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This chart depicts the overall and equity returns (actual and adjusted) for the filing utilities for the current
quarter. The last authorized equity returns and the year authorized is also shown.



Introduction:

On September 20, 1991, the Commission initiated a rulemaking at L-00910061
pertaining to earnings disclosures by the public utilities subject to its jurisdiction. At that docket, the
Commission stated that the submission of accurate, reliable, and complete earnings disclosure reports,
at regular intervals, is essential to the fulfillment of the broad regulatory oversight responsibilities
entrusted to the Commission by the Legislature in the Public Utility Code. The earnings disclosure
regulations promulgated by the Commission were adopted October 1, 1992, and published
January 23, 1993, at 23 Pa.B. 463. Based upon those regulations, codified at 52 Pa. Code, Chapter 71,
a reporting format was developed and distributed to the jurisdictional fixed utilities of Pennsylvania.

All fixed utilities having jurisdictional revenues of $1,000,000 or more, for a calendar
year, are required to file the report by March 31 of each year. Such reports are to be based upon the
results of operations for the 12-month period ending December 31 of the prior year. Utilities having
more than $10,000,000 in jurisdictional revenues are also required to file reports for the 12 months
ending on March 31, June 30, and September 30 of each year.! On November 30, 2004, however, the
Pennsylvania General Assembly signed into law Act 183 concerning alternative telecommunications
regulation and broadband deployment. As a result of Act 183, the reporting requirements for the PUC
jurisdictional telecommunications companies of Pennsylvania have been streamlined at section 3015(e)
of the Public Utility Code. A quarterly earnings report is not listed among those reports now required
of PUC jurisdictional telecommunications utilities in Pennsylvania and, therefore, this report does not
address telephone company earnings.

The reports have been filed for the period ending September 30, 2025, at Docket No. M-
2025-3052807.% The Finance Staff of the Bureau of Technical Utility Services has reviewed the
reports and has prepared this summary report for public release. This report sets forth the achieved
return on equity for each company and the last allowed return for that utility by the Pennsylvania
Public Utility Commission. Where a utility has not filed a report, the reasons for not filing are
indicated.?

! Per Commission regulations at 52 Pa. Code § 71.3(a)(1), the major electric utilities are specifically identified by name rather than
utilizing the $10,000,000 revenue threshold utilized by gas and water utilities.
2 Columbia Gas of Pennsylvania, Inc., PPL Electric Utilities Corp., UGI Utilities, Inc. — Gas Division, and York Water
Company have rate filings at Docket Nos. R-2025-3053499, R-2025-3057164, R-2024-3052716, and R-2025-3053442,
respectively, and have filed a letter with the Secretary in place of a report in accordance with 52 Pa. Code § 71.4.
3 This report contains no analysis as to the calculation of an appropriate market-based Return on Equity (ROE) and should not be used
as a determination of such. The Commission’s authorized ROEs for DSIC purposes, as approved by the Commission at Public
Meeting held on October 23, 2025, at Docket No. M-2025-3057215, shall remain in effect.
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Attachment A

The equity return summaries that follow in Attachment A are, for each quarter;

ACTUAL
1. Based on actual results of operations

and

ADJUSTED
2. Based on company proposed pro forma and ratemaking adjustments




Attachment A

ELECTRIC UTILITIES
EQUITY RETURNS BY QUARTER

QTR PECO PPL Duq W Penn PaPwr UGI Penelec FirstEnergy*
END ACT ADJ ACT ADJ] ACT ADJ] ACT ADJ] ACT ADJ] ACT ADJ ACT ADJ ACT ADJ

2018 1 1253 1136 1035  9.08 9.03  8.08 1184 993 1277 1138
2 11.05  9.49 9.92 852 879 7.7 1156 939 11.90 10.26
3 11.19  9.83 1141 674 1030 5.80 1397 844 1446 9.62
4 1088 7.61 11.10 10.15 12.06 939 992 678 1064 7.43 1327 931 13.05 7.40
2019 1 1265 793 1010 896 1258 973 908 662 914 761 705 522 1203 807 12.54 7.66
2 1234 794 1051 895 1238 934 802 599 829 7.0 577 322 1142 816 1172 721
3 1249 796 1061 899 1388 933 990 7.87 928 776 620 2.04 1126 878 1225 7.77
4 1221 850 1053 1040 13.92 9.08 14.13 7.07 808 690 720 238 1002 854 1096 9.27
2020 1 1131 835 1084 1120 1266 831 982 554 506 671 543 226 724 874 720 831
2 938 817 1120 1081 1273 856 1041 553 556 655 606 201 668 794 734 804
3 962 856 1114 1120 1232 8.08 1022 542 562 674 776 041 787 875 764 837
4 916 7.64 11.10 1148 1257 815 748 565 1136 7.34 1008 862 991 864
2021 1 11.03 11.76 1089  6.64 12.01 7.0l 1327 896 1419 9.44
2 11.17 11.73 1142 707 1127 594 1323 815 1413 9.06
3 10.57 10.65 1208 791 1127 591 1385  8.67 1429 938
4 979 759 969 1057 1137 1123 1357 7.85 1221 542 1725 8.04 1674 9.40
2022 1 998 699 955 949 1271 1091 1240 699 1226 530 503 493 1735 783 1648 9.40
2 1032 7.19 933 954 1251 1022 1070 578 1169 504 501 389 1595 693 1559 8.72
3 1217 742 897 914 1252 974 921 443 923 435 558 0.5 1487 583 1470 7.57
4 1148 659 941 918 1262 954 889 419 7.03 344 10.16 507 1156 7.55
2023 1 1080 647 976 936 11.63 953 889 532 611 4.0l 11.15 688 10.77 825
2 1024 619 943 867 1069 939 949 603 745 558 1220 790 11.14 881
3 830 548 972 812 1012 889 9.09 596 750 5.76 1184  7.79 1054 8.60
4 860 5.19 9.84 849 747 602 1049 7.9 336 448 1103 817 9.6l 8.66
2024 1 9.63 822 570 2.03
2 1092 9.17 626  1.11
3 1099 946 1071 9.16 6.86 170
4 817 422 1049 723 1042 938 6.40 1.41
2025 1 9.87 567 1098 7.49 1182 9.68 6.07 1.44 1577 1132
2 1059 658 1029 649 1223 942 560 1.41 1541 11.04
3 1311 6.96 12.80  9.64 6.15 136 1548  9.78

*Prior to Q1 2024, this column represents the equity returns exclusively for Metropolitan Edison Co.; whereas, from Q1 2025
onward, it represents the returns for the entirety of the four former FirstEnergy entities of MetEd, Penn Power, West Penn Power,
and Penelec, now collectively known as FirstEnergy Pennsylvania Electric Company.
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Attachment A

GAS UTILITIES
EQUITY RETURNS BY QUARTER

QTR Columbia Peoples PECO NFG UGI Peoples
Natural Gas
END ACT ADJ ACT ADJ ACT ADJ ACT ADJ ACT ADJ ACT ADJ

2018 1 1142 7.00 12.65 9.77 1440 1020 1282 790 14.02 10.17
2 11.03 6.80 12,66 9.05 1206 989 16.75 6.80 12.78 10.15
3 10.21 743 1254 836 1252 10.12 18.69  8.04 13.03 10.20
4 1139 9381 1286  8.68 1224 10.21 13.92 11.13
2019 1 1276 10.22 13.68 9.06 11.83 10.93 14.10 10.71
2 12.04 992 12.62 841 1456  9.99 13.80 11.66
3 11.77 9.85 1240 831 14.17  9.75 14.02 11.63
4 9.21 9.09 10.74 1226 11.75 6.99 1420 9.77 12.76  11.20
2020 1 842 9.11 1234 1234 1084 7.68 11.82 9.92 1140 11.07
2 13.81 1238 1126 7.25 1128  9.05 11.89 11.10
3 14.60 12.77 1039 825 11.82 11.50
4 12.09 10.37 9.68  8.12 1293 12.11
2021 1 12.69 1043 1027 847 1122 7.70 1269 11.76
2 1231 10.23 885 513 1002 847 1157 8.04 11.20 11.61
3 1197 1027 916 527 964 845 1124 697 1056 11.38
4 14.62 10.52 886 579 1754  8.02 10.84 10.28
2022 1 15771 10.93 19.24  7.88 11.83 12.09
2 14.09 11.67 1936  6.87 1140 12.19
3 13.13  10.30 13.08 11.31
4 13.87 1056  9.43 5.93 1242 7.62 1401 14.19
2023 1 10.75 1030 11.50  9.02 829  6.05 13.45 833 13.61 12.68
2 10.68 10.33 9.85  9.50 850 620 580 998 1294 897 1212 13.84
3 1019 1072 928  8.17 8.41 6.01 729 958 1143 827 11.17 14.22
4 875 6.82 9.87 1080 12.19 7.44
2024 1 8.67 9.61 16.10 10.64 1239  7.55
2 17.03  9.78 12.11 6.91
3 11.20  9.07 14.13 8.63 11.17 645
4 9.78 884 749 556 1398  8.62
2025 1 11.62 824 968 6.88 1436 8.09
2 11.14 814 1019 739 1384 7.72
3 1190 725 1126 749 1156  6.03
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QTR
END

2018

2019

2020

2021

2022

2023

2024

2025

W N = B W NN = B WD =5 WN~DB WD =SB WD = PWwWNo = B W -

PAWC
ACT  ADJ
9.55 8.97
10.27 9.65
11.03 9.48
10.08 9.03
9.82 8.87
9.72 8.90
9.13 8.41
8.71 8.09
8.74 7.56
8.90 8.15
9.41 8.90
10.03 9.28
9.89 8.65
9.75 8.05
9.73 7.82
8.85 8.97
8.86 8.90
9.35 8.89
9.84 8.93
8.82 8.56
9.11 8.49
9.12 8.44
9.41 8.41
9.16 8.38
9.17 8.29

WATER UTILITIES
EQUITY RETURNS BY QUARTER

Aqua
ACT  ADJ
10.94 8.41
9.84 9.04
10.69 8.84
10.33 8.24
10.47 8.31
10.81 8.57
10.33 8.55
9.89 8.30
9.99 8.38
8.26 8.91
8.78 8.85
9.04 8.88
9.42 8.48
9.80 8.52
9.74 8.39
9.84 8.35
9.40 9.29
10.57 9.23
11.20 9.22
11.09 8.75

Veolia
ACT ADJ
10.78 10.36
11.55 11.75
11.80 12.15
11.30 11.30
10.72 10.69
11.13 10.69
13.98 10.17
14.34 10.48
13.43 9.83
13.58 9.07
11.08 9.75
12.04 9.68
12.05 9.79
11.14 9.30
12.77 9.49
11.53 8.98
11.50 8.91
10.72 8.42
10.38 7.64
8.28 6.49
7.46 5.70
6.45 5.42
7.21 5.36
8.51 6.77
9.80 7.42
10.03 8.53

York
ACT ADJ
10.70 10.30
11.60 11.60
11.80 11.80
12.00 12.00
12.00 9.80
12.39 12.39
12.51 12.51
13.76 13.76
13.42 9.94
12.98 9.74
12.76 9.66
12.51 9.32
12.05 8.86
10.47 10.57
11.12 11.12
11.69 11.69
12.23 12.23
12.12 8.16
10.46 7.99
10.18 8.00
9.72 7.31
9.48 7.10
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Attachment B includes:

A. Overall Returns on rate base
1. Actual
2. Company proposed pro forma and ratemaking adjustments

and

B. Equity Returns
1. Actual
2. Company proposed pro forma and ratemaking adjustments
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Attachment B

Summary of Returns
For the Year Ended September 30, 2025

OVERALL RETURN EQUITY RETURN ROE YEAR
COMPANY NAME ACTUAL ADJ* ACTUAL ADJ AUTH? AUTH
ELECTRIC
Major Electric Utilities
PECO Energy - Electric Operations 9.00 5.63 13.11 6.96 Settled 2024
PPL Electric Utilities Corp.* Settled 2015
Duquesne Light Company 9.14 7.34 12.80 9.64 Settled 2024
FirstEnergy Pennsylvania 10.64 7.40 15.48 9.78 Settled 2024
UGI Utilities, Inc. - Electric Division 5.46 3.13 6.15 1.36 Settled 2023
Over $1,000,000
Revenues
Pike County Light & Power Co. 5.52 5.52 4.61 4.61 Settled 2025
GAS
$10.,000,000 Revenues
Columbia Gas of PA, Inc.* 10.00° 2025
Peoples Natural Gas Company LLC 8.44 5.70 11.90 7.25 Settled 2024
PECO Energy - Gas Operations 8.16 6.02 11.26 7.49 Settled 2024
National Fuel Gas Distribution Co. 8.67 5.69 11.56 6.03 Settled 2023
UGI Utilities, Inc. — Gas Division* Settled 2022
Valley Energy Inc. of PA 5.52 5.64 6.06 6.21 Settled 2022
$1.000,000 to $10,000.,000
Revenues
Pike County Light & Power Co. 2.30 2.30 -0.97 -0.97 Settled 2021
WATER
$10,000.000 Revenues
PA American Water Company 7.11 6.63 9.17 8.29 9.457 2024
Aqua Pennsylvania 7.93 6.62 11.09 8.75 Settled 2025
York Water Company* Settled 2023
Veolia Water Pennsylvania, Inc. 7.40 6.63 10.03 8.53 Settled 2024
$1.000,000 to $10,000.,000
Revenues
Newtown Artesian Water Co. 5.36 2.39 5.91 0.95 Settled 2025
Columbia Water Company 5.23 5.23 5.24 5.24 9.758 2024

*Columbia Gas of Pennsylvania, Inc., PPL Electric Utilities Corp., UGI Utilities, Inc. — Gas Division, and York Water Company have
rate filings at Docket Nos. R-2025-3053499, R-2025-3057164, R-2024-3052716, and R-2025-3053442, respectively, and have filed a
letter with the Secretary in place of a report in accordance with 52 Pa. Code § 71.4.

4 Each utility lists adjustments on Schedule B of their quarterly financial report.
5 The ROE is approved in a utility's most recent fully litigated base rate proceeding for which a final order was entered not more than
two years prior to the effective date of the DSIC. If more than two years have elapsed between the entry of a final order and the DSIC
effective date, the ROE is from this report. If the base rate proceeding is settled, without a stipulated ROE, the ROE is from
this report.
6 See Docket No. R-2024-3053499.
7 See Docket No. R-2023-3043189.
8 See Docket No. R-2023-3040258.
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