if th e bonds o f the 2 .45 % Se ri es matured on th e 2029 Pa r Call Date (exc lusive o f interest accrued to the redempti on date) 
di scounted to the redemption date on a semi-annual basis (assuming a 360-day yea r consisting o f twelve 30-day months) at the Treasury Rate plus 15 basis 
po ints, plus. in eithe r case , accmed and unpaid interest on the princ ipal amount o f the bonds o f the 2 .45% Seri es be ing redeemed to , bu t exc luding , th e date 
o f such redemption. The Company shall noti fy the Trustee o f the redemption pri ce wi th respect to any redempti on pursuant to thi s paragraph prompt ly a ft er 
the calculati on thereo f The Tm stee sha ll no t be responsible fo r calculating sa id re dempt ion pri ce. 

At any time on or afte r the 2029 Par Ca ll Date, the bonds o f the 2.45 % Seri es may be redeemed at the o ption o f the Company, in who le o r in p rt and 
from time to time, at a redemption price equal to 100% of the princ ipal amoun t o f the ba nds of the 2 .45 % Seri es to be redeemed plus accmed and unpaid 
interest on th e principal amou nt being redeemed to , but exc ludin g , the date o f such redemption. 

The bonds o f the 2.45% Seri es are also subject to redempti on th ro ugh th e opera ti on o f the Repl acement Fund prov ided in Part Two of thi s 
supplementa l indenture or through th e application o f moneys paid to the Trustee pursuant to the provisions o f §S.05 o f the Indenture, at any time o r from 
time to time pri o r to maturity, upon prio r notice as he re in after provided , at the redemption prices spec ifi ed in the fifth pa ragraph o f th e reverse s ide o f the 
fo m1 o fb on set forth as Ex hibit A to thi s suppl ementa l indenture, together with interest accmed thereon to th e date fi xed fo r rede 1ption the reo f 

In the event that any redempti on date is not a business day, the Company sha ll pay the redemption price on the nex t business day without any 
interest o r other payment due to the delay. 
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All such redemptions o f bonds o f the 2.45% Seri es shall be effec ted as prov ided in Article 3 of the Indenture except tha t, in case a part onl y of the 
bonds o f the 2.45% Seri es is to be paid and redeemed, the parti cular bonds o r part the reo f shall be se lec ted by th e Trnstee in such manner as the Trnstee in its 
un contro ll ed di scretion shall determine to be fa ir and in any case wh ere several bonds are regi ste red in th e same na me, the Trns tee may treat th e agg regate 
princ ipal amoun t so reg istered as i fit we re represented by one bond and except that when bonds are redeemed in part onl y the noti ce g iven to any parti cula r 
ho lder need state onl y the prin cipal amount o f the bonds o f that ho lder which is to be redeemed and except th at noti ce to the ho lde rs o f bonds to be redeemed 
shall be g iven by mailing to such holde rs a no ti ce o f such redemption, fi rs t cl ass mail postage prepaid , not later than the tenth day, and not ea rli er than the 
sixti eth day, befo re the date fi xed fo r redemption, al th eir last addresses as th ey shall appea r l!lpon th e bo nd reg iste r o f the Company. An y noti ce whi ch is 
mail ed in the manner here in prov ided shall be conclusive ly presumed to have been dul y g iven , whether o r not th-e ho lder rece ives such no ti ce; and failure 
dul y to g ive such no ti ce by mail , o r any defect in such notice, to the ho lde r o f any bo nd des ignated fo r redemptio n as a who le o r in part sha ll not affec t the 
va lidity o flh e proceedings fo r the redempti on o f any other bond . No publicati on o f no ti ce o f suc h redempti on shall be requi red . 

Section 1.5. The limit upon th e agg regate princ ipal amo unt o f the bonds o f the 2.45% Seri es which may be authenticated and de livered pu rsuant 
to thi s supplementa l indenture sha ll initi all y be $45-0 ,000 ,000 . No twithstand in g the fo regoing , the Co mpany may, wi thout th e co nsent o f th e holders o f th e 
bonds o f the 2 .45% Seri es, reopen the bonds o f the 2 .45 % Seri es and issue an unlimited amount o f additi onal bonds hav ing the same ra nking , in teres t rate, 
maturity and other tenns as the bonds o f the 2.4 5%, Se ri es authenticated and de li ve red pursuant to thi s supplementa l indenture, other th an, if appl icab le, th e 
initi al interest accrna l date and inte rest payment date; provided , that, the Company may reo pen the bonds o f the 2.45% Seri es onl y if th e additi onal bond s 
issued will ·be fun g ibl e for United States fede ra l income tax purposes with the bonds o f th e 2.45% Seri es authe nti cate and deli ve red pu rs uant to thi s 
suppl emental inde nture. Any such addit ional bonds will be conso lidated with and fo nn a sing le series o f bonds under the Indenture with the bonds o f the 
2.45 % Seri es authenti cated and de live red pursuant to thi s suppl ementa l indenture. 

Section 1.6. The pl ace o r places o f payment (as to principa l and premium, if any, and interest), redempti on, tra nsfe r, ex ch ange and reg istrati on o f 
the bonds of the 2.45 % Seri es sh a l I be the o ffi ce o r o ffi ces or the agency o r agenc ies o f the Company in th e Borough o f Manhattan, The C ity o f New Yo rk , 
designated from time to time by th e Board o f Direc tors o f the Company (provided, th at if rhe bonds of the 2 .45% Seri es are represented by Global Securi ties 
he ld by o r on behalfofthe Depos itary , the procedures of the Depositary may be fo llowed fo r any ac tion under thi s Sec ti on 1.6 o f Part One). 

Section 1.7. The fom1 o f the bonds o f the 2 .45% Series and the ce rt ifica te o f the Trustee to be endorsed on such bonds, respecti vely, sha ll be in 
substanti all y th e fo rm set forth in Exhibit A hereto . 

SECTION 2. Bonds of the 3.20% Ser ies 

Section 2.1 . Th e Company hereby creates a new se·ri es o f bonds to be issued under and secured by th e Indenture and known as its Fi rs t and 
Refirndin g Mortgage Bonds, 3.20% Seri es due 2049 (here in ca ll ed "bonds o f the 3.20% Seri es~) and the Co mpany hereby establi shes, detennin es and fi xes 
the terms and prov isions o f the bonds o f the 3.2 0% Series as herein afte r in thi s Section 2 set fo rth . 

Each bond of the 3 .20% Seri es shall be dated th e date o f its auth enti cati on (excep t that if any such bond sha ll be authent ica ted on any in teres t 
payment dale, it shall be dated the fo llowin g day) and interest shall be payab le on the p ri nc ipal represented thereby co mmencing February 15, 2020 , from 
February 15 or August 15 , as the case may be, next preceding the date the reo f to wh ich in terest has been pa id , unless such date of auth enti ca ti on is prio r to 
Feb rn ary 15. 2020, in which case interest shall be payable from August 14, 20 19: provided , however, th at interest sha ll be payable on each bond o ft he 3 .2 0% 
Seri es authen ti cated afte r th e reco rd date (as defin ed in the nex t succeedin g parag raph o f tri s Sec tion 2.1) with respect to any interest payment date and prio r 
to such interest pay ment date, onl y from such inte rest payment da te. 
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Interest on any bond of the 3.20% Series shal.l be paid to the person who, acco rdi ng to the bond reg ister of the Company, is the reg istered holde r o f 
such bond of th e 3.20% Series at th e close of bu siness on the applicab le reco rd date, and such interest payments sha ll be made by check mailed to such 
reg istered holder at hi s last address shown on such bond reg ister o r, at the option of the Company, by wi re transfe r at such place and to such account at a 
banking institution in the United States as may be designated in writing to the Tni stee al least s ixteen ( 16) clays prior to the date of payment by the Person 
entitl ed th ere to (provided , th at if the bonds of the 3.20 % Series are represented by Glo bal Securities he ld by th e Deposita ry, payment may be made pul'Suant 
to th e procedures of the Deposita,ry); provided , ho wever, that, if the Co mpany shall default •nth payment o f th e interest due on a~y interest pay ment date on 
any bond of the 3.20% Seri es, such defaulted inte rest shall be paid to the reg istered holder o f such bond (o r any bond o r bonds of the 3.20% Series issued 
upon transfer, exchange or substituti on thereo f) on the .date of subsequent payment of such defau1ted in terest o r, at the election of th e Company, to th e person 
in whose name such bond (o r any bond o r bonds o f{he 3.20% Series issued upon tran sfer, exchange or substitution the reo f) is reg istered on a subsequent 
reco rd date estab li shed by no ti ce given by mail by or on behalf o f the Company to the hc ld ers of a ll bonds of the 3 .20% Series not less th an te n ( I 0) days 
preceding such subsequent reco rd date. The lenn " record date' ' as used in thi s Sec tion 2.1 ; hall mean, with respect to any semi-annual interest payment date, 
(i) the c lose ofbu iness on the busi ness day immediate ly p receding such inte rest pay ment date so long as the bo nds o f the 3.20% Seri es remai n in book-en try 
onl y fom1 or (ii ) th e fifteenth ca lendar day immedi ately preceding such interest pay ment date if any o f the bonds o f the 3.20% Series do not remai n in book
entry only fo m1 , in each case, wheth er or not a bu siness da y, or, in th e case of a payment of defau lted interest, the close of busin ess on any subseq uent record 
date es tab ! ished as provided abo ve. 

Section 2.2. All bond s o f the 3.20% Seri.es sha ll mature as to prin cipa l on August 15 , 2049 and sh al I bea r interest at a rate o f 3 .20% per annum, 
paya ble sem· -annu all y on th e 15th day of Februa,y and August in each year, commenc in g on th e 15th day o f February, 2020. Interest on the bonds f the 
3.20% Series will be computed on the basis o fa 360-day year consist ing of twelve 30-clay months. 

Section 2.3. The bonds o f the 3 .20% Series shall be full y reg iste red bonds, witho ut cuupuns, in denominat ions ftwo thousand do llars ($2 ,000) 
and integra l multip les of one tho usand do ll ars ($ 1,000) in excess th ereo f, all such bond; to be numbered, and sh-a ll be transferable and exchangeable as 
provided in the fonn of bond set fo rth as Exhibit B to thi s supplemental indenture. Th e provisions o f § 1.19 and any other provision in th e Indenture in 
respect o f coupon bond s or rese rvation of coupon bo numbers sha ll be inap pli cable to the bonds o f the 3.20% eri es. 

Secdon 2.4. At any time before Febniary 15 , 2049 (the "2049 Par Ca ll Date"), the bonds of the 3.20% Series may be redeemed at the oplion of 
the Compan y, in who le or in part and from time to tirne, at a redemption price eq ual to the g reater o f (! ) 100% o f the principa l amount of the bonds of th e 
3.20% Series to be redeemed and (2) the sum o f the p-resent values o f the remaining scheduled pay ments o f principal and interest on the bo nds o f th e 3.20% 
Seri es being redeemed that wo uld be du e if the bonds o f the 3.20% Seri es matured on the 2049 Par Ca ll Date (exclusive o f interest accnied to the redemption 
date) di scounted to the redemptio n date on a semi -annual basis (assuming a 360-day yea r co nsisting o f twelve 30-day months) at: the Treasury Rate plus 20 
basis points, plus, in ei ther case , acc rued and unpa id interest on the princ ipal amount o f th e bonds of the 3 .2 0% Seri es be in g redeemed to , but exc lud.in g, the 
date o f such redemption. Th e Co mpany shall notify th-e Trustee o f the redemption price with respect to any redemption pursuant to this paragra ph promptly 
after the calcu lation thereof. The Trustee shall not be responsible for ca lcu lating sa id redempti on price. 

At any time on or a ft e r the 2049 Par Ca ll Date, th e bonds o f the 3.20% Se ri es may be redeemed at the op tion o f the Co mpan y, in who le o r in part and 
from time to time, at a redempti on price equal to 100% of the principal amount o f the bonds of the 3.20% Se ri es to be redeemed plus accrued and npaid 
interest on the principa l amo unt be ing redeemed to , but exc luding , the date o f such redemplion . 

The bonds o f the 3 .20% Series are also subject to redemption through the operation o f the Replacement Fun d provided in Part Two f thi s 
supplementa l indenture or through the appli ca tion of moneys pa id to the Tru stee pursuan t to the provisions of §5 ..05 o f the Indenture, at any time o r from 
time to time prio r to maturity, upon prior noti ce as hereinafte r provided , at the redemption pri ces spec ifi ed in the fifth parag ra ph o f the reverse s ide o f th e 
fo nn of bond set forth as Exhibit B to thi s suppl emental indenture, together with interest accrued th ereon to th e date fixed for redemption the reo f. 
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In tbe event th at an y redemption date is not a business day, th e Co mpany shall pay the redempt ion pri ce on the next business day without any 
interest o r o ther payment due to the delay. 

All 5uch redempti ons o f bonds of th e 3 .20% :Series shall be effec ted as p rov ided in Artic le 3 o f the Indenture except that, in case a part onl y o f the 
bonds of th e 3.20% Series is to be paid and redeemed. the particular bonds o r part thereof sha ll be se lec ted by th e Trustee in such manner as th e Trustee in its 
uncontrolled di scretion sha ll detem1ine to be fair and in any case where severa l bonds are reg istered in the same name, the Trustee may trea t the agg regate 
princ ipal amount so reg istered as ifit we re rep resented by one bond and except that when bonds are redeemed in part onl y the noti ce g iven to any particular 
holder need state on ly the princ ipal amount o f the bonds of th at ho lder which is to be redeemed and excep t th at noti ce to the ho lders of bond s to be redeemed 
shall be given by mailing to such ho lders a noti ce o f -such redemption, first class mail postage p repa id , not later than the tenth day, and not ea rli er than the 
sixti eth day, before the date fi xed for redempti on, at their last addresses as they s hall appea r upon the bond reg ister of th e Company. Any notice whi ch is 
mail ed in the manner here in provid ed shall be conclusively presumed to have been duly g iven, whether o r not the h o lder rece ives such no ti ce; and fai lure 
duly to g ive such noti ce by mail , o r any defect in such notice , to the holder ofai~y bond designated for redempti on as a whole or in part shall no t affec t the 
va lidity o f the proceedin gs for the redemption o f any other bond . No publ ,ication o f notice o f such redemption sha ll be required . 

Section 2.5 . The limit upon the aggregate principal amount o f th e bonds ofthe 3.20% Series whi ch may be authen ticated and delivered pursuant 
to thi s supplemental indentu re sha ll initially be $35 0,000 ,000 . No twithstanding the foregoing , the Co mpany may, with out the consent of the ho lders of the 
bonds o f the 3.20% Seri es, reopen the bonds o f the 3.20% Series and issue an unlimited amount o f addi tiona l bonds havi ng the same ran king, interest rate , 
maturity and other tem1s as the bonds of the 3.20% Series authenti cated and delive red pursuant to thi s supplementa l indenture, other th an, if applicable , th e 
initi al interest acc ru al date and inte rest payment date; prov ided , that, the Company may rrn pen the bonds of the 3.20% Series on ly if the add itiona l onds 
issued wi ll be fun g ible for United States federal inco me tax purposes with the bonds of the 3.20% Series au then ti cated and _d eli vered pursuant to this 
suppl emental indenture . Any such add iti ona l bonds will be consolidated with and fonn a single series ofbonds under the Indenture with the bonds o f the 
3.20% Series authenticated and deli vered pursuant to th is suppl ementa l indenture. 

Section 2.6 . The p lace o r p laces of pay ment (as to princ ipal and premium, if any, and interest), redempti on, transfe r, exchange and reg istration of 
the bo nds o f the 3.20% Series shall be the office or offices or the agency or agenc ies o f the Company in th e Borough of Manhattan , The City of New Yo rk , 
designated from time to time by th e Board o f Directo rs of the Company (provided, th at if the bonds of the 3.20% Series are represented by Global Securities 
he ld by o r on behalfofthe Deposi tary , the procedures o f the Deposi tary may be fo ll owed for any action under thi s Section 2.6 of Part One). 

Section 2.7. The fom1 o f the bonds of the 3.20% Series and th e ce rti fica te of the Tru stee to be endorsed on such bonds, respec ti ve ly, sha ll be in 
substanti all y the fonn set forth in Exhibit B hereto. 
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SECTION I. So long as any o f the bonds o f the 2.45% Seri es o r the 3.20% Seri es are outstanding, th e Co mpan y will continue to mainta in the 
Repl acemenr. Fund se t fo rth in , and in acco rd ance wi th the applicable tem1s and conditi ons no\\ conta ined in , Part Two o f th e supplementa l indenture dated 
as of February I , 1949, and the covenants on the part o fth e Co mpany contai ned in such Part Two shall continue and remai n in full force and effect, whethe r 
o r not bonds of the 1979 Seri es are ou tstanding and to the same ex tent as thou gh the words "or any bonds o f the 2.45% Seri es or the 3 .20% Seri es" we re 
insert ed afte r the wo rd •·seri es" appearing in the seco nd line of Sec ti on I and the second line o f Section 4 of sa id Pa rt Two of sa id sup plemental ind nture 
dated as ofFeb ru a•ry I , 1949. 

SECTION 2. !f at any time (a) any of the bonds -of the 2.45 % Seri es o r the 3.20% Seri es are outstanding and (b) no Outstand in g Mo rt gage Bonds (as 
defined in Section I of Part Three of thi s supplemenra l indenture) entitl ed to the benefit of the Repl acement Fund are outstanding and (c) cash which shall 
have been deposited with th e Trustee pursuant to such Repl acement Fund shall not within fi ve years from the date of depos it the.eof have been paid o ut , o r 
used o r se t as ide by th e Trustee for the payment, purchase o r redempti on of bonds, pursuamt to such Replacement Fund, such cash sha ll , ifin excess of fift y 
thousand do lla rs ($50,000), be appli ed to th e redemption of bonds o f the 2.45% Seri es an d the 3.20% Seri es on a pro rata basis as between such se ri es in an 
aggregate principa l amo unt suffi c ient to exhaust as nea rly as poss ibl e the full amount of su ch cash . Anyth ing in Section 5 of Pa11 Two of the afo resa id 
supplementa l indenture dated as of Feb ru ary I , 1949 , in Section 3 of Part Two o f th e supplementa l indentures dated as of May I , 1993, July I, 1993, August 
I , 1993 , August 20, 1993 , May I , 1994 , February 25 , 2003 , March 2 1, 2003 and September 23 , 2003 , in Secti on 3 o f Part Three o f th e suppl ementa l 
indenture daied as of March I , 1990 and in Section 5 o f Part Fou r o f the supplementa l indenture dated as o f March l , 1993 to the contra ry notwith standi ng , 
no cash shali be pa id over to the Co mpany thereunder if at the time any bonds o f the 2.45 % Se ri es or the 3.20% Series are then o utstanding , and sue cash 
shall in such -event be app lied as in thi s Pa rt Two set forth . 

SECTION 3.. Whenever all of the bonds o f th e 2.45 % Seri es o r the 3.20% Seri es and aU of the Outsta nding Mortgage Bonds entitled to the benefit of th e 
Repl acement Fund sha ll have been pa id , purch ased or redeemed , the Trustee shall , upo n appli cation of the Company, pay to or upon th e o rder o f the 
Co mpany a ll cash theretofo re deposited with th e Trus.tee pursuant to th e p rovisions of the Replacement Fund and no t prev iously disposed of pursuant to th e 
provis ions o f the Replacement Fund , and shall deliver to the Co mpany any bonds which s a ll theretofo re have been deposited with th e Trustee pursuant to 
th e prov isions of the Replacement Fund o r pa id , pu rcl'iased o r redeemed pursuant to the provisions of the Replacement Fund. 

PART THREE. 

ADDITIONAL COVENANTS OF THE COMPANY 

SECTION I . Whether o r not the covenants on the part of the Co mpany contai ned in Part Three o f the supplemental indenture dated as of February I , 
1949 are modi fi ed with the consent of the holde rs of bo nd s of the 2027 City o f Greensboro Seri es, the 6.00% Seri es, th e 6.05% Seri es , the 2040 Series, th e 
2020 Series, the 20 I 0A So lid Waste Di sposa l Series, the 20 I OB So lid Waste Di sposa l Seri es, the 20 I 0C So lid Waste Di sposa l Seri es, the 20 I OD So lid Waste 
Di sposa l Seri es, the 3.90% Series, the 4.25% Series or the 4.00% Seri es (co ll ec ti ve ly, the "Outstanding Mortgage Bonds"), such covenants on th e pa rt o f the 
Co mpany conta ined in sa id Part Three shall continue and remain in full fo rce and effect so long as any of the bond of the 2 45 % Seri es o r th e 3.20% Series 
a re outstanding and to the same extent as tho ugh the wo rds "or so long as any bonds o f the 2.45% Seri es o r the 3.2 0% Series are ou tstanding" were inserted 
a fter the wo rds " so long as any o f the bonds of the 1979 Seri es or any bonds o f the 2 .65 % Series are outstanding" whereve,, such wo rds appear in sa id Part 
Three of the supplementa l indentu re dated as of February I , 1949. 
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SECTION 2. Whether or not th e seco nd sentence of paragra ph (a) of §2.08 of th e original ind enture (making certain provision s for the definiti on of the 
term " net amo unt" applicab le whi le bonds of th e 2.65% Series were outstand ing and which was origina ll y set forth in Secti n 4 of Artic le One of the 
supplementa l inden ture dated as ofSeptember I , 1947 and which is co rrected and clarifi e by Section 2 o f Part Four of the supplementa l indenture dated as 
of February I , 1968) is mod ifi ed with the consent of the hol ders of any of the Outstanding Mortgage Bonds, said sentence shall continu e and remain in full 
force and effec t so long as any bonds of the 2.45% Series o r the 3.20% Series are outstanding, and with the sa me force and effect as though sa id sentence had 
stated th at such provisions were to be applicab le so long as any of th e bonds of th e 2.45% Series o r the 3.20% Series a re ou tstanding. 

PART FOUR. 

GLOBAL SECURITIES; TRANSFER AND EXCHANGE 

SECT ION I. The bonds of the 2.45% Series shall initi all y be issued in th e fom1 ofone or more Global Securities registe red in the name o f the Deposi tary 
(which initia ll y shall be The Depos itory Trust Company) or its nominee. Except under the limited circumstances desc ribed be low. bonds o f th e 2.45% Series 
represented by such Global Security o r Global Securiti es shall not be exchangeable for. and shaill not o therwise be issuable as , bonds of the 2.45% Seri es in 
defin iti ve fom1. The Global Securities desc ribed in thi s Part Four may not be transferred excep t by the Depos itary to a nominee o f the Deposi tary o r by a 
nom inee of the Depositary to the Depos itary o r anotht!r nominee of the Depos itary or to a successor Depositary o r its nominee. 

Nor,e of the Company, th e Trustee nor any agent of the Co mpany o r the Trustee wil I have any respo nsibi lity o r liabili ty for any aspect of the records 
relating to or payments made on account of beneficial ow~1ership interests ofa Global Secu rity o r maintai ning , supervising or rev iewi ng any records relating 
to such beneficia l ownership interests. 

A Global Security shall be exchangeable for bonds of the 2.45% Series registered in the names of persons o th er than the Depos itary o r its nominee 
onl y if(i) th f' Depositary notifi es the Co mpany that it is un willing or unab le to co ntinue as a Depositary for such Global Security and no successo r Deposi tary 
shall have been appointed by the Company within 9-0 days of recei pt by the Company of such notifi cat ion, or ifat any time the Depositary ceases to be a 
c learing agency regi stered under the Exchange Act ar a time when th e Deposi tary is required to be so reg istered to ac t as such Depositary and no successo r 
Depositary sha ll have been appo,i nted by the Co mpan y within 90 days aft er it beco mes a\,\,are of such cessation , (ii ) an Event of Default has occurred and is 
continuing with respect to the bonds of th e 2.45% Series or (iii) the Co mpany in its so le d isc ret ion , and subj ec t to the procedures of the Depos itary, 
detennin es tha t such Global Security shall be so exchangeable. Any Global Security tha t is exchangeab le pursuant to the preced ing sentence sha ll be 
exchangeable for bonds o f the 2.45% Seri es reg istered in such names as the Depositary s a ll direct. 

SECT ION 2.. The bond s o f the 3 .20% Series shall init ia ll y be issued in the fotm ofone or more Globa l Securities reg istered in the name of the Depositary 
(whi ch initi ally shall be The Depository Trust Company) o r its nominee. Except under the limi ted circumstances described be low. bonds o f the 3.20% Seri es 
rep resented by such Global Securit y or Global Securities sha ll not be exchangeab le for, and shall not o the rwise be issuable as, bonds of the 3.20% Series in 
definitive fo 1. The Global Secu rit ies described in thi s Part Four may not be tra nsferred excep t by the Depositary to a nomi nee of the Depositary or by a 
nominee of the Depositary to th e Depos itary or another nominee of the Depositary or to a successor Depos itary or its nominee. 
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None of the Company, th e Trustee nor any agent of the Co mpany or th e Trustee will have any responsibili ty or liability fo r any aspect of the reco rds 
relating to or payments made on account of benefic ial ownership interests of a Global Security or maintaining, supervising or rev iewin g any reco rd s relating 
to such benefi cial ownershi p interests. 

A Globa l Security shall be exchangeable fo r bonds of the 3.20% Seri es registered in the names of persons other than the Depositary or its nomin ee 
only if (i) the Depositary notifies the Company that it is unwill ing or unabl e to contin ue as a Depositary fo r such Global Sec rity and no successo r Depositary 
shall have been appointed by the Company with in 90 days of receipt by the Company of such noti fi cati on, or ifa t any ti me tfle Depositary ceases to be a 
clearing agency reg istered under the Exchange Act JI a time when the Deposi tary is required to be so reg istered to ac t as st1ch Depositary and no su cessor 
Deposi tary shall have been appoi nted by the Company wi th in 90 days after it become aware f such cessat ion, (ii) an Even t of Default has occurred and is 
co ntinuing wi th respect to th e bo nds of the 3.20% Seri es or (iii ) th e Co mpany in its sole discreti on, and subj ect to the procedures of th e Depositary, 
determi nes that such Global Secu rity sha ll be so exchangeab le. Any Globa l Securi ty that is exchangeable pu rsuant to the preceding sen tence shall be 
exchangeable fo r bonds of the 3.20% Series reg istered in such names as the Depositary shall di rec t. 

SECTION J. Depository Legend . Each of th e Global Securiti es shall bear the fo llowing legend (the " Depository Legend ") on the face th ereof: 

"UNLESS THIS CERTI FICATE IS PRESENT ED BY AN AUTHORIZED REPR ESENTATIVE OF Tl-I E DEPOS ITORY TRUST COMPANY, A NEW 
YORK CORPORATION ("OTC"), NEW YORK, NEW YORK, TO TH E COM ANY OR ITS AGENT FOR REGISTRATION OF TRANSFER, 
EXC HANGE OR PAYMENT, AND ANY CERTIFICATE ISSUED IS REGISTERED IN TH E NAME OF CEDE & CO. OR fN SUC I-1 OTHER NAME 
AS IS REQUESTED BY AN AUTHORIZE D REPRESENTATI VE OF OTC (AND ANY PAYM ENT IS MADE TO CEDE & CO. OR TO SUC I-1 OTHER 
ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESE TATIVE OF OTC), ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR 
V. VE OR OTH ERWISE BY OR TO ANY PERSON IS WRONGFUL INASMUCH AS THE REGISTE RED OWNER HEREOF, CEDE & CO .. HAS 
A 1 INTEREST HEREfN. 

TRANSFERS OF THIS GLOBAL SECVRIT SHALL BE LI MITED TO TRANSFE RS I WHOLE, BUT NOT IN PART, TO OTC, TO NOM INEES OF 
OTC OR TO A SUCCESSOR THEREOF OR SUCH SUCCESSOR'S NOMfNEE AND TRANSFERS OF PORTIONS OF THIS GLOBAL SECURITY 
SHALL BE LIMITED TO TRANSFERS MADE IN ACCORDANCE WITH TH E RESTRICTIONS SET FORTH IN TH E fND ENTURE REFERRED TO 
ON TH E REVERSE HEREOF." 

SE CTION 4 . Tra nsfer and Exchange. 

(a) Every bond of the 2.45 % Series or the 3.20% Seri es presented or surrendered fo r registra tion of transfe r or fo r exchange shall (if so req uired 
by the Co mpany or th e Trustee) be dul y endorsed, or be accompanied by a wri tten in stmment of transfer in fo m, sa ti sfac tory to the Company and the Trustee 
du ly executed, by the Holder thereofo r his attorney du ly au thori zed in writ in g. 

(b) No service charge shall be made fo r any registration of transfer or exchange of bo nds of the 2.45% Seri es or the 3.20% Seri es, but the 
Co mpany may require payment of a sum sufficient to cover any tax or other governmental charge th at may be imposed in co nnection with any reg istration or 
tra nsfer or exchange of bonds of the 2.45% Seri es or the 3.20% Series. 
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SECTION 5. Definiti ons. The foll owin g defin ed tem,s used herein sha ll , unl ess the context othe rwise requires, have the meanin gs spec ifi ed be low. 
Capitali zed terms used herein for which no definiti on is provided he re in shall have th e meanings se t forth in the Indenture. 

" Business day' ' means any day o ther th an a day on whi ch banks in New York City are required or autho ri zed to be closed . 

"Co mparabl e Treasury Issue" means the United States Treasury securit y selected by the Quo tati on Agent as av ing an actual o r interpo lated 
maturi ty co mparable to the remaining term of the ap li cable bonds of th e 2.45 % Series o r th e 3.20% Series to be ,edeemed (assu ming, for thi s purpose, that 
the bonds o f the 2 .45% Seri es matured on th e 2029 Par Call Date and the bonds o f th e 3.20% Seri es matured on the 2049 Par Ca ll Date), that wo uld be 
utili zed at the time o f se lec ti on and in acco rd ance wi th customary fin ancial practi ce, in prici ng new issues of co rporate debt securiti es o f a co mparabl e 
maturity to the remaining tern, o f such bonds o f th e 2.45% Seri es o r th e 3.2 0% Seri es . 

"Co mparabl e Treasury Pri ce" means, with respec t to any redempti on date, (A) the average o f the Refe rence Treasury Dealer Quotati ons fo r such 
redempti on date , a fter exc luding the h ighest and lowest o f such Re ference Treasury Dea ler Quotati ons, o r (B) if the Quotati n Agent obta in s fewe r tha n four 
o f such Refe rence Treasury Dea le r Quotati ons, the ave rage of a l I such Re ference Treasury Dea le r Quo tati ons as detem1in ed by the Co mpany. 

" Deposita ry" means a clea rin g ag-ency reg iste red under th e Exchange Act th at is c es ignated to act as Depo~itary for the bonds o f the 2 .45 % Series o r 
th e 3 .20% Seri es , which Depositary sha ll in iti all y be T he Deposito ry Tni st Company. 

" Deposito ry Legend" means a legend set forth in Sec tion 2 of thi s Part Four. 

" Exchange Ac t" means the Securiti es Exchange Act o f 1934 , as amended . 

"Global Securi ty" means a bond of the 2 .45% Seri es o r the 3 .20% Seri es in g lobal fonn. 

" Holder" means a Person in whose name a bond of the 2.45% Seri es or the 3 .20% Seri es is reg iste red in the reg istrati on books mainta ined by the 
Trustee. 

" Perso n' ' means any indi v idual , co rporat io ll', partnership , limited liabili ty co mpany o r corpo rati on, j o int venture, tmst, uninco rp o rated o rganiza ti on 
o r government o r any age ncy o r po litical subdi v ision th ereo f. 

' 'Quotati on Agent" means one o f the Refe rence Treasury Dealers appo inted by the Company. 

" Reference Treasury Dealer" means each uf Barc lays Capital Inc., BNP Paribas Secu riti es Corp ., a Primary Treasury Dealer (as defin ed be low) 
se lec ted by PNC Capital Markets LLC and a Primary Treasury Deale r se lected by SunTrust Robinson Humphrey, Inc. , plus one othe r fi nancia l in stituti on 
appo inted by the Company at the time o f any redemption, or the ir respec ti ve affili ates o r successors, each o f which is a primary U.S. Gove rnment securiti es 
dea ler in th e United States (a " Primary Treasury Dealer"); provided , however, that if any fth e forego ing o r the ir affili ates o r successo rs sha ll cease to be a 
Primary Treasury Dealer, the Company shall sub stitute therefo r another Primary Treasury Deale r. 
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" Reference Treasury Dea le r Quotations" means, wi th respect to each Refe rence T easu ry Dealer and any redempti on date, the average, as detem1ined 
by th e Quotation Agent, of the bid and asked prices for the applicable Comparable Treasury Issu e (expressed in each case as a percentage o f its prin c ipa l 
amount) quo ted in writing to th e Quotation Agent by such Re ference Treasu ry Dealer at 5:00 p.m., New Yo rk City time, o n the third busin ess day p·receding 
such redemption date . 

"Treasury Rate" means, with respec t to any redempti on date, the rate per an num equa l to the semi-annual equi va lent y ie ld to maturity o r 
interpolated maturity (o n a day count basis) of the ap plicabl e Comparab le Treasury Issue , assu ming a price for such Co mparab le Treasury Issue (exp ressed as 
a percentage o f its princ ipa l a mount) equal to the applicable Comparabl e Treasury Pri ce for such redempt ion date. 

PART FIVE. 

MISCELLANEOl!S. 

SECTION I. 

(a) Fo r the purposes o f §2. 10 o f the Indenture and for the purposes o f any modifi ca tion o f the provisions o f the Replacement Fund refe rred to in 
Part Two of this suppl emental indenture, the covenants and provision s on the pa rt of the Co mpany whi ch are set fo rth o r incorpo rated in Part Two o f thi s 
supplementa l indenture shall be for the benefit o nl y of the holders o f the bonds of the 2 45 % Seri es and the 3.20% Series. Such covenants and prov isions 
shall remain in force and be applicab le onl y so long as any bonds o f the 2.45% Seri es or the 3.20% Seri es shall be outstanding, and , subject to the prov isions 
of parag raph (2) o f subdi v ision (c) o f § I 0 .0 I o f the Indenture, any such covenants and provisio ns may be modified wi th respect to the bonds of the 2.45% 
Series o r the 3 .20% Seri es wi th the consent, in writing o r by vote at a bondholders' meet ing of the ho lders of s ixty-s ix and two-thirds per cent (66 2/3%) o f 
the principall amount of the bonds o f the 2.45% Series or the 3.20% Series, as the case may be, at the time o utstanding and without the consent of the holders 
of any oth er bonds then outstanding under the lndent1.1re: prov ided that no such consent shall be effec ti ve to waive any past default under such covenants 
and provisions, and its consequences, unle s the consent o f the hol ders o f at least a majori ty in principal amoun t o f al l bonds th en o utstanding under the 
Indenture is obtai ned. Such covenants shall be deemed to be additional covenants and none o f them sha ll a ffec t or derogate from, o r re li eve the Company 
from , its ob li gati on to co mpl y wi th any of the other covenants, conditi ons, requiremen ts or pro visions of th e Indenture o r any other supple menta l indentu re. 

(b) For the purposes o f §2. 10 o f the Indenture and for the purposes o f any modifi ca ti on of th e p rovi ions of Part Three o f th is supplementa l 
indenture, the covenants and prov isions on th e part of the Company which are set forth or incorpora ted in sa id Part Three shall be for th e benefit o nl y o f the 
ho lders of the bonds o f the 2.45% Series and the 3 .20% Series. Such covenants and provisions shal1l remain in force and be applicab le only so long as any 
bonds of the 2.45 % Series or th e 3.20% Series shal l be outstanding, and , subject to th provisions of paragraph (2) o f subdi v ision (c) of§ I0 .0 1 o f the 
Indenture, any such covenan ts and provisions may be modified with respec t to the bonds of the 2.45% Series or the 3.20% Seri es with th e consent , in vrit ing 
o r by vote al a bond ho lders' meeti ng o f the ho lders of six ty-six and two-thirds pe r cent (66 2/3 %) o f th e prin cipa l amo unt o f the bonds o f the 2.45 % Series o r 
the 3.20% Series, as the case may be, at the time outstanding and without the consent o f the ho lders of any o ther bonds then outstanding under the Ind enture; 
prov ided that no such consent shall be effecti ve to wa ive any past default under such covenants and provisions , and its consequences, un less th e consent of 
the ho lders of at least a majority in principal amo unt of all bonds then outstanding under the Indenture is ob ta ined. Such covenants shall be deemed to be 
add itiona l covenants and none of them shall affec t or derogate from , or reli eve th e Company from, its obligation to comply with any of the other covenants, 
co nditions, requirements o r provi sions of th e Indenture or any othe r supplemen tal ind enture. 
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SECTION 2. All terrns contai ned in thi s supp lemental indenture sha ll , except as speci fi ca lly provided herein o r except as the context may o therwise 
require , have·th e meanings given to such tenns in the Indenture. 

SECTION 3.. In case any one o r more of the provisions contained in th is suppleme tal inden ture should be invalid , ill ega l o r unenforceable i11 any 
respect , such invalidity, ill ega lity or unenforceability shall not affect any other provision contai ned in this supplemental indenture, and , to the exten t, but 
onl y to the ex tent , th at such provision is in va lid , illega l or unenforceable, thi s suppl ementa l indenture shall be co nstrued as if such provi sion had never been 
contained he rein. 

SECTION 4. 

SECTION 5. 
instrument. 

The Trustee hereby accepts the trusts herein declared and prov ided upon the terrns and condi ti ons in the Indentu re se t fort h. 

This supplemental indenture may be executed in severa l counterparts, each of which sha ll be an ori g inal , and all co ll ec ti ve ly but o ne 

SECTION 6. In addition to the amendment provisions of the Indenture, the terms .and conditions of this supplementa l indenture and the bonds of the 
2.45% Series or the 3.20% Series may be mod ified , amended or supplemented by the Company and the Trustee, wi thout th e consent of the holders of the 
bonds of the 2.45% Series o r the 3.20% Series, and ifnot inconsistent with the Inden ture, to cure ambigu ities in thi s suppl emental indenture or the bonds of 
the 2.45% Series or the 3.20% Series, o r co rrec t defects or inconsistencies in the provision s of thi s suppl ementa l inden ture or the bonds of t he 2.45% Se ri es o r 
the 3.20% Series or to provide fo r such ap propriate additional provisions in this supplemen ta l indenture o r th e bond~ of th e 2.45 % Series or the 3 .20% Series 
as are necessary for certi fic ated bonds to be issued in li eu of Global Securiti es or to refl ect additional provisions re lated to the issuance of Globa l Securities 
(includin g changes in the procedures o f the Depos itary). 

14 
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IN WITNESS WH EREOF, Du ke Energy Carolinas, LLC, the party of the first part hereto, has caused thi s suppl emental indenture to be signe in its 
name by on e o f its Seni or Vice Pres idents and its company seal to be hereunto a ffi xed , and ,he same to be attested by one o f its Assistant Secretari es , and The 
Bank o f New Yo rk Mellon Trust Co mpany, N.A. , the pa rty o f the second part hereto , in token o f it s acceptance o f the trust h ereby created , has caused thi s 
supplementa l indenture to be signed in its name by one o f its Vice Presidents and its company seal to be hereunto a ffi xed , and the same to be attested by one 
o f its Vice Pres idents, a ll as of the day and year first above wri tten. 

ATTEST: 

Isl Robert T. Lucas III 
Name: Robe· T . Lucas Ill 
Titl e: Assistant Secretary 

Signed, sea led , executed, ac knowledged 
and de live red by Duke Energy 
Caro linas, LLC, in the presence o f: 

Isl Carol Melendez 
Caro l Melendez 

Isl Alo ma M. Fe lder 
Aloma M. Felder 

DUKE ENERGY CAROLINAS, LLC 

By: Isl Karl W. Newlin 
Nam : Karl W. Newlin 
Ti tle: Senior Vice Presi dent , Co rporate Deve lopment and Treasurer 

[COMPANY'S SIGNATUR E PAGE] 

[ONE-HUNDRED AND SECOND SUPPLEMENT AL INDENTURE 
TO TH E DUKE ENERGY CAROLINAS, LLC FIRST A1'D REFUNDING MORTGAGE 

DATED AS OF DECEMB ER I , 1927] 



ATTEST : 

Isl Robert W. Handy 
Name: Robert W. Handy 
Titl e : Vice Pres ident 

Signed , sea led , executed , 
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The Ban k o f New Yo rk Me llon Tnist Company, N. A., 
as Tnistee 

By: Isl Mitchell L. Bnimwell 
Name: Mi tchell L. Bni mwell 
Title: Vice President 

ack nowledged and deli vered by Th e Bank of New York 
Mell on Tnist Co mpany, N.A., 
in the presence o f: 

Isl Linda Wirfel 
Na me: Linda Wi rfe l 

Isl Mary Cal lahan 
Name: Mary Callahan 

[COMPANY'S SIGNATURE PAGE] 

[ONE-HUNDRED AND SECOND SUPPL EM ENT AL INDENTURE 
TO Tl-IE DUKE ENERGY CAROLINAS, LLC FIRST AND REFUNDING MORTGAGE 

DATED AS OF DECEM BER I , 1927 ] 



State ofllli no is 

County of Cook 
) ss. : 
) 
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Personally appeared befo re me, Linda Wi rfe l, and made oath th at he is not a pa rty to o r benefic iary of the tra nsac tion and that he saw M itche ll L. Brumwell , a 
Vice Pres ident and Ro bert W. Hardy, a Vice President, respectively, o f The Bank of New Yo rk Mellon Trust Company, N.A. , sign, attest and affix he reto the 
co rporate seal o f said The Bank of New Yo rk Mellon Trust Co mpany, N.A. , and , as the act and deed of sa id co rporation, deHver the with in written and 
fo rego ing deed , and that he, with Mary Callahan, wiinessed the execution thereof 

State o fllli no is ) 
) ss.: 

Cou nty of Cook ) 

Isl Linda Wirfel 
Name: Linda Wirfe l 

Sworn and subscribed befo re me 

thi s I zth day o f August, 20 19. 

Isl Lawrence M. Kusch 
Name: Lawrence M . Kusch 
Notary Public - State oflllino is 
Commission Expi res I 0124122 

I, Lawrence M. Kusch, a Nota ry Publi c in and fo r the State afo resa id , certi fy th at Robert W. Hardy persona ll y came befo re me t hi s day and acknowledged that 
he is a Vice Pres ident o f The Bank of New York Mell on Trust Co mpany, N.A. , a national bank ing assoc iation, and that, by autho rity dul y g iven and as the act 
o f the co rp oration, the fo regoi ng instru ment was signed in its name by one o f its Vice Pres idents, sealed with its co rp orate seal , and attested by himself as one 
of its Vice Pres idents. 

Witness may hand and o ffi c ial sea l, thi s I 2th day of August, 201 9. 

Is! Lawrence M . Kusch 
Name: Lawrence M . Kusch 
No tary Publi c - State o flll ino is 
Co mmission Expires I 0/24122 
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