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APPALACHIAN POWER CO.

Annual Report

Consolidated Income Statement, Years Ended Dec.

($000):

Electric

generation,
transmission &
distribution . .........
Sales to AEP
Affiliates . . .. .
Other Revenues. ... ...
Total operating
revenues ............
Purchased
electricity for
resale...........
Other operation.. ... ..
Maintenance. ........
Depreciation and
Amortization .. ......
Taxes Other Than
Income Taxes........
Total expenses.......
Operating income . . ..
Interest Income . .
Non-service cost
components of net
periodic benefit

Interest on

long-term debt. ......
Interest on

short-term debt &
other interest ........
Allowance for
borrowed funds used
in construction. ... ...
Interest Expense on
Financial Lease
Liabilities ...........
Interest
Capitalized..........
Income before
income tax expense . .
Income Taxes -
Federal- Current ... . ..
Income Taxes -

State &Local -
Current .............
Income Taxes -
Federal- Deferred . ...
Income Taxes -

State &Local -
Deferred ............
Net Income After
Taxes........c......
Income tax expense
(benefit).............
Netincome .........
Year end shares
outstanding..........
Full-Time Employees
(Period End).........
Total number of
employees...........
Weighted Average
Number of Basic AEP
Common Shares

2025

3,912,000

279,000
18,000

4,209,000
1,398,000
867,000
356,000
632,000
172,000
3,425,000

784,000
4,000

21,000

283,000

17,000

543,000

42,000

2,000

43,000

(1,000)
457,000

86,000
457,000

13,500
1,682

1,682

2024

3,769,300

247,400
15,900

4,032,600
1,405,600
804,700
322,600
602,400
177,500
3,312,800

719,800
5,100

27,200

280,400

271,400

16,100

1,500
10,500
496,800

79,900

12,600

(17,800)

400
421,700

75,100
421,700

13,500
1,613

1,613

NOTICE - Items in this issue will be listed online weekly and printed monthly.

2023

3,464,100

239,300
17,300

3,720,700
1,434,600
748,400
271,700
571,900
163,100
3,189,700

531,000
2,800

32,500

281,900

269,600

11,900

1,800
14,100
308,600

62,200

6,300

(60,500)

6,200
294,400

14,200
294,400

13,500
1,679

1,679

31

Outstanding . ........
Total Basic

Earnings Per Share
Attributable to AEP
Common Shareholders
EPS - Basic -
excluding
Extraordinary Items
Applicable to
Common - Total ... ...
Weighted Average
Number of Diluted
AEP Common Shares
Outstanding .........
Total Diluted
Earnings Per Share
Attributable to AEP
Common Shareholders
EPS - Diluted -
excluding
Extraordinary Items
Applicable to
Common - Total ... ..

13,500

$33.85

$33.85

13,500

$33.85

$33.85

13,500

$31.24

$31.24

13,500

$31.24

$31.24

13,500

$21.81

$21.81

13,500

$21.81

$21.81

Consolidated Balance Sheet, Years Ended Dec. 31 ($000):

Cash & cash equivalents..........
Restricted cash for

securitized funding...............
Advances to affiliates.............
Allowance for

uncollectible accounts ............
Affiliated Companies.............
Miscellaneous . ..................
Total Accounts Receivable........
Customers. ..........oeueuinnn..

Accrued utility revenues ..........
Regulatory asset for
under-recovered fuel

Other current assets
Prepayments and Other

Current ASSetS..........o.oveuenn
Total current assets...............
Other property, plant &
equipment.............o.oiii...
Generation . . ..
Transmission . .
Distribution .....................
TOTAL PROPERTY, PLANT AND
EQUIPMENTNET ..............
Total Property, Plant and
Equipment ......................
TOTAL PROPERTY, PLANT AND
EQUIPMENT NET - Balancing
value
Accumulated Depreciation

and Amortization ................
Regulatory assets . .
Securitized assets . .
Operating lease assets ............
Deferrred charges &

other noncurrent assets ...........
Employee Benefits and

Pension Assets...................
Total assets............coovveunn..

2025
5,000

18,000
17,000

2,000
142,000
423,000
171,000
229,000

139,000
112,000

83,000
81,000

38,000
1,033,000

21,078,000
7,886,000
5,277,000
5,938,000

14,713,000

1,175,000

802,000

6,365,000
1,439,000
78,000
95,000

183,000

251,000
17,792,000

2024
3,900

16,200
17,700

2,000
110,500
300
387,600
185,700
308,000
131,700
93,100

148,100
35,700

46,000
1,094,900

13,612,500

19,648,100

6,035,600
1,366,000
106,200
67,000

215,400

203,900
16,665,900

Advances from affiliates . ......... 209,000
Long-term debt due within

one year - nonaffiliated ........... 1,131,000
Accrued Taxes................... 116,000
Obligations under

operating leases.................. 15,000
Other current liabilities ........... 271,000
General ......................... 375,000
Affiliated Companies............. 173,000
Customer Deposits............... 94,000
Long-term debt -
nonaffiliated..................... 5,128,000
Deferred income taxes............ 2,130,000
Deferred Tax - Credit -

Liability 2,541,000
Deferred Tax - Debit -

Liability ..ot (411,000)
Regulatory liabilities &

deferred investments tax

credits ... 1,111,000
Asset retirement

obligations ...................... 707,000
Employee benefits &

pension obligations............... 26,000
Obligations under

operating leases.................. 81,000
Deferred credits & other

noncurrent liabilities ............. 45,000
Total noncurrent

liabilities . .............ooovenen, 9,228,000
Total liabilities. .................. 11,612,000
Common Stock .................. 260,000
Paid-in Capital . .................. 1,957,000
Retained Earnings................ 3,939,000
Cash flow hedges, net of

AX. o

Amortization of pension

& other postretirement

benefit deferred costs,
netoftax........................ 24,000
Pension & other

postretirement benefit

funded status, netof tax...........

Total shareholder’s

CQUILY . .. ve e 6,180,000
Total Equity ...............ocune. 6,180,000

Recent Dividends:
1. Appalachian Power Co. common.
No dividends paid.
2. Appalachian Power Co.
(stated value : $100).
No dividends paid.
Annual Dividends:
1. Appalachian Power Co. common.
No dividends paid.
2. Appalachian Power Co.
(stated value : $100).
No dividends paid.
BLACK HILLS CORPORATION
Annual Report

Consolidated Income Statement, Years Ended Dec.

($000):

2025 2024
Operations and
maintenance. . ....... 589,800 557,000
Electric Utilities . .. .. 942,800 876,100

Electric utility

95,000

798,600
168,800

13,700
229,700
427,200
205,900

86,600

4,861,700
2,033,500

2,412,600

(379,100)

1,115,800
767,400
29,600
54,000
30,400
8,892,400
10,917,900
260,400
1,944,100
3,532,200

5,100

11,300

6,200

5,748,000
5,748,000

4.5% cumulative preferred

4.5% cumulative preferred

31

2023
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IEVENUES ............ 865,000 operations - basic ... .. $3.99 $3.91 $3.91 Other deferred credits &

Oil & transporting Net income (loss) other liabilities................... 213,400 201,200

& trading revenues . . . 1,382,800 1,269,400 1,484,200 per share - basic ... .. $3.99 $3.91 $3.91 Regulatory liabilities ............. 488,300 474,600

Inter-company Income (loss) per Common Stock .................. 75,500 71,700

TEeVEeNUe ............. (15,600) (17,800) (17,900) share from Additional paid-in

Revenue ............ . 2,127,700 ... continuing capital ... 2,417,500 2,193,400

Alternative Revenue operations - Retained earnings................ 1,342,900 1,249,100

And Other 2,310,000 ... diluted $3.98 $3.91 $3.91 Tresury Stock.................... 2,600 3,300

Revenue ............ 2,310,000 2,331,300 Net income (loss) Derivatives designated as

Fuel, purchased per share - diluted. . . . $3.98 $3.91 $3.91 cash flow hedges................. (1,600) (3,800)

power & cost of Common DPS - by Commodity derivatives ........... (2,200) (300)

natural gassold...... 982,900 Period End Date - Employee benefitplans........... (5,900) (5,300)

Operations & Gross............... $2.70 $2.60 Accumulated other

maintenance......... 552,000 Dividends per comprehensive income

Depreciation and common share....... $2.50 (loss) - Balancing value........... (9,700) (9,400)

amortization......... 283,800 270,100 Number of full time Total stockholders’

Depreciation, employees........... 2,795 2,841 2,874 equity............oiiiiiiiian 3,823,600 3,501,500

depletion & Total number of Noncontrolling interest ........... 82,100 83,700

amortization. ........ 256,800 employees........... 2,795 2,841 2,874 Totalequity ............c.covnn.. 3,905,700 3,585,200

Taxes other than Number of common

income taxes ........ 67,400 67,200 stockholders......... 97,975 85,786 66,318 .

Taxes, other than Inc from cont Recent Dividends:

income taxes ........ 66,900 operations after 1. Black Hills Corporation common.

Fuel, purchased incometax .......... 299,800 283,700 276,000

power and cost of Comprehensive ExDate Amt Declared  Record Payable

natural gas sold . ... 831500 730300 income available 02/13/2023 0.63 01/25/2023 02/14/2023 03/01/2023

Total operating for common stock . .. 263,000 05/17/2023 0.63 04/24/2023 05/18/2023 06/01/2023

expenses . ... 1772500 1.624.600  1.858.600 08/17/2023 0.63 07/24/2023 08/18/2023 09/01/2023

Operatine income . 537500 503100 472700 . 11/16/2023 0.63 10/23/2023 11/17/2023 12/01/2023

Interest oxponse ’ ’ ’ Consolidated Balance Sheet, Years Ended Dec. 31 (S00): 037152024 0.65 012612024 02/16/2024 03/01/2024

incurred net of 05/16/2024 0.65 04/22/2024 05/17/2024 06/01/2024

amounts capitalized , 08/19/2024 0.65  07/22/2024 08/19/2024 09/01/2024

(including Cash and cash equivalents ... 182,800 16,100 11/182024 0.65  10/28/2024 11/18/2024 12/01/2024

amortization of Restricted cash & 02/18/2025 0.68 01/24/2025 02/18/2025 03/01/2025

debt issuance %‘1}‘;?‘6"“ ~~~~~~~~~~~~~~~~~~~~~~ 7,600 7300 05/16/2025 0.68  04/23/2025 05/16/2025 06/01/2025

costs, premiums & illed accounts 08/18/2025 0.68 07/22/2025 08/18/2025 09/02/2025

disco receivable ..o 223,300 201500 4y/17/2005 .68 10/28/2025 11/17/2025 12/01/2025
iscounts) ... 206900 195200 180,000 {j tiid revene. 389.000 351200

Interest Income . ... .. 6,800 13,500 .. .

Interest income . . .. .. . . 12,100 {:)e::es Hlowance for credit 2.400 2.100 Annual Divi(.iends: )

8;‘;;‘:;0':; 6100 (1400) (3200 Omherreceivables. et . 168100 15100 - Black Hills Corporation common.

Toualother incame Pl ke gspp M 250 2024 260 2005........ 270

(expense) ........... (194000)  (183,100)  (171100)  Nypural gas in storage .. 48700 40300

Income before Materials, supplies and CALIFORNIA WATER SERVICE GROUP (DE)

income taxes ........ 343,500 320,000 301,600 fUel. . o 172,400 153.900 Dividend Announcement On Apr. 30, 2025, Co.’s Board of

Current federal Income tax receivable ’ Directors (Board) declared the quarterly dividend in the amount of

income taxes net. ..o ’ AAAAAAAAAAA 23,300 19,800 $0.30 per common share. The quarterly dividend will be payable

expense (benefit). ... (12,400) (16,500) (800) Other current assets . . 81,100 39200 on May 23, 2025, to stockholders of record as of the close of busi-

Current state Regulatory assets ................ 139,700 154,800 ness on May 12, 2025.

income taxes Total current assets . .............. 995,900 742,300 CALIFORNIA WATER SERVICE GROUP (DE)

expense (benefit). . ... 1,800 800 1,000 a1 Tangible Assets, Dividend Announcement On July 30, 2025, Co.’s Board of

Tolal current NEt. oo 10,344,900 7,629,900 Directors (Board) declared the quarterly dividend in the amount of

income taxes accumulated depreciation $0.30 per common share. The quarterly dividend will be payable

expense (benefit). . ... (10,600) (15,700) 2000 414 AEPIELON v+ eveeeveeeann, 2,110,700 on Aug. 22, 2025, to stockholders of record as of the close of

Deferred federal Less accumulated business on Aug. 11, 2025.

income taxes depreciation & depletion.......... . 1,936,600 CALIFORNIA WATER SERVICE GROUP (DE)

expense (benefit). . ... 52,800 47,200 30,900 GoodWill .+ oo 1,299.500 1,299,500 Dividend Announcement On Oct. 29, 2025, Co.’s Board of

Deferred state Intangible assets, net ............. 6,400 7,600 Directors (Board) declared the quarterly dividend in the amount of

income taxes Other assets, non-current. . . ..... ... 78,800 70,400 $0.30 per common share. The quarterly dividend will be payable

expense (benefit). ... . 1,500 4,800 (5,500) Regulatory assets ................ 255,000 272,900 ©on Nov. 21, 2025, to stockholders of record as of the close of

Total deferred TOtal ASSELS . .. eeveeeiiennnn 10,869,800 10,022,600 business on Nov. 10, 2025.

income taxes Accounts payable ................ 311,700 229,100 CALIFORNIA WATER SERVICE GROUP (DE)

expense (benefit). . ... 54,300 52,000 25,400 Accrued employee Official Changes On Feb. 28, 2025, Co. announced that Kris

Income taxes compensation, benefits A. Hamner will join the company as Vice President, Chief Human

expense (benefit) ... 43,700 36300 25,600 44 withholdings................. 92,800 85500 Resource Officer.

Netincome (loss).... 299800 283700 276000 A ccrued property taxes 54.800  CENTRUS ENERGY CORP

Net income (loss) Accrued interest . . ... . 56,400 Annual Report

attributable to Other accrued liabilities Consolidated Income Statement, Years Ended Dec. 31

noncontrolling (none of which is ($000):

interest.............. #2000 (10,600)  (13,800) jpgiviqually significant)........... 58,800 50,000 2025 2024 2023

Net income (loss) Accrued liabilities. ............... 322,600 302,200

attributable to Derivative liabilities, Technical solutions. .. 96,500 74,500

common stock....... 291,600 273,100 262,200 cyprent. i 5,800 4200 Separative work

Weighted average Regulatory liabilities, units revenue . . ...... 208,200

shares outstanding CUITEN. . .. 99,900 94,100  Technical solutions

basiC ... 73000 69800 67.000 Noes payable oo 133800 TOVeMUe............. . . 51,200

Weighted average Accrued interest . . ... oo 57,200 54700 VUranium............ 102,500 103,100 60,800

shares outstanding Customer deposits and Total revenue

cdiluted............. 7320069900 67,100 prepayments. ...l 59,000 55600 ProductMember..... 298,700 246,800

Year end shares Total current liabilities. ........... 740,000 763400 Revenue........... 47,500 92,100 gr

outstanding........... 15477 71,620 68,197 genior unsecured notes . . ... ... 4701.100 4250200 Totalrevenue........ 448700 442,000 320,200

Income (loss) per Deferred income tax Cost of sales:

share from liabilities, net.................... 697,900 625,100 separative work

continuing Benefit plan liabilities ............ 123,400 122,900 Units & uranium..... 163,900
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765,100
765,100

161,400
161,400

Cost of sales:
technical solutions .. .

(Period End)......... 300 322 292  equity (deficit)...................
44,200 Total number of Total Equity .....................

Total cost of sales . ... .. .. 208,100 employees........... 300 322 292
Gross profit (loss) .. .. 117,500 111,500 112,100 Number of class A .
Advanced technology beneficiary Recent Dividends:
COSES. ..orrannnnnn. 16,900 17,200 14,200 stockholders. ... ..... 154,989 689 833 1. Centrus Energy Corp common.
Selling, general Service ............. 234,700 256,000 No dividends paid.
and administrative. . . . 36,200 36,200 Costof sales.......... 331,200 330,500 2. Centrus Energy Corp class A.
Labor and Related Extinguishment of No dividends paid. X . .
EXpense. ............ 5,800 long-term debt.. . .. . .. 11,800 3. Centrus Energy Corp series B senior - 7.5% cumulative
Selling, general & Pl;fe? e}*d- ds paid
administrative . . © dividends paid.
expenses ... ... 35.600 Consolidated Balance Sheet, Years Endezdo ]2)590. 31 ($020(§)2)4.t 4. Cetn'trus Ene!‘gy Corp class B.
Amortization of ANO dll\/;;i.erfgs p;ld.
intangible assets ... .. 8,400 9,800 6,300 . nnuat Dividends:
Speciga I charges [C]aigk'lli& dcash equivalents.......... 1,957,200 6;(1),383 1. Centrus Energy Corp common.
(eredits) for nbilled ... RSN , No dividends paid.
Unblued contract revenue. . ....... 10,800 10,200 2. Centrus Energy Corp class A.
workforce Receivables from i :
reductions........... 300 3,600 denartment of ener 19.900 60800 Mo dividends paid.
Operating income cpartment of €nergy . ... ’ , 3. Centrus Energy Corp series B senior - 7.5% cumulative
Separative work units............. 21,100 5,000
(loss) 50,200 48,000 52,400 S preferred.
T > > 4 Uranium inventory ............... 301,800 156,600 No dividends paid
Nonoperating Inventories 322900 161,600 4 qrogm bt
components of net Tt > ’ 4. Centrus Energy Corp class B.
p Deferred costs associated i B
eriodic benefit N " No dividends paid.
p with deferred revenue ............ 40,900 63,900
income (expense) . . .. (6.800) 14,700 23,200 Other current assets . ............. 11,900 38,300 CMS ENERGY CORP
Interest Expense ... 14,000 2,700 “** Total current assets............... 2,363,600 1015200 Annual Report
Interest expense. ... L300 pond. 1,200 1,200 Consolidated Income Statement, Years Ended Dec. 31
Interest income . . ... . . . 8,700 Buildings & leasehold ($Millions):
Investment income... 44,700 12,900 © iMprOVEMeNts .. ... oveven.. .. 6,800 5,600 2025 2024 2023
Other income Machinery & equipment.......... 6,600 6,100
(expense), net........ 100 1500 her property, plant & Electric Utility 5,638 5,061 ...
Income (loss) from equipment. ...................... 36,200 14,700  Electric utility ... s e 4,745
before income taxes . . 85,900 73,000 84,500 Property, Plant & Gas utility ........... 2,493 2,138 2,420
Current state & Equipment - Other - Gross ... . 21,600 1,800 Other operating
local income taxes Depreciation. .................... 6,700 5300 TEVeNUeS............ g% 33 7,462
provision (benefit) . .. 700 500 1,600 Property, Plant and Enterprises.......... 408 316 297
Total current Equipment, Net 29,500 9,400 Operating revenue.. .. 8,539 7,515 s
incm"nf: taxes Deferred taxes . . .......oonnnno... (4,000) (5,600) Fuel for electric
provision (benefit) ... 700 500 1,600 Deposits for surety bonds.......... 2,700 2,600 generation........... 657 624 561
Deferred federal Deferred tax assets, net........... 25,900 34,900 Purchased &
Income taxes Other long-term assets............ 7,000 7,300 interchange power ... 1,706 1,333 1,375
provision (benefit) ... . 8,100 (600) (700) Intangible assets ................. 21,200 29,600 Purchased
Deferred state & Deferred Tax - Asset - power-related
local income taxes Nt veeeeeeeieei, 21900 29300 Pparties.............. 94 71 75
provision (benefit) ... (700) (100) B00)  Togal assets...................... 2445900 1,093,400 Costof gas sold 809 640 902
Tolal deferred Short-term inventory loan.......... 38,900 39,800 Maintenance &
income taxes Postretirement health & other operating
prov?sion (benefit) . .. 7,400 (700) (1,500) life benefit obligations EXPENSES . ..ovnevnn.. 1,727 1,638 1,687
Net income and SCUITENC. ..o 9,200 9,500 Depreciation. . 1,099 1,041 o5
f:omprehenswe Compensation & employee Depreciation. ......... 1,050
neome 77800 73,200 84400 penefits . 16,600 19,900 émortizatignfof s o 0
ncome tax expense Operating lease liability .......... 1,500 1,400 ~Computer Software ...
(benefit).............. 8,100 200) 100 A ot o 8% Amortization of
Net Income - PIK Toggle Notes ................ 1,500 1,300 Intangibles
including Other accrued liabilities .......... 2,800 900 excluding Goodwill .. 132 118 38
Extraordinary Items . . .. .. 84,400 Payables under inventory Depreciation and
Net 'mcome (IOSS) ce 77,800 73,200 84,400 purchase agreements ............. 18,500 29,500 amortizgtifm ......... 1,306 1,240
Net income (loss) Current debt. . ..o oooooooo 6,100 Depreciation &
allocable to common Inventories owed to amortization......... o .. 1,180
stockholders.......... 73,200 84,400  Customers and suppliers .. ... ..... 192,700 16,200 General taxes........ 513 482 447
Weighted average Deferred revenue and Total operating
shares outstanding N EXPENSES .. .vnevnnn. 6,812 6,028 6,227
” advances from customers ......... 131,100 216,400 p 4 4 >
- be}slc .............. 17,967 16,309 15,212 Accounts payable and Operating income
Weighted average accrued liabilities - (loss) .....oooevninn 1,727 1,487 1,235
shares outstanding Balancing value.................. 41,600 38,800 Interestincome...... 37 37
- diluted... 19.925 16,373 15,501 otal current liabilities. . .. ... .. 422,800 346,800 Interestincome -
Year end shares NOES - oo » 472,500 related parties ....... 1
outstanding........... 19,665 16,765 15676 ypnsecured senior notes . ... .. 26,200 Allowance for
Income (loss) per Long-term debt . ................. 1,174,800 ... equity funds used
shar§ frpm Postretirement health & during construction. . . 3
continuing life benefit obligations............. 72,200 74,600 Income (loss) from
operations - basic . . .. $4.33 $4.49 $5.44 Pension benefit equity method
Net income (loss) labilities ... ..o 3,000 4,000 investees............ 5 7
per common share - Other long-term Non-operating
$4.33 $4.49 8555 iabilities........................ 8,000 7,900  retirement
Income (loss) per Total liabilities. . . ....onvernnnn. .. 1,680,800 932,000 benefits, net......... 186 169 180
share from Class A common stocK ........... 1,900 1,600 Gain on early
continuing Class B common stock ........... 100 100 retirement of
operations - Excess of capital over long-term debt ...... 72 131
diluted ... $3.90 $4.47 8544 parvalue...ooveeei e 762300 236,500 Allother............ 13 13
Net income (loss) Accumulated deficit.............. 1,500 (76,300) Otherinterest
p?l’ common share - Accumulated other expense............. 9
diluted.............. $3.90 $4.47 $5.44 comprehensive 10ss. .............. (700) (500) Interest on
Full-Time Employees Total stockholders’ long-term debt. ... .. 798 700 616
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Interest expense -
related parties . ... ...
Other interest

EXPeNnSe . ............
Allowance for
borrowed funds used
during construction. . .
Allowance for
borrowed funds used
during construction. . .
Income (loss)

before income taxes . .
Current income tax
expense (benefit) -
federal ..............
Current income tax
expense (benefit) -
state & local .........
Total current

income tax expense
(benefit).............
Deferred income tax
expense - federal . .. ..
Deferred income
taxes - state &

Total deferred

income tax expense ..
Deferred income tax
credit,net...........
Income tax expense
(benefit) ............
Income (loss)

before minority
interests

(obligations), net. . ...
Income (loss) from
continuing
operations...........
Income (loss) from
discontinued
operations, net. ... ...
Net income (loss). . ..
Income (loss)
attributable to
noncontrolling
interests.............
Net income (loss)
attributable to CMS
Energy Corporation . .
Preferred stock
dividends ...........
Net income (loss)
attributable to
common stocks ......
Weighted average
shares outstanding
-basic ...l
Weighted average
shares outstanding

Year end shares
outstanding..........
Earnings (loss) per
share - continuing
operations - basic . . ..
Earnings per
share-disp of
discontinued opers . ..
Earnings (loss) per
share -

discontinued
operations - basic . . ..
Net earnings (loss)
per share - basic ... ..
Earnings (loss) per
share - continuing
operations -
diluted..............
Net earnings (loss)
per share - diluted.. . ..
Common DPS - by
Period End Date -

1,248

43

107

100
207

(€]
246

1,002

1,002

69

1,071

10
1,061
300

301

306

$3.53

$3.53

$3.53

$2.17

1,123

34

34

70

76
146
“)
176

947

947

947

56

1,003

10
993
298

298

299

$0.00

$3.34

$3.33

$3.33

$2.06

107

38
145

4)
147

807

808

79

$0.00

$3.01

$3.01

$3.01

Dividends Per Share

- Common - Gross -

by Period End Date . . $0.79
Dividends declared

per common share . . .

Number of full-time

& part-time

employees........... 8,350 8,324
Total number of

employees........... 8,350 8,324

Number of common
stockholders.........
Earns per

share-disp of

discont opers -
diluted.............. e $0.00
Earning per

share-total discont

opers-diluted . ........ e $0.00
Comprehensive

Income Attributable

to CMS Energy ......

22,938 24,092

Consolidated Balance Sheet, Years Ended Dec. 31 ($Mil-

lions):

2025
Cash & cash equivalents.......... 509
Restricted cash & cash
equivalents ...................... 106
Accounts receivable, net.......... 17
Accounts receivable &
accrued revenue, gross............ 1,306
Less: allowance.................. 27
Accounts Receivable,
GIOSS . o vve e 1,333
Gas in underground
SEOTAZE . .. vvveeiieiiieeaeens 427
Materials & supplies ............. 329
Generating plant fuel
StOCK « v 35
Deferred income taxes . 479
Regulatory assets ................ 104
Prepayments and other
CUITent assets .. ..........oouvnen.. 160
Total current assets............... 3,472
Plant, property &
equipment, gross................. 37,763
Less accumulated
depreciation, depletion
& amortization .................. 10,135
Construction work in
PrOgress. ....vuvuinineninnnnnnnn. 3,052
Plant, property, and
equipment..............iiii... 30,680
Plant, property, and
equipment, net................... 27,628
Accounts receivable.............. 18
Investments ..................... 61
Postretirement benefits . .. 1,957
Other non-current assets .......... 398
Regulatory assets ................ 3,355
Other o
Total assets...................... 39,941

Current portion of

long-term debt-related

parties ... 950
Current portion of

long-term debt, finance

leases, & other
financing........................

Current portion of

long-term debt & finance

JeaSeS .« v et 956
Notes payable e
Accounts payable ................ 1,395
Accounts payable -

related parties ................... 9
Accrued rate refunds ............. 28
Accrued interest . ................ 182
Accrued Taxes. ... 708
Regulatory liabilities ............. 85
Other current liabilities ........... 185

Finance lease liability ............ 6

$1.95

8,356
8,356

25,328

$0.00

$0.00

893

2024
103

75
14

1,049
23

1,072

435
299

35
448
229

103
2,790

34,932

9,569
2,098

27,461

Total current liabilities............ 3,548 3,521
CMS Energy Corporation -

SENIOr NOtes . ......ovvvvvennnn.. 17,807 15,194
Non-current portion of

finance leases.................... 135 112
Truckline settlement.............. 4,091 4,067
Postretirements benefits........... 95 96
Asset retirement

obligations ...................... 792 728
Deferred investment tax

credit. ..o 118 122
Deferred income taxes............ 3,252 2,925
Other non-current

liabilities . ..........coveienin.., 392 407
Total non-current

liabilities...................o..e. 26,682 23,651
Common stock .................. 3 3
Other paid-in capital ............. 6,510 6,009
Retirement benefits

liability ........oooviii (36) 41)
Derivative instruments............ (36) 41)
Retained earnings................ 2,443 2,035
Cumulative redeemable

perpetual preferred

stock, seriesC............ou.... 224 224
Total stockholders’

eqUILY . .. ve e 9,144 8,230
Noncontrolling interests .......... 567 518
Total equity ..........coovnvnn... 9,711 8,748

Recent Dividends:

1. CMS Energy Corp Consumers Energy Company - 4.50%
convertible preferred.

No dividends paid.

2. CMS Energy Corp common.

No dividends paid.

3. CMS Energy Corp Consumers Energy Company - 4.16%
cumulative preferred.

No dividends paid.
Annual Dividends:

1. CMS Energy Corp Consumers Energy Company - 4.50%
convertible preferred.

No dividends paid.

2. CMS Energy Corp common.

No dividends paid.

3. CMS Energy Corp Consumers Energy Company - 4.16 %
cumulative preferred.

No dividends paid.
COMMONWEALTH EDISON CO.

Annual Report

Consolidated Income Statement, Years Ended Dec. 31

($000):

2025 2024 2023
Operating revenues
from affiliates. ....... 21,000 8,000 16,000
Revenues from
alternative revenue
programs............ (596,000)  (151,000) 556,000
Electric operating
TEVENues ............ 7,842,000 8,362,000 7,272,000
Total operating
revenues ............ 7,267,000 8,219,000 7,844,000
Purchased power. .. .. 1,782,000 3,042,000 2,816,000
Operating &
maintenance. ........ 1,306,000 1,284,000 1,096,000
Operating &
maintenance from
affiliate ............. 404,000 419,000 354,000
Depreciation &
amortization. ........ 1,560,000 1,514,000 1,403,000
Taxes other than
income taxes ........ 409,000 376,000 369,000
Operating income
(loss) .oovvniniint. 1,806,000 1,589,000 1,806,000
Interest on
long-term debt. ... ... 13,000
Interest expense,
net.......ooovveunnn. 13,000 14,000 464,000
Income (loss)
before income taxes . . 1,408,000 1,182,000 1,404,000
Net Income After
Taxes............... 1,147,000 1,066,000 1,090,000
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143,000 76,000 130,000 Common Stock .................. 1,588,000 1,588,000 Interest income -
80,000 60,000 (13,000) Premium on common stock related parties ....... 5,000
(16,000) (76,000) 45,000 & other paid-in capital............ 11,019,000 10,628,000 Allowance for
55,000 57,000 153,000 Retained earnings................ 2,998,000 2,664,000 equity funds used
Investment Tax Short-term borrowings............ . 36,000 during construction. . . e 7,000
Credit............... (1,000) (1,000) (1,000) Long-term debt due within All other income.. ... .. 208,000 12,000
Income taxes ........ 261,000 116,000 314,000 one year 500,000 ... Interest on
Net income (loss). . .. 1,147,000 1,066,000 1,090,000 Accounts payable .. 1,033,000 748,000 long-term debt....... 521,000 488,000 415,000
Weighted average Payables to affiliates.............. 81,000 77,000 Interest expense -
shares outstanding Customer Deposits.. . . . 192,000 134,000 related parties ....... 41,000 31,000 20,000
-basic.............. 127,021 127,021 127,021 Regulatory liabilities ............. 846,000 197,000 Interest on
Year end shares Mark-to-market derivative long-term debt -
outstanding.......... 127,000 127,021 127,000 liability .............. ..ot 25,000 29,000 related parties ....... 560,000
Earnings (loss) per Other current liabilities ........... 288,000 270,000 Other interest
share from Total current liabilities............ 3,439,000 1,954,000 expense............. 8,000 12,000 16,000
continuing Notes payable ................... 206,000 206,000  Allowance for
operations-basic . . . .. $9.03 $8.39 $8.58 Deferred income taxes & borrowed funds used
Net earnings (loss) unamortized investment during construction. . . 10,000 13,000 3,000
per common taxcredits.. ..., 9,163,000 8,421,000 Total interest
share-basic.......... $9.03 $8.39 $8.58 Asset retirement charges ............. 518,000 448,000
Full-Time Employees obligations ...................... 193,000 167,000 Income (loss)
(Period End)......... 6,688 6,547 6,674 Non-pension before income taxes . . 1,417,000 1,209,000 1,028,000
Total number of postretirement benefits Current federal
employees........... 6,688 6,547 6,674 obligations ...................... 151,000 156,000 income taxes
Number of common Mark-to-market derivative expense (benefit). .. .. 207,000 78,000 3,000
stockholders......... 277 280 281 liability ...l 106,000 103,000  Current state &
Other,net........... 132,000 94,000 75,000 Deferred income taxes............ 5,828,000 5,601,000 local income taxes
Reported Diluted Other..........coooviiiiiat 1,341,000 1,232,000 expense (benefit). . ... 33,000 7,000 2,000
EPS................ $9.03 $8.39 $8.58 Total liabilities. .................. 32,680,000 29,870,000 Total current
Interest expense Total shareholders’ income taxes
net.................. (517,000)  (487,000) CQUILY . o eve e 15,605,000 14,880,000 expense (benefit). .. .. 240,000 85,000 5,000
Total other income Total Equity ..................... 15,605,000 14,880,000 Deferred federal
and (deductions) .. ... (398,000)  (407,000)  (402,000) income taxes
Diluted Average expense (benefit). . ... (27,000) 51,000 117,000
Number of Shares Recent Dividends: Deferred state &
Outstanding ......... 127,021 127,021 127,021 1. Commonwealth Edison Co. non-cumulative preference. |oca] income taxes
Diluted EPS - Net No dividends paid. expense (benefit). . ... 79,000 68,000 43,000
Income excl Extra 2. Commonwealth Edison Co. common. Deferred income tax
Items applicable to No dividends paid. credit,net........... (4,000) (4,000) (4,000)
Common - (Company Annual Dividends: Net Income.......... 1,129,000 e .
Level) coovvrennnnn.. $9.03 $8.39 $8.58 1. Commonwealth Edison Co. non-cumulative preference. [,come tax expense
Gain (loss) on sale No dividends paid. (benefit)............. 288,000 200,000 161,000
of assets. ............ 5,000 2. Commonwealth Edison Co. common. Net income (loss).... 1,129,000 1,009,000 867,000
No dividends paid. Preferred stock
Consolidated Balance Sheet, Years Ended Dec. 31 ($000): CONSUMERS ENERGY CO. d1v1Qends """""" 2,000 2,000 2,000
2025 2024  Annual Report Net income (loss)
Consolidated Income Statement, Years Ended Dec. 31 available to common
accumulated depreciation ... ... 8291000  7.619.000 ($000): stockholder.......... 1,127,000 1,007,000 865,000
Other PrOperty ... vvveevnnn.. 179,000 118,000 2025 2024 2023 Year end shares
Property/Equipment................. 32,255,000 30,211,000 outstanding. ... ... 84,100 84100 84,100
Cash & cash equivalents . ......... 159,000 105,000 Operating Revenue... 8,132,000 7,200,000 ... Other number of
Restricted cash & cash Electric ............. . ... 7,166,000 employees........... 2,095 8,090 8,144
equivalents...................... 454,000 486,000 Operating revenue. . . . 8,132,000 7,200,000 7,166,000 Total number of
Customer accounts Fuel for electric employees........... 2,095 8,090 8,144
receivable, gross ................. 1,058,000 994,000 generation........... 535000 511,000 435000 Basic Weighted
Customer allowance for Purchased & Average Shares ....... 84,100 84,100 84,100
Credit 10SSES . oo, 115,000 109,000 interchange power . .. 1,564,000 1,285,000 1,331,000 Basic EPS Excluding
CUSIOMET v+ v oo 943.000 885.000 Purchased power - ExtraOrdinary Items. . $13.40 $11.97 $10.29
Other accounts related parties ....... 94,000 71,000 75,000 Weighted average
receivable, gross ................. 1,155,000 290,000 Costofgassold...... 803,000 637,000 897,000 shares - diluted
Other allowance for Maintenance & (iI'l shares)........... 84,100 84,100 84,100
credit 10SSeS ... .................. 23,000 34,000 other operating Diluted EPS
Other accounts eXpenses . ........... 1,614,000 1,520,000 1,586,000 Excluding ExtraOrd
receivable, net . .................. 1,132,000 256,000 Depreciation. ........ 1,047,000 992,000 Lo Ttems.oooooo $13.40 $11.97 $10.29
Receivables from Depreciation Income from
affiliates. ........................ 5,000 4,000 EXPense............. - - 1,007,000 continuing
Regulatory assets ................ 595,000 1,159,000 Software ............ 75,000 81,000 92,000 operations per
Other current assets .............. 217,000 141,000 Amortization average comumon
Inventories L. 268000 292,000 CXPENSC............. 38,000 share available to
Total current assets............... 3,773,000 3,328,000 Depreciation & common stockholders $13.40 $11.97 $10.29
Electric - transmission o o amortization. . ....... 1,254,000 1,191,000 1,137,000 Diluted Earnings
iStEbULON . « + oo oo 38,370, 36,493, Amortization of Per Average Common
é‘o‘:l::mtﬂtoﬁ . 8370000 36493.000 naibles Shate............... $1340  $1197  $10.29
PIOIESS . o+ v e, 1,997,000 1,219,000 excluding Goodwill .. 132,000 118,000 Dividends Per Share
Regulatory assets . 2,687,000 2,562,000 General Taxes ....... 499,000 470,000 .- Common - Gross -
GOOAWIll .+ v oo 2,625,000 2,625,000 General taxes........ . . 437,000 by Period End Date .. $4.50 $4.50
Receivable related to Total operating Dividends Per Share
regulatory agreement EXPENSES ... ......... 6,363,000 5,685,000 5,898,000 - Common - Gross -
RS . 4,313,000 3,780,000 Operating income by Period End Date ... $4.50
IVestments ... T6000 6000 (oss). 1,769,000 1,515,000 1,268,000
Prepaid pension asset . 1,284,000 1,165,000 Non-operating Consolidated Balance Sheet, Years Ended Dec. 31 ($000):
Investments in affiliates........... 6,000 6,000 retirement 2025 2024
Other .o eeaieeieieeea 1,342,000 1,073,000 Dbenefits,net......... 175,000 157,000 171,000
Total asSets . ......ooveeneenenn.. 48,285,000 44,750,000 Interestincome...... 25,000 Cash & cash equivalents.. . .. ... ... 25,000 44,000
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Accounts receivable &

accrued revenue, gross............
Less: allowances -

accounts receivable &

accrued revenue. .................
Accounts receivable,

notes receivable &

accrued revenue, net..............
Accounts receivables
Gas in underground
SOTAZE . .o e veeeieeieee
Materials & supplies .............
Generating plant fuel

StOCK ..o
Deferred income taxes............
Deferred property taxes. . ...
Regulatory assets ................
Restricted cash and cash
equivalents ......................
Prepayments and other

CUITENt aSSeLS . ... ovvvvnerennenn..
Total current assets .
Oil & gas properties
Less accumulated
depreciation &
amortization.....................
Total plant, property,

and equipment...................
Regulatory assets ................
Accounts & notes

receivable ............ ...l
Accounts receivable . .............
Total other non-current

Notes payable ...................
Accounts payable ................
Accounts payable -

related parties ...................
Accrued rate refunds .............
Accrued interest
Accrued Taxes.........c..c.o.vunn.
Regulatory liabilities .............
Other current liabilities ...........
Current portion of

long-term debt and

finance leases....................
Total current liabilities............
Seniornotes.....................
Non-current portion of

finance leases....................
Postretirement benefits ...........
Asset retirement

obligations ......................
Deferred investment tax

Deferred income taxes............
Other non-current

liabilities . ..................ia
Regulatory liabilities .
Common stock ..........
Other paid-in capital .............
Accumulated other

comprehensive loss...............
Retained Earnings
Preferred share ..........

Total equity ............. .
Total equity .....................

Recent Dividends:

1,237,000
27,000

1,210,000
15,000

427,000
316,000

31,000
479,000

104,000
86,000

132,000
2,825,000
2,354,000

9,842,000

28,632,000
3,355,000

88,000
24,000

5,634,000
346,000
1,821,000
37,091,000
340,000
1,229,000

14,000
28,000
149,000
747,000
85,000
163,000

579,000
3,334,000
11,524,000

81,000
70,000

753,000

118,000
3,201,000

336,000
4,091,000
841,000
9,094,000

(13,000)
2,619,000
37,000
12,578,000
12,578,000

1,042,000
23,000

1,019,000
17,000

435,000
291,000

30,000
448,000
229,000

75,000

86,000
2,674,000
1,766,000

9,310,000

25,890,000
3,569,000

92,000
26,000

5,524,000
323,000
1,514,000
34,088,000
65,000
917,000

111,000
185,000

456,000
2,592,000
10,818,000

69,000
70,000

694,000

122,000
3,053,000

349,000
4,067,000
841,000
8,174,000

(11,000)
2,390,000
37,000
11,431,000
11,431,000

1. Consumers Energy Co. $4.16 cumulative preferred.

ExDate Amt Declared

12/02/2022 1.13 11/14/2022
03/03/2023 1.13 02/10/2023
06/02/2023 1.13 05/05/2023
09/01/2023 1.13 08/03/2023
12/01/2023 1.13 11/10/2023
03/01/2024 1.13 02/09/2024
06/03/2024 1.13 05/03/2024
09/03/2024 1.13 08/08/2024
12/02/2024 1.13 11/08/2024

Record

12/05/2022
03/06/2023
06/05/2023
09/05/2023
12/04/2023
03/04/2024
06/03/2024
09/03/2024
12/02/2024

Payable

01/01/2023
04/01/2023
07/01/2023
10/01/2023
01/01/2024
04/01/2024
07/01/2024
10/01/2024
01/01/2025

03/03/2025
06/02/2025
09/02/2025
12/01/2025

W W W

1.1
1.1
1.1
1.1

w

2. Consumers Energy Co. common.

No dividends paid.

02/14/2025 03/03/2025 04/01/2025
05/02/2025 06/02/2025 07/01/2025
08/07/2025 09/02/2025 10/01/2025
11/17/2025 12/01/2025 01/01/2026

3. Consumers Energy Co. $4.50 cumulative preferred.

No dividends paid.
Annual Dividends:

1. Consumers Energy Co. $4.16 cumulative preferred.

2023......... 4.50 2024......... 450 2025......... 4.50

2026......... 1.13

2. Consumers Energy Co. common.

No dividends paid.

3. Consumers Energy Co. $4.50 cumulative preferred.

No dividends paid.

DTE ELECTRIC COMPANY

Annual Report

Consolidated Income Statement, Years Ended Dec.

($000):

Operating revenues

- utility
operations...........
Fuel expenses .......
Fuel & purchased
power - utility
eXpense.............
Operation &
maintenance.........
Depreciation &
amortization.........
Taxes other than

Taxes other than
income..............
Asset gains

(losses) &
impairments, net. .. ..
Operating income.. .. .
Interest expense. . .. ..
Interest Income
Interest income . . ... ..
Non-operating
retirement

benefits, net .........
Other income.. .......
Other income.. . .
Other expenses .......
Other income
(deductions).........
Total other income

& (deductions). ......
Income before
income taxes ........
Current federal
income tax expense
(benefits)............
Current Tax - State
and other income

Total current

income tax expense
(benefits)............
Deferred federal
income tax expense
(benefits)............
Other expenses ......
Total deferred

income tax expense
(benefits)............
Net Income After
Taxes...............
Income tax expense
(benefits)............
Net income (loss). ...
Weighted average
shares outstanding
-basic.............
Year end shares
outstanding..........

2025

6,885,000
1,816,000

1,468,000

381,000

1,644,000
550,000
9,000

5,000
171,000

(56,000)
(421,000)

1,223,000

(268,000)

(268,000)

256,000
83,000
339,000
1,152,000
71,000
1,152,000
138,632

138,632

2024

6,277,000
1,618,000

1,435,000

352,000

1,428,000
495,000
7,000

5,000
(49,000)
144,000

(388,000)

1,040,000

(228,000)

(228,000)

124,000
72,000
196,000
1,072,000
(32,000)
1,072,000
138,632

138,632

2023

5,804,000

1,492,000
1,421,000
1,326,000

338,000

(26,000)
1,201,000
429,000
20,000
4,000
87.000
33,000
(351,000)
850,000
1,000
(5,000)

(4,000)

19,000
63,000

82,000

78,000
772,000

138,632

138,632

31

Income (loss) per
share from

continuing

operations - basic . . ..
Net income (loss)

per share - basic ... ..
Full-Time Employees
(Period End).........
Total number of
employees...........
Shares used to
calculate Diluted
EPS-Total..........
Net Income
Attributable to DTE
Energy Company
Weighted Average
Common Shares
Outstanding .........
EPS - Diluted -
excluding
Extraordinary Items
Applicable to
Common - Total ... ...
Asset (gains)

losses and
impairments, net. .. ..
Depreciation and
amortization.........

$8.31
$8.31
4,400

4,400

138,632

$8.31

$8.31

46,000

1,530,000

$7.73
$7.73
4,300

4,300

138,632

$7.73

$7.73

12,000

1,432,000

$5.57
$5.57
4,450

4,450

138,632

$5.57

$5.57

Consolidated Balance Sheet, Years Ended Dec. 31 ($000):

Less: accumulated

depreciation &
amortization.....................
Nuclear fuel .....................
Cash & cash equivalents...........
Restrictedcash ..................
Customer accounts

receivable, gross.................
Less: allowance for

doubtful accounts
Customer .........
Affiliates . ...l
Accounts & Notes

Receivable - Trade - Net..........
Fuel inventories..................
Materials & supplies .............
Rregulatory assets................
Other........coooviiiiiiinnn..

Nuclear decomissioning
trustfunds....................L
Property, plant &

equipment - other................
Regulatory Assets................
Securitized Regulatory

ASsets ...
Prepaid postretirement

costs - affiliates ..................
Operating lease

right-of-use assets................
Other assets

Total assets......................
Finance lease obligations .........
Investments in equity

method investees.................
Accounts payable -
affiliates.........................
Accounts payable - other..........
Current portion long-term

debt, including

securitization bonds &

finance leases....................
Obligations under capital
leases............coooiiininn.
Regulatory liabilities .............
Short-term borrowing -

Operating lease
liabilities........................

2025

8,239,000
25,568,000
81,000
42,000

846,000
41,000
805,000
2,000
114,000
678,000
158,000
116,000
55,000
2,552,000

33,807,000
6,821,000

619,000
463,000
237,000
607,000
72,000
38,990,000
6,000
751,000

71,000
839,000

754,000

3,000
63,000

652,000

27,000

2024

7,404,000
23,397,000
11,000
48,000

780,000

46,000
734,000
6,000

42,000
193,000
537,000

39,000
101,000

58,000

1,769,000

2,256,000

30,801,000
6,187,000

690,000
428,000
159,000
268,000
67,000
35,221,000
8,000
421,000

64,000
681,000

425,000

4,000
156,000

666,000

18,000
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Other current liabilities . .......... 228,000 204,000 and other income 2025 2024
Accrued interest . ........ 135,000 128,000 tax.................. 105,000 77,000 78,000
Total current liabilities.. .. .. . 2,769,000 2,342,000 Total deferred Cash and cash equivalents ........ 208,000 24,000
Tax-exempt revenue bonds . ....... 561,000 635,000 income tax expense Restrictedcash .................. 42,000 64,000
Mortgage bonds, notes & (benefit)............. 358,000 194,000 181,000 Customer accounts
other long-term debt.............. 11,852,000 10,825,000 Income tax expense receivable, gross................. 2,091,000 1,760,000
Deferred income taxes............ 3,812,000 3,393,000 (benefit)............. 88,000 (34,000) 169,000 Less allowance for
Asset retirement Net income (loss) doubtful accounts ................ 60,000 70,000
obligations . ..................... 4,217,000 3,791,000 from continuing Customer .........c.oovvuueennn.. 2,031,000 1,690,000
Unamortized investment operations........... .. . 1,397,000 Other accounts receivable......... 118,000 137,000
tax credit. ..o 402,000 269,000 Net income (loss). ... 1,462,000 1,404,000 1,397,000 Fuel & gas...................... 381,000 443,000
Nuclear decommissioning .. .. 405,000 353,000 Netincome Materials & supplies ............. 994,000 802,000
Accrued pension liability ......... 245,000 248,000 attributable to DTE Derivative assets . ................ 143,000 162,000
Accrued postretirement Energy Company ... . 1,397,000 Regulatory assets ................ 170,000 50,000
liability - affiliates................ 237,000 225,000 Less allocation of Other current assets .............. 261,000 235,000
Operating lease earnings to net Total current assets............... 4,348,000 3,607,000
liabilities........................ 206,000 142,000  restricted stock Nuclear decommissioning
Regulatory Liabilities ............ 1,798,000 1,753,000 awards.............. 3,000 3,000 3,000 trustfunds....................... 2,552,000 2,256,000
Common stock 8,949,000 7,995,000 Netincome Investments in equity
Retained Earnings 3,465,000 3,159,000 available to common method investees................. 122,000 128,000
Total shareholder’s shareholders.......... 1,459,000 1,401,000 1,394,000 Other long-term
eqUItY. ...t 12,414,000 11,154,000 Weighted average investments...................... 194,000 176,000
Total Equity ..................... 12,414,000 11,154,000 shares outstanding ElectricGener................... 13,749,000 12,361,000
-basic......o.iiial 207,000 207,000 206,000 Electric Distr...............c..... 16,316,000 14,995,000
. Weighted average GasUtility ........coovieen... 9,212,000 8,632,000
Recent Dividends: shares outstanding Less accumulated
1. DTE Electric Company common. - diluted............. 207,000 207,000 206,000 depreciation &
No dividends paid. Year end shares amortization...................... 10,970,000 9,947,000
Annual Dividends: outstanding. .. ....... 207,745 207,172 206,357 Property, plant &
L DTE Electr ic- Company common. Earnings (loss) per equipment, gross................. 44,623,000 40,840,000
No dividends paid. common share from Non-utility and other ............. 1,604,000 1,407,000
DTE ENERGY CO continuing Non-utility and other -
Annual Report operations - basic . . . . $7.04 $6.78 $6.77 Accumulated Depreciation
C lidated Income St t, Years Ended Dec. 31 Earnings per & Impairment ................... 659,000 598,000
($000): share-inc from Non-utility and other -
2025 2024 2023 discontinued oper.... $0.00 Accumulated Depreciation
Earnings (loss) per & Impairment ................... 10,311,000 9,349,000
Utility operations .... 8,849,000 7,990,000 common share from Property, plant and
Operating Revenues.. 15,814,000 12,457,000 ... discontinued equipment, net................... 33,653,000 .
Utility operations . . .. ... .. 7,466,000 operations - basic . ... $0.00 Electric utility - other............. 3,445,000
Non-utility Net earnings (loss) Other property, plant &
operations . .......... 6,965,000 4,467,000 5,279,000 per common share - equipment....................... 3,742,000 30,893,000
Operating revenues. . . . ... 12,745,000 basic................ $7.04 $6.78 $6.77 Goodwill........................ 1,993,000 1,993,000
Fuel expense ........ 6,426,000 3,879,000 1,845,000 Earnings (loss) per Regulatory assets ................ 7,380,000 6,771,000
Fuel, purchased common share from Intangible assets ................. 188,000 144,000
power, & gas continuing Notes receivable ................. 1,455,000 898,000
expenses - utility . . ... 2,213,000 1,978,000 4,413,000 operations - Derivative assets . ................ 89,000 85,000
Operation & diluted.............. $7.03 $6.77 $6.76  Prepaid postretirement
maintenance Earn per share-inc COSES L vttt i 761,000 705,000
EXPEenses ............ 2,382,000 2,262,000 2,160,000 from discont opers Operating lease
Depreciation & -diluted............. $0.00 right-of-use assets................ 271,000 188,000
amortization Earnings (loss) per Otherassets ..................... 619,000 690,000
€XPENSes .. .......... 1,841,000 1,732,000 1,606,000 common share from Total assets...........covvvunnn.. 54,066,000 48,846,000
Taxes other than discontinued Accounts Payable ................ 1,753,000 1,387,000
income.............. 529,000 487,000 operations - Dividends payable ............... 242,000 226,000
Taxes other than diluted.............. $0.00 Short-term borrowings............ 882,000 1,067,000
income expenses. . . .. 462,000 Net earnings (loss) Current portion of
Total operating per common share - long-termdebt................... 1,356,000 1,296,000
EXPENSes . ........... . ... 10,502,000 diluted.............. $7.03 $6.77 $6.76  Current portion long-term
Operating income ... 2,374,000 2,091,000 2,243,000 Common DPS - by debt, including
Interest expense. .. ... 1,056,000 951,000 791,000 Period End Date - securitization bonds &
Interest Income ... .. .. 103,000 136,000 . Gross............... $4.43 $4.15 finance leases.................... 1,352,000 1,291,000
Interest income ... ... . . 57,000 Dividends declared Derivative liabilities.............. 86,000 118,000
Non-operating per common share . .. $3.88 Regulatory liabilities ............. 107,000 181,000
retirement Full-Time Employees Operating lease
benefits, net ... ...... .. .. 9,000 (PeriodEnd)......... 9,650 9,500 9,950 liabilities........ 32,000 21,000
Other income . . ...... (101,000) (73,000) (36,000) Total number of Interest payable . . . 273,000 224,000
Income (loss) employees........... 9,650 9,500 9,950 Other current liabilities . .......... 678,000 586,000
before income taxes.. 1,550,000 1,370,000 1,566,000 Number of common Current lease
Current federal stockholders........... 37916 40,177 41,918 liabilities, .................ooone 4,000 5,000
income tax expense Foreign currency Total current liabilities............ 5,409,000 ..
(benefit)............. (269,000)  (226,000) (10,000) translation DTE Energy Company debt,
Current Tax State adjustments ......... (7,000) 2,000 wunsecured..............iiiin 1,474,000 884,000
and other income Income from Securitization bonds.............. 561,000 635,000
(7)) S (3,000) (2,000) (2,000) continuing Deferred income taxes............ 3,400,000 2,958,000
Income Taxes - operations after Finance lease liabilities ........... 14,000 18,000
Foreign - Current .. .. 2,000 incometax .......... 1,462,000 1,404,000 Regulatory liabilities ............. 2,881,000 2,856,000
Total current Other (Income) and Asset retirement
income tax expense Deductions........... (677,000) obligations ...................... 4,469,000 4,031,000
(benefit)............. (270,000)  (228,000) (12,000) Operating Income.. .. .. 1,392,000 Derivative liabilities.............. 66,000 57,000
Deferred federal Other income.......... (49,000) (28,000) ... Accrued postretirement
income tax expense Other income. ....... . (16,000) liability ..........ccoovuiiinn... 247,000 233,000
(benefit)............. 253,000 117,000 103,000 Nuclear decommissioning ........ 405,000 353,000

Deferred Tax state

Consolidated Balance Sheet, Years Ended Dec. 31 ($000):

Operating lease
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liabilities. ..o 235,000 167,000 GAINS ON DISPOSAL Total Equity ............covuunn. 46,986,000 43,076,000
Other liabilities 224,000 208,000 OF
Gas customer choice BUSINESSES/ASSETS .
deferred asset. ................... 235,000 214,000 e .. 407,000 Recent Dividends:
Total Long-Term Debt (net Weighted. . 1 1 1 L Flf“"ida Powgr & Light Co. common.
of current portion)................ 23,785,000 20,690,000 Basic EPS - Net No dividends paid.
Common Stock .................. 6,858,000 6,779,000 income.............. $501200000 5454300000  s455200000 Amnnual Dividends:
Retained earnings ................ 5,484,000 4,946,000 EPS - Basic - 1. Florida Power & Light Co. common.
Net unrealized gain excluding No dividends paid.
(loss) on derivatives .............. 19,000 30,000 Extraordinary Items NISOURCE INC. (HOLDING CO.)
Benefit obligations ............... (56,000) (51,000)  Applicable to Annual Report
Foreign currency Common - Total . .... $5,012,000.00  $4,543,000.00  $4,552,000.00 Consolidated Income Statement, Years Ended Dec. 31
translation....................... (2,000) (5,000) Weighted-average ($000):
Accumulated other number of common 2025 2024 2023
comprehensive 10ss............... (39,000) (26,000)  shares outstanding
Total DTE Energy Company - assuming dilution. . . 1 1 1 Loss on impairment
eqUItY. ...t 12,303,000 11,699,000  Assuming dilution . .. $5,012,000.00  $4,543,000.00  $4,552,000.00 oOf assets............. (700) (2,900)
Noncontrolling interests .......... 5,000 5,000 EPS - Diluted - Loss on sale of
Total equity ............cccoounnt. 12,308,000 11,704,000 excluding ASSELS « 100
Extraordinary Items Gain on sale of
. Applicable to property, plant &
Recent Dividends: Common - Total ... .. $5012,000.00  $4,543.000.00  $4552,00000 equipment........... . . (2,900)
lef I;T‘f:dE“;'gY ,g" common. Water revente ... ... 119400 172,200 .
Am(n)uallv i)iir;dirlljsls:. Consolidated Balance Sheet, Years Ended Dec. 31 ($000): ~ Customer revenues..... e 5,347,800
2025 2024 Other revenues....... .. . 157,600
11\1- TE E“er‘s’yg" common. Customer revenues... 6,522,800 5,282,900
0 dividends paid. Cash & cash equivalents ... ... . 42,000 32,000 Total operating
FLORIDA POWER & LIGHT CO. Customer receivables, TEeVEeNues ............ 6,642,200 5,455,100 5,505,400
Annual Report GIOSS o e 1,692,000 1,409,000 Cost of energy .. . 1,533,300
Consolidated Income Statement, Years Ended Dec. 31 1. allowance.................. 25,000 9,000 Operation &
($000): Accrued maintenance
2025 2024 2023 onstruction-related eXPenses .. .......... 1,710,200 1,515,200 1,494,900
expenditures. .................... 1,667,000 1,400,000 Depreciation &
Operating Revenues.. 18,262,000 17,019,000 Other receivables 413,000 380,000 amortization
Revenue from Materials, supplies & eXPenses ............ 1,167,600 1,043,200 908,200
electric energy fuel inventory.................... 1,373,000 1,309,000 Loss (gain) on sale
sales................ 18,365,000 Regulatory assets ................ 401,000 1,405,000 of assets &
Other operations & Other ..o oo, 255,000 257,000 impairment, net. .. ... . 6,100
maintenance. . ....... 1,771,000 1,609,000 1,666,000 Total current assets . . ... .......... 4,151,000 4,783,000 Other Taxes ......... 344,100 300,000 e
Depreciation & Construction work in Other taxes.......... . .. 270,600
amortization......... 3,778,000 2,827,000 3,789,000 PIOZIESS . v oo 7,673,000 7,214,000 Operating income
Taxes other than Electric plant in service (SIS 1,835,300 1,455,500 1,295,500
income taxes and & other property 94,837,000 87,596,000 1Interest on
othernet............ 2,016,000 1,904,000 Nuclear fuel ....ooonoer . 1,201,000 1,140,000 long-term debt ...... 647,800 506,200 404,100
Taxes other than Less accumulated Interest on
income taxes ........ 1,959,000  gepreciation & short-term
Total operating AMOTtiZAtion .. .. ................. 21,956,000 19,784,000 borrowings.......... 36,700 43,200 108,900
expenses -net ....... ... 10,528,000 -+ Electric utility plant Debt discount or
Operating income ... 6,820,000 6,492,000 6,597,000 and other property net............ 81,755,000 76,166,000 COst amortization. ... 13,500
Interest expense. .. .. .. 1,284,000 1,178,000 1,114,000 Nuyclear decommissioning Discount on
Allowance for reserve fund ..................... 1,126,000 934,000 Pprepayment
equity funds used Special use funds ................ 7,684,000 6,875,000 transactions......... 15,200
during construction. . . 155,000 Prepaid benefit costs ............. 2,072,000 1,954,000 Accounts receivable
Other income Regulatory assets ... . . 5,405,000 4,464,000 securitization fees.... 1,400 2,700
(deductions), net . .. .. 23,000 10,000 37,000 GoodWill. .. ovoooeo 2,965,000 2,965,000 Allowance for
Allow for borrowed Other assets ..................... 101,007,000 93,358,000 borrowed funds used
funds used in Total assets........... 105,158,000 98,141,000 & interest
construct............ 172,000 189,000 Other short-term debt . .. ...o...... 1,130,000 1,430,000 capitalized during
Total other income Current portion of construction.......... (25,300)
(deductions), net . .. .. (1,089,000) (979,000) (922,000) long-term debt. .................. 641,000 1,719,000 Debt-based
Income before Accounts payable ................ 1,084,000 996,000 post-in-service
income taxes ........ 5,731,000 5,513,000 5,675,000 Accrued interest & taxes. .. ....... 470,000 443,000 carrying charges . .. .. (47,400) (30,700)
Federal Tax- Accrued Other interest
Current............. 121,000 252,000 990,000  ¢onstruction-related EXPENSE ............ 16,400
State tax Current. .. .. 161,000 116,000 294,000 expenditures..................... 1,153,000 860,000 Interest expense,
Federal Regulatory liabilities ............. 344,000 273,000 et - . 489,600
Tax-Deferred ........ 288,000 422,000 (179,000) Other current liabilities . .......... 687,000 1,105,000 Interest income ....... 10,200 10,400 9,000
State Tax- Deferred . . 149,000 180,000 18,000  Customer deposits ............... 685,000 669,000 Allowance for funds
Net Income After Total current liabilities . 6,194,000 7,495,000 used during
Taxes............... 5,012,000 4,543,000 e OMher . e 343,000 365,000 construction equity . . . (19,000)
Income taxes ........ 719,000 970,000 1,123,000  Senjor unsecured notes - Pension & other
Net income . ........ 5,012,000 4,543,000 4,552,000 primarily variable ................ 28,041,000 25,026,000 postretirement
Year end shares Asset retirement non-service cost ... .. (13,000) (13,500) (24,000)
outstanding.......... 1 1 1 obligations ...................... 2,158,000 2,276,000 Sale of emission
Full-Time Employees Deferred income taxes. 10,156,000 9,438,000 reduction credits ... .. e 26,400 ..
(Period End)......... 9,400 9,300 9,500 Regulatory liabilities ............. 11,280,000 10,465,000 Miscellaneous . ....... (1,000) (2,100) (400)
Total number of Total other liabilities Allowance for
employees........... 9,400 9,300 9,500  and deferred credits . ............. 51,978,000 47,570,000 Borrowed Funds Used 37,800 40,100
Number of common Total liabilities. .................. 58,172,000 55,065,000 Income (loss)
stockholders......... 12,314 13,160 13,891 Common Stock ... vv oo 1,373,000 1,373,000 before income taxes .. 1,216,400 1,002,800 813,900
GAINS ON DISPOSAL Additional paid-in Current income tax
OF capital ... ovii e 26,866,000 26,868,000 expense (benefit) -
BUSINESSES/ASSETS Retained Earnings. ............... 18,747,000 14,835,000 federal.............. (30,400)  (19,300)
NET.......ooovein 1,000 1,000 Total equity ..................... 46,986,000 43,076,000 Current income tax
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expense (benefit) - 2025 2024 & postemployment

state ... (1,600) 9,400 5,300 benefits ... ... 153,100 207,500
Total current Water.........ooooiiiiiiiii 28,688,200 25,453,900 Regulatory liabilities &

income tax expense Net Property, Plant and other removal costs............... 1,513,300 1,431,200
(benefit)............. (32,000) (9,900) 5,300 Equipment...................... 28,688,200 25,453,900  Asset retirement

Deferred income tax Depreciation 9,370,600 8,699,000 obligations ...................... 781,900 698,600
expense (benefit) - Unconsolidated affiliates.......... 8,100 6,500  Other noncurrent

federal .............. 223,400 166,200 112,700 Other investments................ 118,600 85,500 liabilities........................ 335,200 313,000
Deferred income tax Available-for-sale debt

expense (benefit) - SECUritiesS . ....ovveeereennann.. 146,100 86,700 .

state . ............... 13,100 2,600 22,500 Cash & cash equivalents........... 110,100 156,600 Recent Dividends:

Total deferred Restricted cash ...oovovvvonnno . 25,600 42,000 1. NiSQurce Inc_. (Holding Co.) common.

income tax expense Accounts receivable, No dividends paid.

(benefit)............. 236,500 168,800 135,200 @rOSS ... v v 1,197,500 964,200 2. NiSource Inc. (Holding Co.) 6.500% series B fixed-rate
Deferred investment Accounts receivable .. ............ 1,238,100 987,900 Treset cumulative redeemable perpetual preferred.

credits .. ............ 700 800 1,000 Allowance for credit No dividends paid.

Income tax expense JOSSES « v v e e e 40,600 23,700 3. NiSource Inc. (Holding Co.) Northern Indiana Public
(benefit)............. 203,800 158,100 139,500 Exchange gas receivable .. ........ 66,000 45,700 Service Co., 4.22% cumulative preferred.

Preferred Stock Natural gas in storage . . 252,000 179,600 No dividends paid.

Redemption Premium 14,000 9,800 Regulatory assets ................ 274,200 319,900 4. NiSource Inc. (Holding Co.) 5.650% series A fixed-rate
Income allocated to Deposits to renewable reset cumulative redeemable perpetual preferred.
participating generation asset No dividends paid.

securities. ........... 2,600 1,600 . developer ... 105,000 24200 5. NiSource Inc. (Holding Co.) Northern Indiana Public
Net income (loss).... 1,012,600 844,700 674,400 Production Fuel.................. 8,500 36,200 Service Co.,4.5% cumulative preferred.

Net income (loss) Other ASSets. .................... 149,300 138,500  No dividends paid.

attributable to MaterialS. . .ovoeoeeee 189,000 173,300 6. NiSource Inc. (Holding Co.) Northern Indiana Public Ser-
noncontrolling Total current assets . . ... .......... 2,377,200 2,080,200 Vice Co., adjustable rate series A cumulative preferred (stated
interest.............. (83,100) (84,300) 39,900 Regulatory assets . ... 2225200 2,157,400 value: $50).

Net income (loss) GoodWill. ... 1,485,900 1,485,900  Nodividends paid.

attributable to Deferred charges & other 7. NiSource Inc. (Holding Co.) Northern Indiana Public
NiSource Inc......... 929,500 760400 714,300 ASSELS.........ciiiiiiiiiiiinnns 809,400 432,000 Service Co.,7.50% cumulative preferred.

Preferred dividends . . 6,700 42,800 Total aSsets...................... 35,858,700 31,788,100  No dividends paid.

Net income (loss) Common Stock .. ...ovenennn. 4,800 4,700 8. NiSource Inc. (Holding Co.) series B-1 preferred.
available to common Treasury stock................... 99,900 99,900 No dividends paid.

shareholders. ........ 926,900 738,100 661,700 Additional paid-in 9. NiSource Inc. (Holding Co.) series C mandatory convert-
Weighted average capital ... 9,866,600 9,521,500 ible preferred.

shares outstanding Retained deficit.................. (315200)  (711,700y ~ No dividends paid.

—basic.............. 472,900 454,200 416,100 Gains & losses on 10. NiSource Inc. (Holding Co.) Northern Indiana Public
Weighted average SECUrities. .....ovveienriennnnnn.. (13,200) Service Co., 4.88% cumulative preferred.

shares outstanding Gains & losses on cash

-diluted............. 474500 456,000 447,900 flow hedges ..................... 100 ... ExDate  Amt Declared  Record Payable

Year end shares Pension & OPEB items........... (6,200)  (30,400) 02/21/2023 0.41 01/26/2023 02/22/2023 03/15/2023
outstanding.......... 478432 469,822 447,382 Gains and losses on 05/23/2023 0.41 03/14/2023 05/24/2023 06/15/2023
Income (loss) per SECUTTties. . .o.vveveinenennnns (13,600) (4,000) 08/23/2023 0.41 05/23/2023 08/24/2023 09/15/2023
share from Pension and OPEB Items . ........ 7,300 (13,200) 11/22/2023 0.41 08/07/2023 11/24/2023 12/15/2023
continuing Total NiSource Inc. 02/22/2024 0.41 01/25/2024 02/23/2024 03/15/2024
operations-basic . . ... $1.96 $1.63 $1.59 stockholders’ equity.............. 9,450,100 8,684,200

Net income (loss) Noncontrolling interest 11. NiSource Inc. (Holding Co.) Northern Indiana Public Ser-
per share - basic ... .. $1.96 $1.63 $1.59 in consolidated vice Cf’-’_ 7.44% cpmulative preferred.

Income (loss) per subsidiaries. . .................... 2,209,800 1,984,100 ~ Nodividends paid.

share from Total stockholders’ 12. NiSource Inc. (Holding Co.) Northern Indiana Public
continuing CQUILY .o 11,659,900 10,668,300 Service Co., 4.25% cumulative preferred.

operations-diluted. . . . $1.95 $1.62 $1.48  Senior notes . 15,203,500 12,074,500  No dividends paid.

Net income (loss) Financeleases................... 254,300 223,300 Ann“fll Dividends: .

per share - diluted. ... $1.95 $1.62 $1.48 Unamortized issuance 1. NiSource Inc. (Holding Co.) common.

Common DPS - by costs & discount . ................ 15,457,800 11,851,200  No dividends paid.

Period End Date - Current portion of 2. NiSource Inc. (Holding Co.) 6.500% series B fixed-rate
GroSS ..o, $1.14 $1.06 long-term debt................... 19,700 1,281,200 reset cumulative redeemable perpetual preferred.

Dividends declared Short-term borrowings 736,000 604,600  No dividends paid. . .
per common share . .. $1.00 Accounts payable . 1,124,500 863,100 3. NiSource Inc. (Holding Co.) Northern Indiana Public
Number of full time Taxes accrued . . ... 228,800 173,400 Service Co., 4.22% cumulative preferred.
employees........... 7,668 7,687 7,364 Interest accrued.. ... .. 161,800 161,100  No dividends paid.

Number of part time Exchange gas payable ............ 125,400 91,800 4. NiSource- Inc. (Holding Co.) 5.650% series A fixed-rate
employees........... 70 59 47 Regulatory liabilities . . 260,100 150,500 reset c}l{nulatlve ?edeemable perpetual preferred.

Total number of Deferred revenue................. 283,400 268,800 No dividends paid.

employees........... 7,738 7,746 7,411  Accrued compensastion & 5. NiSource Inc. (Holding Co.) Northern Indiana Public
Number of common employee benefits................ 246,800 268,200 Service Co., 4.5% cumulative preferred.

stockholders. ........ 14,211 14,161 15,832 Obligations to renewable No dividends paid.

Cost of energy 1,584,400 1,132,200 ... generation asset 6. NiSource Inc. (Holding Co.) Northern Indiana Public Ser-
Inc from cont developer ............c........... 55,000 84,600 vice Co., adjustable rate series A cumulative preferred (stated
operations after Other accruals . . . 171,500 170,200 Vvalue: $50).

income tax 1,012,600 844,700 ... Capitalized Leases - No dividends paid.

Other, net ........ 20,100 64,500 8,000 Current Portion.................. 19,700 22,900 7. NiSource Inc. (Holding Co.) Northern Indiana Public
AFUDC Equity 32,700 75,100 25,200 Operating Lease Service Co., 7.50% cumulative preferred.

Charitable Liabilities - Current No dividends paid.

Contributions.. . ... ... (4,800) (5,400) (1,800) Portion/Short-Term............... 9,700 9,100 8. NiSource Inc. (Holding Co.) series B-1 preferred.

Interest expense, Interest Accrued ................. 206,200 157,000 No dividends paid.

net......ooovvunnenn. (639,000) (517,200) Current portion of 9. NiSource Inc. (Holding Co.) series C mandatory convert-
Other............... (23,100) e long-term debt - ible preferred.

Tax penalties . ... ... (4,000) Balancing value.................. ... 1258300  Nodividends paid.

Total Other Total current liabilities. ........... 3,457,400 4,113,400  10. NiSource Inc. (Holding Co.) Northern Indiana Public
Deductions............ (618,900)  (452,700) Deferred income taxes. . .......... 2,500,100 2,281,600 Service Co., 4.88% cumulative preferred.

Consolidated Balance Sheet, Years Ended Dec. 31 ($000):

Accrued liability for
postretirement benefits

2023......... 1.63 2024......... 0.41
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11. NiSource Inc. (Holding Co.) Northern Indiana Public

Service Co., 7.44% cumulative preferred.

No dividends paid.

12. NiSource Inc. (Holding Co.) Northern Indiana Public

Service Co., 4.25% cumulative preferred.

No dividends paid.

OGE ENERGY CORP
Annual Report

Consolidated Income Statement, Years Ended Dec.

($000):
2025

COST OF SALES ...
Electric utility
operating revenues . . .
Revenues from
contracts with
customers ...........
Revenues from
contracts with
customers ...........
Other revenues
Total operating
revenues ............
Total cost of sales . ...
Depreciation &
amortization.........
Depreciation. ..
Maintenance. ........
Taxes Other Than

1,259,900

3,190,900

69,200

3,260,100

559,800
531,600

109,400
Taxes other than
income..............
Operating income . . ..
Allowance for

equity funds used
during construction. . .
Other net periodic
benefit expense . .. ...
Other income
(expense) ...........
Gain on Enable
Midstream Partners,
LP or Energy

Transfer LP
transaction, net ... ...
Other expense . ......
Other net periodic
benefit income
(expense) ...........
Interest on

long-term debt . ... ...
Allowance for
borrowed funds used
during construction. . .
Interest on

short-term debt &
other interest

charges .............
Allowance for
borrowed funds used
during construction. . .
Interest expense.. .. ..
Interest expense. ... ..
Income (loss)

before taxes .........
Provision (benefit)

for current income
taxes - federal .......
Provision (benefit)

for current income
taxes - state..........
Provision (benefit)

for deferred income
taxes - federal .......
Provision (benefit)

for deferred income
taxes - state..........
Total provision
(benefit) for

deferred income
taxes, net............
Current Tax - Total . ..
NETINCOME ......

799,400

39,400

(23,000)
(11,000)
261,000

15,800

25,100
26,000
270,300
560,500
29,300
300

49,700

10,500

60,200
29,600
470,700

2024

1,076,400

2,916,600

68,700
2,985,300
539,500
514,400

109,700

745,300

30,600

(24,100)
(2,200)
228,300

25,500

40,800

14,600
254,500

520,600
62,000

800

2023

67,000

2,607,300
2,674,300
911,700
506,600
502,600
103,200

650,200

7,100
(5,600)

48,200

29,000

205,000

19,400

23,500
221,400
473,000
46,100
(2,200)
18,100

(5,800)

12,300
43,900

31

Income tax expense
(benefit).............
Netincome .........
Weighted average
shares outstanding
-basic ...l
Weighted average
shares outstanding
-diluted.............
Year end shares
outstanding..........
Income per
share-continuing
operations-basic . . ...
Net earning (loss)

per common share -

89,800
470,700

201,900

202,500

206,100

$2.33

$2.33
Income per
share-continuing
operations-diluted. . . .
Net earning (loss)

per common share -
diluted..............
Common DPS - by
Period End Date -

$2.32

$2.32

$1.69
Dividends declared
per common share . ..
Number of full time
employees...........
Total number of
employees...........
Number of common
stockholders.........

2,248
2,248

10,496

79,100
441,500

200,800

201,300

201,000

$2.20

$2.20

$2.19

$2.19

$1.68

2,291

2,291

11,091

56,200
416,800

200,300

200,900

200,300

$2.08

$2.08

$2.07

$2.07

11,692

Consolidated Balance Sheet, Years Ended Dec. 31 ($000):

Cash and cash equivalents ........
Accounts receivable,
LOSS « vttt
Less reserve .
Accounts receivable . .............
Accounts receivable -

Income taxes receivable ..........
Fuel inventories..................
Fuel clause under

Materials and Supplie:
Total current assets...............
Property, plant &

equipment - in service............
Other property, plant &
equipment...........oeiiiiiin..
Construction Work in

Progress ...
Total other property and
investments......................
Net property, plant and

equipment. ...........ooeuiinin.
Accumulated depreciation .
Regulatory assets ................
Other...............oooooiiiin
Total assets. . .
Short-termdebt..................
Accounts payable ................
Dividends payable .
Accrued Taxes .. ..........c.euenn
Accrued interest . ................
Accrued compensation ...........
Long-term debt due within

ONE YAl ... ..evuiiainannnnn.
Fuel clause over

TECOVEIIES ..o vvvetee e,

Customer deposits . . .
Total current liabilities............
Seniornotes . ...........c..o.o...
Accrued benefit

obligations ......................
Deferred income taxes............
Deferred investment tax

2025
200

351,900
4,100
347,800

76,200
37,300
112,000

71,700
212700
857,900

17,203,000
17,947,900
744,900
129,400

12,730,400
5,217,500
557,200
95,600
14,370,500

27,100
33,500
127,200
1,094,100
5,369,200

164,400
1,489,300

2024
600

242,600
2,000
240,600

74,600
148,300
112,700

88,900

229,400
895,100

16,254,600
17,068,800
814,200
124,200

12,086,600
4,982,200
568,100
42,000
13,716,000
469,300
305,700
84,700
58,800
63,800
53,000

32,400

9,300
41,700
111,100
1,229,800
5,020,900

170,900
1,371,100

creditS ..o 9,800
Regulatory liabilities ............. 957,100
Other Liabilities ................. 309,300
Total liabilities. .................. 9,393,200
Common stock .................. 2,100
Premium on common stock .. ..... 1,376,300
Common stockholders’

CQUILY . .. v e 1,378,400
Retained earnings . ............... 3,601,500
Postretirement benefit

plans: prior service cost

(credit). ...oovviniiiiiiiiinn 7,400
Pension Plan and

Restoration of Retirement. ........ (10,000)
Accumulated other

comprehensive loss, net

oftax ..ot (2,600)
Total stockholders’

QUILY . o oe e 4,977,300
Total equity ..................... 4,977,300

Recent Dividends:
1. OGE Energy Corp common.
No dividends paid.

Annual Dividends:
1. OGE Energy Corp common.
No dividends paid.

PEPCO HOLDINGS INC.
Annual Report

Consolidated Income Statement, Years Ended Dec.

($000):

2025 2024
Electric operating
revenues ............
Total operating
TEVeNUes ............
Natural gas
operating revenues . . .
Pension and
non-pension
postretirement
benefit plans
valuation
adjustments .........
Revenues from
alternative revenue
programs............
Total operating
reVenues ............
Purchased power
EXPeNSe . ............
Purchased fuel
eXpense . ............
Operating &
maintenance expense .
Operating &
maintenance from
affiliates.............
Taxes other than
income taxes ........
Gains on sales of

6,957,000 6,257,000

7,135,000 6,448,000

231,000 180,000

10,000 10,000

(63,000) 1,000

7,135,000 6,448,000

2,836,000 2,447,000

95,000 66,000

1,123,000 1,046,000

204,000 204,000

568,000 528,000

3,000 (1,000)
Depreciation and
amortization.........
Operating income
(oss) .eovveiiiint.
Interest expense. ... ..
Interest expense to
affiliates, net.........
Other income
(deductions), net. . ...
Income (loss)

before income taxes . .
Current federal
income tax expense
(benefit).............
Current state

income tax expense

935,000 947,000

1,377,000
408,000

1,209,000
373,000

3,000 3,000

72,000 97,000

1,038,000 930,000

91,000 97,000

16,000 19,000
Deferred federal
income tax expense
(benefit).............

60,000 21,000

1,167,900
3,475,700
6,100

(8,800)

(2,700)

4,640,900
4,640,900

31

2023
(revised)

5,748,000
6,026,000

205,000

9,000
64,000
2,250,000

98,000

1,110,000

179,000
487,000
9,000

990,000
323,000
108,000
706,000
71,000
15,000

(8,000)
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Deferred state obligations ...................... 223,000 217,000 Total operating
income tax expense Total current liabilities............ 2,577,000 2,565,000 expenses............ 20,186,000 19,960,000 21,757,000
(benefit)............. 72,000 53,000 39,000 Senior unsecured notes ........... 9,526,000 8,834,000 Operating income
Comprehensive Capital lease obligations........... 53,000 58,000 (10SS) ...ovvviinnnn.. 4,749,000 4,459,000 2,671,000
income.............. 799,000 741,000 590,000 Deferred income taxes............ 3,391,000 3,190,000 Interest income 520,000 604,000 606,000
Income Taxes - Other regulatory Interest expense. . .. .. 3,028,000 3,051,000 2,850,000
Other - liabilities.............cooeiin.n, 722,000 794,000  Other income
Deferred/Current. . ... (1,000) (1,000) Asset retirement (expense), net........ 182,000 300,000 272,000
Income taxes obligations ...................... 62,000 67,000 Income (loss)
expense (benefit). .. .. 239,000 189,000 116,000 Non-pension before income taxes . . 2,423,000 2,312,000 699,000
Net income (loss). .. . 799,000 741,000 590,000 postretirement benefit Net Income. ......... 2,703,000 2,512,000 2,256,000
Full-Time Employees obligations ...................... 24,000 31,000  Current income tax
(Period End)......... 4,422 4,278 4,283 Unamortized energy provision (benefit)
Number of employees 4,422 4,278 ... contract liabilities................ 16,000 21,000 -federal............. (1,000) 2,000 (1,000)
Long-term debt to Current income tax
Consolidated Balance Sheet, Years Ended Dec. 31 ($000): ﬁnanm.ng 'tr'u'sts """"""""" 418,000 473,000 provision (benefit)
otal liabilities................... 975, Sstate. ...l 50, |
2025 2024 Total liabilit 16,736,000 15,975,000 tat 50,000 (78,000)
Membership interest.............. 13,130,000 12,562,000 Deferred income tax
. Retained earnings................ (151,000)  (240,000) provision (benefit)
Cash and cash lents ........ 103,000 139,000 .
Restricted oo o oo s Total member’s equity . ........... 12,979,000 12,322,000 - federal............. (225,000)  (137,000) (1,047,000)
CQUIVAIENES « v+ eeveeeereeen 38.000 24000 Totalequity ..................... 12,979,000 12,322,000 Deferred income tax
Accounts receivables, pr(:V: plon (beney (102,000) 15,000  (507,000)
............................. 860,000 719,000 - . StAle g . ’
o Recent Dividends: Tax credits . ......... (2,000) (2,000) (2,000)
. 1. Pepco Holdings Inc. $2.28 series of 1965 preferred. Income tax
receivable ....................... 975,000 827,000 No dividends paid - .
Less: customer allowance paid. . provision (benefit) ... (280,000)  (200,000) (1,557,000)
L 2. Pepco Holdings Inc. DPL redeemable preferred, series Net income (loss) 2703.000 2.512.000 2.256.000
for creditlosess.................. 115,000 108,000 e > VD td [
3.70% - 5.00%. Preferred stock
Other accounts i : .
; No dividends paid. dividend
receivable, gross................. 292,000 284,000 3. Pepco Holdings Inc. ACE redeemable preferred, series ..quirement of
Less: other allowance for 4.00% - 5.00%. quire
Credit 0SSes . ..., 49,000 49,000 ngn aios . subsidiary ........... 110,000 37,000 14,000
Other & ) No dividends paid. Income (loss)
ther accounts 4. Pepco Holdings Inc. $2.46 series of 1958 preferred. attributable to
receivable,net................... 243,000 235,000 No dividends paid
. 0 dividends paid. common shareholders 2,593,000 2,475,000 2,242,000
Gas held in storage. ... .. 9,000 7,000 : X
- . 5. Pepco Holdings Inc. common. Weichted average
Materials & supplies 357,000 325,000 i : g 2
Income taxes & related No dividends paid. shares outstanding
" 6. Pepco Holdings Inc. membership interest. - basic 2.197.000 2.141.000  2.064.000
accrued interest i . DI e e 4 ’ > ’ 4 ’
ivabl 14.000 3.000 No dividends paid. Weighted average
TECEIVADIC ..o > > 7. Pepco Holdings Inc. $2.44 series of 1957 preferred. shares outstandin:
Prepaid expenses & other No dividends paid. e e
0 dividends paid. -diluted............. 2,202,000 2,147,000 2,138,000
CUITENt aSSetS . .. .o.vuvnenrnennn.n 352,000 323,000 s .
Oth 34,000 36,000 Annual Dividends: Year end shares
t O . ’ 4 1. Pepco Holdings Inc. $2.28 series of 1965 preferred. outstandin 2.197.943  2.193.574  2.133.598
Prepaid utility taxes .............. 77,000 70,000 No dividends paid pastar (lgo. . ) er .. ,197, ,193, 133,
. - arnings (loss
PrePa‘d renewable energy 2. Pepco Holdings Inc. DPL red ble preferred, series gp,.c ffom P
credits ...l 201,000 194,000 SR
3.70% - 5.00%. continuin
Total current assets . . . 2,288,000 2,080,000 No dividend: i uing X
Distribution. cost 940.000 821.000 0 dividends paid. operations - basic ... .. $1.18 $1.16 $1.09
L TR ’ ’ 3. Pepco Holdings Inc. ACE redeemable preferred, series Neg earnings (loss)
Transmission, COSt ............... 22,614,000 21,130,000 4.00% - 5.00% gs (1
. . -00% - 5.007. per share - basic ... .. $1.18 $1.16 $1.09
Construction work in . - I
1629.000  1.472.000 No dividends paid. Earnings (loss) per
POGIESS.....oonvenveeeieeee et e 4. Pepco Holdings Inc. $2.46 series of 1958 preferred. share from
Other property, plant & - R e Ir¢
. $4.000 $6.000 No dividends paid. continuing
equipment....................... A X 5. Pepco Holdings Inc. common. operations -
Gas, GTOSS . +veeveeeeaeen 460,000 272,000 s » D
Acoumulated depreciation No dividends paid. diluted.............. $1.18 $1.15 $1.05
ceumuiated depreciatio 6. Pepco Holdings Inc. membership interest. Net earnings (loss)
and amortization................. 4,350,000 3,728,000 No dividends paid 88 (0SS
Total Tangible Assets > OP ivi e;ll :(];dl . Ine. $2.44 series of 1957 preferred per share - diluted. . .. $1.18 $1.15 $1.05
Net - Balancing value . ........... 25727000 23,781,000 .o PO HOWCINGS Inc. 243 series o prelerrec. Common DPS - by
: No dividends paid. Period End Date -
Goodwill............... . 4,005,000 4,005,000 )
Investments ..................... 158000 152,000 PG&E CORP (HOLDING CO) Gross............... $0.13 $0.06
Prepaid pension asset............. 199,000 252,000 Annual Report Dividends declared
other............... 132,000 185,000 Consolidated Income Statement, Years Ended Dec. 31 per common share ... $0.01
Total aSSeLS . ... .ovveeseenns 29,715,000 28,297,000 ($000): Full-Time Employees
Short-term borrowings............. 612,000 530,000 2025 2024 2023 (Period End). .. ... 10 10 10
Current portion of o Totd} mumher of
long-term debt .. ................. 45000 273,000 Wildfire fund employees............ 10 10 10
Long-term debt due within EXPense ............. 352,000 383,000 Number of common
OME YEAT. ...\ eeeeieiei 64,000 290,000 Electric............. 18,318,000 17,811,000 ... stockholders........ 38490 40,511 42,199
Accounts payable ................ 816000 721,000 Electric . gy ... 17,424,000 Comprehensive
Accrued expenses. ............... 359,000 367,000 Natural gas.......... 6,617,000 6,608,000 7,004,000 I.IICOHIE Available
Payables to affiliates. ............. 71,000 66,000 Total operating for Common
Borrowings from Exelon revenues ............ 24,935,000 24,419,000 24,428,000 Shareholders........ 2,234,000
intercompany money pool . ....... 80,000 63,000 Costof electricity.... 2,609,000 2,261,000 2,443,000 Depreciation,
Regulatory liabilities ............. 103,000 69,000 Cost of natural gas . .. 1,107,000 1,192,000 1,754,000 amortization, and
Unamortized energy Operating & decommissioning .. .. 4,634,000 4,189,000
contract liabilities ... ....ooooo. .. 5,000 5,000 maintenance. ........ 11,349,000 11,808,000 11,924,000
Capital lease obligations SB9oot Consolidated Balance Sheet, Years Ended Dec. 31 ($000):
due withinone year .............. 19,000 17,000 securitization 2025 2024
Taxes Accrued ... ovvnnn 107,000 110,000 charges,net ......... 35,000 33,000 1,267,000
Interest accrued . 92,000 83,000 Wildfire fund Cash & cash equivalents........... 713,000 940,000
Interest & taxes accrued .......... 35,000 42,000 CXpenSe€............. 567,000 Accounts receivable -
Customer deposits ............... 123,000 113,000 Recognition of CUSLOMETS, GrOSS ..o\ vvereran.s 2,675,000 2,638,000
Compensation-related regulatory assets ....... 100,000 94,000 64,000 Arlowance for doubtful
accruals. ... 125,000 132,000 Depreciation, ACCOUNES . ... 408,000 418,000
Other.......oovviiiiiii... 121,000 124,000 amortlza'tlo'n, & Accounts Receivables Net ........ 2,267,000 2,220,000
Renewable energy credit decommissioning .. ... 3,738,000 Accounts receivable -
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energy marketing ................ 1,463,000 1,487,000
Regulatory assets ........ 305,000 234,000
Gas stored underground . . 75,000 52,000
Materials & supplies .. . 745,000 768,000
Wildfire fund asset . .. . 297,000 301,000
Other receivables Net............. 1,719,000 1,810,000
Regulatory balancing
accounts 6,300,000 7,227,000
644,000 999,000
259,000 273,000
1,043,000 905,000
15,830,000 17,216,000
. 31,623,000
Construction work in
PrOZIESS. .o voveieneienaenannes 4,627,000 4,458,000
Other property, plant &
equipment. ..............oein... 96,348,000
Financing lease & other
property, plant &
equipment. ...............ooiuia. 86,639,000
Total Tangible Assets,
GIOSS .+ voveee e 133,618,000 123,534,000
Financing lease right of
use assetand other ............... 2,000 814,000
Total Tangible Assets,
[ ... 88,229,000
Accumulated depreciation .......... 37,270,000 35,305,000
Total Tangible Assets,
Gross - Balancing value .......... 128,989,000
Construction work in
PrOZIESS. . vvvneeiea e 4,230,000 3,833,000
Customer credit trust . ............ 804,000 377,000
Operating lease right of
USE ASSEL . v v v e eeeieeeanns 450,000 524,000
Wildfire fund asset............... 3,728,000 4,070,000
Income taxes receivable . . o 1,000
Other noncurrent assets........... 4,240,000 3,849,000
Total assets..............coouennn. 141,611,000 133,660,000
Short-term borrowings............ 2,675,000 1,523,000
Long-term debt,
classified as current .............. 821,000 2,146,000
Operating lease
liabilities . ........ooeveeiinann... 90,000 85,000
Interest payable.................. 764,000 760,000
Wildfire-related claims . . . 524,000 916,000
Capital lease obligations.......... o 577,000
Other current liabilities ........... 4,025,000 3,658,000
Regulatory balancing
ACCOUNES ..ot 3,119,000 3,169,000
Other payable ................... 929,000 748,000
Trade Creditors . . 3,353,000 2,748,000
Total current liabilities............ 16,300,000 16,330,000
PG&E Corporation - term
loan..........coviiiiiiiia.., 57,387,000 53,569,000
Pension & other
postretirement benefits............ 549,000 808,000
Asset retirement
obligations ...................... 5,439,000 5,444,000
Financing lease
liabilities . ........c..covevininn... 2,000 4,000
Deferred income taxes............ 4,135,000 3,082,000
Operating lease
liabilities.............cooeen... 360,000 439,000
Other.......ooovuviiiiiiiinnin.. 4,459,000 4,166,000
Preferred Stock -
Convertible -
Non-Redeemable ................ 1,579,000 1,579,000
Common stock .......... 31,636,000 31,555,000
Reinvested earnings (650,000) (2,966,000)
Other accumulated other
comprehensive income ........... (25,000) (19,000)
Total shareholders’
CQUILY . o eee e 32,540,000 30,149,000
Noncontrolling interest -
preferred stock of
subsidiary ...t 252,000 252,000
Total equity ..................... 32,792,000 30,401,000

Recent Dividends:

1. PG&E Corp (Holding Co) Pacific Gas & Electric Co. re-
deemable 4.36% to 5.00% preferred.

No dividends paid.

2. PG&E Corp (Holding Co) Pacific Gas & Electric Co. non-

redeemable 5.00% to 6.00% preferred.

No dividends paid.

3. PG&E Corp (Holding Co) Pacific Gas & Electric Co.
4.80% cumulative redeemable first preferred.

No dividends paid.

4. PG&E Corp (Holding Co) Pacific Gas & Electric Co.
4.36% cumulative redeemable first preferred.

ExDate Amt Declared  Record Payable

02/14/2023 1.38 01/12/2023 02/15/2023 02/16/2023
05/12/2023 1.38 04/13/2023 05/15/2023 05/16/2023
08/14/2023 1.38 06/29/2023 08/15/2023 08/16/2023

5. PG&E Corp (Holding Co) Pacific Gas & Electric Co. 5%
cumulative redeemable first preferred.

No dividends paid.

6. PG&E Corp (Holding Co) Pacific Gas & Electric Co. 5%
cumulative redeemable first preferred, series A.

No dividends paid.

7. PG&E Corp (Holding Co) Pacific Gas & Electric Co.
4.50% cumulative redeemable first preferred.

No dividends paid.

8. PG&E Corp (Holding Co) Pacific Gas & Electric Co. 5%
non-redeemable, cumulative first preferred.

No dividends paid.

9. PG&E Corp (Holding Co) Pacific Gas & Electric Co. 5
1/2% non-redeemable, camulative first preferred.

No dividends paid.

10. PG&E Corp (Holding Co) common.

No dividends paid.

11. PG&E Corp (Holding Co) Pacific Gas & Electric Co. 6%
non-redeemable, camulative preferred.

ExDate Amt Declared  Record Payable

12/28/2023 0.01 11/28/2023 12/29/2023 01/15/2024
03/27/2024 0.01 02/14/2024 03/28/2024 04/15/2024
06/28/2024 0.01 05/16/2024 06/28/2024 07/15/2024
09/30/2024 0.01 09/19/2024 09/30/2024 10/15/2024
12/31/2024 0.03 11/29/2024 12/31/2024 01/15/2025
03/31/2025 0.03 02/21/2025 03/31/2025 04/15/2025
06/30/2025 0.03 05/23/2025 06/30/2025 07/15/2025
09/30/2025 0.03 09/18/2025 09/30/2025 10/15/2025
12/31/2025 0.05 12/11/2025 12/31/2025 01/15/2026

Annual Dividends:

1. PG&E Corp (Holding Co) Pacific Gas & Electric Co. re-
deemable 4.36% to 5.00% preferred.

No dividends paid.

2. PG&E Corp (Holding Co) Pacific Gas & Electric Co. non-
redeemable 5.00% to 6.00% preferred.

No dividends paid.

3. PG&E Corp (Holding Co) Pacific Gas & Electric Co.
4.80% cumulative redeemable first preferred.

No dividends paid.

4. PG&E Corp (Holding Co) Pacific Gas & Electric Co.
4.36% cumulative redeemable first preferred.

2023......... 4.13

5. PG&E Corp (Holding Co) Pacific Gas & Electric Co. 5%
cumulative redeemable first preferred.

No dividends paid.

6. PG&E Corp (Holding Co) Pacific Gas & Electric Co. 5%
cumulative redeemable first preferred, series A.

No dividends paid.

7. PG&E Corp (Holding Co) Pacific Gas & Electric Co.
4.50% cumulative redeemable first preferred.

No dividends paid.

8. PG&E Corp (Holding Co) Pacific Gas & Electric Co. 5%
non-redeemable, cumulative first preferred.

No dividends paid.

9. PG&E Corp (Holding Co) Pacific Gas & Electric Co. 5
1/2% non-redeemable, camulative first preferred.

No dividends paid.

10. PG&E Corp (Holding Co) common.

No dividends paid.

11. PG&E Corp (Holding Co) Pacific Gas & Electric Co. 6%
non-redeemable, cumulative preferred.

2024......... 0.04 2025......... 0.10 2026......... 0.05

TENNESSEE VALLEY AUTHORITY
Earnings, 3 mos. to Dec 31(Consol. — $000):

2025 2024
Total revenues .................... 3,049,000 2,920,000
Cost & eXpenses .................. 1,926,000 1,950,000
Operating income ................. 552,000 413,000
Other income (expense), net. . .. 6,000 (16,000)
Invest. income .............. 3,000 (2,000)
Net before taxes 266,000 125,000
Net income. . ... .. 266,000 125,000
Earnings common share
Common Shares:
Consolidated Balance Sheet Items, as of ($000):

Assets: 2025
Cash & equivalents ..............coovvvviun.. 501,000
INVentories . . ....vv v v 1,230,000
Current assets .. ....ovvvvririni e 4,015,000
Net property & equip. .........cooviiiinin... 40,580,000
Total @ssets .......ovveiiieeii i 59,515,000

Liabilities:

Current liabilities . ................cooooain. 4,880,000
Long-termdebt.................. ... ... 22,718,000
Stockholders’ equity . ...t 18,789,000
Net current assets..........ooeeueenennennnnn.. (865,000)

VERIZON COMMUNICATIONS INC
Annual Report
Consolidated Income Statement, Years Ended Dec.
($000):

31

2025 2024 2023
Service And Other .. .
Fios Revenues
Service revenues &
other revenues
Wireless equipment
revenues
Total operating
revenues ............
Cost of services
Cost of wireless
equipment
Selling, general &
administrative
expense
Depreciation and
amortization
expense
Amortization of
right-of-use assets. . . .
Amortization of
Intangibles

excluding Goodwill ..
Depreciation
Depreciation &
amortization
expense
Total operating
expenses
Operating income.. . . .
Equity in earnings
(losses) of
unconsolidated
businesses...........
Interest Income
Interest income
Other components of
net periodic

benefit income

(cost)
Net debt
extinguishment

gains (losses) ........
Other income
(expense), net........
Interest expense
Interest
capitalized
Total interest
costs on debt
balances
Interest Expense on
Financial Lease
Liabilities
Interest expense
Income (loss)

112,721,000 111,571,000
25,470,000 23,217,000

109,652,000

24,322,000

138,191,000 134,788,000 133,974,000

28,100,000

26,787,000

33,818,000 34,113,000 32,745,000

18,349,000 17,892,000

584,000

2,999,000
14,006,000

17,624,000

108,932,000
29,259,000

106,102,000
28,686,000

111,097,000
22,877,000

(53,000)
336,000

(53,000)

...... 329,000 .
. 354,000

(827,000) 300,000  (938,000)

368,000 385,000 308,000

(37,000)

6,694000 6,649,000 69,000

740,000 963,000 1,818,000

7,299,000 7,514,000 7,273,000

........... 116,000 98,000 ..
.. ... 5,524,000
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before provision Group goodwill lease liabilities................... 18,951,000 19,928,000
(benefit) for impairment . .. 5,841,000 Other liabilities .................. 17,848,000 19,327,000
p
income taxes ........ 22,672,000 22,979,000 16,987,000 Other,net........... 237,000 (26,000) (37,000) Total long-term
Current federal Other income, net. ... 107,000 995,000 ... liabilities........................ 236,147,000 219,365,000
provision (benefit) Amortization of Common stock . . 429,000 429,000
for income taxes ..... 1,735,000 3,367,000 2,070,000 acquisition-related Additional paid in
Current foreign intangible assets capital ...l 13,372,000 13,466,000
rovision (benefit) related to Tracfone Retained earnings ................ 94,744,000 89,110,000
p g
for income taxes . .... 323,000 240,000 219,000 and other Foreign currency
Current state & acquisition .......... 760,000 translation adjustments ........... (607,000)  (733,000)
local provision Acquisition Cost of Unrealized gain (loss) on
(benefit) for Group Companies. . .. 19,000 cash flow hedges................. (989,000)  (981,000)
income taxes ........ 666,000 608,000 215,000 Unrealized loss on fair
Tolall gurrent Consolidated Balance Sheet, Years Ended Dec. 31 ($000): value hAedges.A .................... (328,000) 589,000
provision (benefit) 2025 2024 Unrealized gain (loss) on
for income taxes .. ... 2,724,000 4,215,000 2,504,000 marketable securities ............. (5,000)
Deferred federal Cash and cash equivalents ... 19,048,000 4,194,000 ~Defined benefit pension
provision (benefit) Accounts receivable 28.347.000 27.261.000 & postretirement plans ........... 197,000 207,000
for income taxes ... .. 2,115,000 807,000 1,799,000 | oo allowance for credlt """""" T " Other accumulated other
Deferred foreign los;es 1.250.000  1.152.000 comprehensive income
provision (benefit) Acootnts recetvable et o e (10SS) .o (1,727,000)  (923,000)
for income taxes..... 19,000 (4,000) 28,000 Balancing value ’ 27.097.000 26.109.000 Treasury stock ................... 3,255,000 3,583,000
Deferred state & Inventories Tt 2.441.000 2247000 Deferred compensation -
local provision Prepaid ta;(e‘s‘ """""" 8336000 7973000 C€mployee stock ownership
(benefit) for Totsl current asscto. v 56.922,000 40,523,000 Plans& ot (897.000) (738,000
income taxes ........ 206,000 12,000 561,000 | .04 743.000 740.000 Total eqUItY ..t 104,460,000 99,237,000
Total deferred Buildiﬁ.g; """""" 40.872.000 39.130.000 Noncontrolling interests .......... 1,281,000 1,338,000
provision (benefit) Central office & other T T Total equity .............ovvvnnn. 105,741,000 100,575,000
for income taxes ..... 2,340,000 815,000 2,388,000 network equipment 180.506.000 176.680.000
Net Income (Loss) ... 17,608,000 17,949,000 “** Leasehold improvements 11,099,000 10.562.000  Recent Dividends:
Provision (benefit) Work in Progress................. 8493000 9424000 ] Verison Comimunicati
for income taxes ... 5064000 5030.000  4.892.000 oy sl broperty & ’ L. Verizon Communications Inc common.
Net income (loss).... 17,608,000 17,949,000 12,095,000 . ’
Net income equipment............. SRR 337.991,000 108,522,000 gy e Amt Declared  Record Payable
; Cable, poles and conduit......... 86,221,000 82.810.000  01/09/2023 0.65 ~ 12/01/2022 01/10/2023 02/01/2023
attributable to Furniture, vehicles and
noncontrolling Other > 10.057.000  12.060.000 04/06/2023 0.65 03/02/2023 04/10/2023 05/01/2023
INErests . ... ovoenn . (434.000)  (443.000)  (481,000) SETciiciiieeeeiinnn 057 V00000 07/07/2023 0.65  06/01/2023 07/10/2023 08/01/2023
interests............. (434,000)  (443,000)  (481,000) Proverty. plant &
Net income (loss) perty, p 10/06/2023 0.67 09/07/2023 10/10/2023 11/01/2023
attributable to equipment........ R SERRREEREEE <. 331,406,000 11092004 0.67 12/07/2023 01/10/2024 02/01/2024
Verizon l‘jlcc‘:m‘”ated[ depfcmﬂ"“ -------- 228.524.000 222.884.000  4/09/2024 0.67 02/29/2024 04/10/2024 05/01/2024
ant, property an
Communications Inc.. 17,174,000 17,506,000 11,614,000 equi ’nl:enlt) NZ[ 109.467.000 07/10/2024 0.67 06/05/2024 07/10/2024 08/01/2024
Weighted average QUIPIENE, HEL - 07 10/10/2024 0.68 09/04/2024 10/10/2024 11/01/2024
shares outstanding Investmentsin 01/10/2025 0.68 12/05/2024 01/10/2025 02/03/2025
_ basi unponsollflated businesses 785,000 842,000 04/102025 0.68 02/28/2025 04/10/2025 05/01/2025
basic.............. 4,226,000 4,218,000 4,211,000 Wireless 1 157.039.000 156.613.000
i 11C 1SS HEEMSES - o o 07/10/2025 0.68 06/06/2025 07/10/2025 08/01/2025
Weighted average Goodwill 22,841,000 22,841,000
shares outstanding Other int N bl e t """"""" O O 10/10/2025 0.69 09/05/2025 10/10/2025 11/03/2025
I Intangibie assets,
_diluted............. 4,231,000 4,223,000 4,215,000 net 2 10.458.000 11.129.000 01/12/2026 0.69 12/04/2025 01/12/2026 02/02/2026
Vear end shares TS ,458, ,129,
R Operating lease A 1 Dividends:
outstanding.......... 4217175 4,209,680 4,204,261 op e t 23498000 24.472.000 nnual Dividends:
Earnings (loss) per g%heroass;cs ASSCIS. e 2‘3’248’000 19,769'000 1. Verizon Communications Inc common.
share from T ASSELS o ,248, ,769,
continuing E‘:;tl S 404,258,000 384.711.000  50p3 . 262 2024......... 267 2025......... 2.72
operations - basic . .. . $4.06 $4.15 $2.76 year e 18.618.000  22.633.000 2026......... 0.69
Net earnings (loss) Current Portion of
per common share - Long-Term Debt excluding
basic. ... $4.06 $4.15 8276 Capitalized Leases ............... 17,675,000 21,739,000
I‘Ea'rmngs (loss) per Debt maturing within one
share from VEAL e e 943000 894,000
continuing Accounts Payable ................ 12,154,000 10,425,000
operations - Accrued expenses. ............... 4,534,000 5,058,000
diluted.............. $4.06 $4.14 $2.75 Accrued vacation
Net earnings (loss) salarics & Wages................. 4,832,000 4,436,000
per common share - Interest payable 1,602,000 1,553,000
diluted.............. $4.06 $4.14 8275 Taxes payable .......ovvereern... . 1,902,000
Corpmon DPS - by Current operating lease
Period End Date - Babilities . ... ovvveveeeeee, 4,542,000 4,415,000
Gross............... $2.73 $2.67 “-* Dividends payable ............... 2,937,000 2,878,000
Dividends declared. . . .. $2.62  Accounts payable and
Number of full time accrued liabilities ................ 24,981,000 23,374,000
employees........... 89,900 99,600 105,400 (yper 3.716.000  3.979.000
AN T CITTEPPEPPEPREPPES 716, ,979,
Contract liability ................. 7,576,000 7,492,000
employees............ 89.900 99,600 105400 po0 e OIS
Number of Common penalties and interest
Shareholders ... 374.971 397.636 421,493 accrued .. ...l 1,859,000 .
lF"fellg‘:, currency Total current liabilities............ 62,370,000 64,771,000
ranslation P,
. Capitalized Lease
adjustments ... .. (97,000) 62,000 opligations - Long-Term .. ....... 1,568,000 1,455,000
Cost of services. .. ... 27,789,000 27,997,000 “-- Long-term debt 139.532.000 121.381.000
Cost of wireless Long-term debt o T T
equipment........... 28,976,000 26,100,000 Balancing value.................. 137,964,000 119,926,000
‘Compre’hen_swe, Employee benefit
income attributable ODTgAtiONS « v eveeeeeeen, 11,099,000 11,997,000
to Verizon........... 12,099,000 peferred income taxes............. 48,717,000 46,732,000

Verizon Business

Non-current operating
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