
STATE OF INDIANA 

INDIANA UTILITY REGULATORY COMMISSION 

PETITION OF INDIANAPOLIS POWER & LIGHT 
COMPANY D/B/A AES INDIANA (“AES INDIANA”) 
FOR AUTHORITY TO INCREASE RATES AND 
CHARGES FOR ELECTRIC UTILITY SERVICE 
THROUGH A PHASE-IN RATE ADJUSTMENT; AND 
FOR APPROVAL OF RELATED RELIEF, 
INCLUDING (1) REVISED DEPRECIATION RATES, 
INCLUDING COST OF REMOVAL LESS SALVAGE 
AND UPDATED DEPRECIATION EXPENSE; (2) 
ACCOUNTING RELIEF, INCLUDING DEFERRALS 
AND AMORTIZATIONS, (3) INCLUSION OF 
CAPITAL INVESTMENT, (4) RATE ADJUSTMENT 
MECHANISM PROPOSALS, INCLUDING A NEW 
PROPERTY TAX RIDER, AND (5) NEW 
SCHEDULES OF RATES, RULES AND 
REGULATIONS FOR SERVICE.  

)
)
)
)
)
)
)
)
)
)
)
)
)
)
)
) 

CAUSE NO. 46258 

JOINT MOTION FOR LEAVE TO FILE SETTLEMENT AGREEMENT 
AND FOR MODIFICATION OF PROCEDURAL SCHEDULE 

Petitioner, Indianapolis Power & Light Company d/b/a AES Indiana (“AES Indiana” or 

“Company”),  AES Indiana Industrial Group (Allison Transmission, Inc., Eli Lilly and Company, 

Indiana University, Ingredion, Inc., Marathon Petroleum Company LP, and Messer LLC 

(“Industrial Group”), Walmart Inc. (“Walmart”), Rolls-Royce Corporation (“Rolls-Royce”), and 

City of Indianapolis (collectively the “Settling Parties” and individually “Settling Party”), in 

accordance with 170 IAC 1-1.1-12 and 170 IAC 11.1-17, respectfully move the Commission for 

leave to submit a Stipulation and Settlement Agreement (“Settlement Agreement”) and supporting 

settlement testimony.  The Settling Parties further request the Commission modify the procedural 

schedule and proceed to hearing as requested below. In support of this Joint Motion, the Settling 

Parties state as follows: 

1. The Settling Parties have reached a settlement agreement that addresses and 

resolves all issues pending before the Commission in this proceeding. A copy of the Settlement 

Agreement is attached hereto as Exhibit 1.  
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2. All parties to this proceeding were invited to participate in settlement negotiations.  

The Indiana Office of Utility Consumer Counselor (“OUCC”) and intervenor Citizens Action 

Coalition of Indiana, Inc. (“CAC”) declined to do so.  The Kroger Co. (“Kroger”), while not a 

party to the Settlement Agreement, participated in the settlement negotiations, reviewed the 

Settlement Agreement and this Joint Motion, and has authorized the Settling Parties to represent 

to the Commission that Kroger has no objection to Commission approval of both the Settlement 

Agreement and this Joint Motion.   

3. The Settling Parties ask the Commission to modify the procedural schedule to 

establish the following schedule for the prefiling of testimony, attachments and workpapers, 

hearing and post hearing briefing regarding the Settlement Agreement: 

Day Count/Date Action 

Wed. Oct. 15 (Day 134) Settlement Agreement Filed. 

Wed. Oct. 22 (Day 141) Testimony (including attachments and workpapers) 
supporting Settlement Agreement. 

Mon. Nov. 24 (Day 174) Testimony (including attachments and workpapers) 
opposing Settlement Agreement. 

Tues. Dec. 16 (Day 196) Settling Parties’ rebuttal testimony (including 
attachments and workpapers). 

Wed-Thu Jan. 7-8, 2026 
(Day 218-219) 

Evidentiary Hearing on Settlement. 

Fri. Jan. 9, 2026 (Day 220) Settling Parties’ Proposed Order. 

Tues. Jan. 27, 2026 (Day 238) Non-settling parties’ exceptions to Proposed Order. 

Wed. Feb. 11, 2026 (Day 253) Settling Parties’ Reply Brief. 

Mon. Mar 30 (Original Day 300)  

Mon. April 27 (Day 328) 90 days from exception date. 

Wed. May 6 (Day 337) Settling Parties requested target date for order. 

4. The Settling Parties have endeavored to reasonably accommodate the December -

January holidays with the proposed schedule and respectfully issuance of an order in this Cause 
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Nyhart Phone:  (317) 713-3648 
Peabody Phone: (317) 713-3647 
Pashos Phone:  (317) 713-3660 
Alson Phone:  (317) 713-3661 
Fax:  (317) 713-3699 
Nyhart Email:  tnyhart@taftlaw.com 
Peabody Email: jpeabody@taftlaw.com 
Pashos Email:  kpashos@taftlaw.com 
Alson Email:  malson@taftlaw.com 

Attorneys for INDIANAPOLIS POWER & LIGHT 

COMPANY D/B/A AES INDIANA
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CERTIFICATE OF SERVICE 

The undersigned hereby certifies that a copy of the foregoing has been served this 15th day 

of October 2025 via electronic mail, to: 

T. Jason Haas 
Adam J. Kashin 
INDIANA OFFICE OF UTILITY CONSUMER COUNSELOR

115 West Washington Street, Suite 1500 South 
Indianapolis, IN 46204 
THaas@oucc.IN.gov 
AKashin@oucc.IN.gov 
infomgt@oucc.in.gov 

Courtesy Copy: 
Stacy Ross - StaRoss@oucc.IN.gov 

Jennifer A. Washburn 
Citizens Action Coalition of Indiana, Inc. 
1915 W. 18th Street, Suite C 
Indianapolis, Indiana 46202 
jwashburn@citact.org  

Copy to: 
Reagan Kurtz 
rkurtz@citact.org  

Kurt J. Boehm, Esq. Jody Kyler Cohn, Esq. 
Boehm, Kurtz & Lowry 
425 Walnut Street, Suite 2400  
Cincinnati, Ohio 45202 
KBoehm@BKLlawfirm.com 
JKylerCohn@BKLlawfirm.com 

John P. Cook, Esq. 
John P. Cook & Associates 
900 W. Jefferson Street 
Franklin, Indiana 46131 
john.cookassociates@earthlink.net 

Joseph P. Rompala 
Aaron A. Schmoll 
Emily R. Vlasak 
LEWIS & KAPPES, P.C. 
One American Square, Suite 2500 
Indianapolis, Indiana 46282-0003 
JRompala@Lewis-Kappes.com 
ASchmoll@Lewis-Kappes.com 
EVlasak@Lewis-Kappes.com 

Copy to: 
etennant@lewis-kappes.com 

Justin Bieber 
Energy Strategies, LLC 
Parkside Towers 
111 E. Broadway Street, Suite 1200 
Salt Lake City, Utah 84111 
jbieber@energystrat.com 

Barry A. Naum  
Steven W. Lee 
SPILMAN THOMAS & BATTLE, PLLC 
1100 Bent Creek Boulevard, Suite 101 
Mechanicsburg, PA 17050 
bnaum@spilmanlaw.com 
slee@spilmanlaw.com 

Anne E. Becker 
LEWIS KAPPES, P.C. 
One American Square, Suite 2500 
Indianapolis, Indiana 46282 
abecker@lewis-kappes.com 

Copy to: 
atyler@lewis-kappes.com 

Nikki G. Shoultz 
Kristina Kern Wheeler 
Gregory Loyd 
Bose McKinney & Evans LLP 
111 Monument Circle, Suite 2700 
Indianapolis, IN 46204 
nshoultz@boselaw.com 
kwheeler@boselaw.com 
gloyd@boselaw.com
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___________________________________ 
Teresa Morton Nyhart 

Teresa Morton Nyhart (Atty. No. 14044-49) 
Jeffrey M. Peabody (Atty. No. 28000-53) 
Kay E. Pashos (Atty. No. 11644-49) 
Mark R. Alson (Atty. No. 27724-64) 
Taft Stettinius & Hollister LLP 
One Indiana Square, Suite 3500 
Indianapolis, Indiana 46204 
Nyhart Phone:  (317) 713-3648 
Peabody Phone: (317) 713-3647 
Pashos Phone:  (317) 713-3660 
Alson Phone:  (317) 713-3661 
Fax:  (317) 713-3699 
Nyhart Email:  tnyhart@taftlaw.com 
Peabody Email: jpeabody@taftlaw.com 
Pashos Email:  kpashos@taftlaw.com 
Alson Email:  malson@taftlaw.com 

Attorneys for INDIANAPOLIS POWER & LIGHT COMPANY 

D/B/A AES INDIANA
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STATE OF INDIANA 
 

INDIANA UTILITY REGULATORY COMMISSION 

 
 

PETITION OF INDIANAPOLIS POWER & LIGHT 
COMPANY D/B/A AES INDIANA (“AES INDIANA”) 
FOR AUTHORITY TO INCREASE RATES AND 
CHARGES FOR ELECTRIC UTILITY SERVICE 
THROUGH A PHASE-IN RATE ADJUSTMENT; AND 
FOR APPROVAL OF RELATED RELIEF, INCLUDING 
(1) REVISED DEPRECIATION RATES, INCLUDING 
COST OF REMOVAL LESS SALVAGE AND 
UPDATED DEPRECIATION EXPENSE; (2) 
ACCOUNTING RELIEF, INCLUDING DEFERRALS 
AND AMORTIZATIONS, (3) INCLUSION OF 
CAPITAL INVESTMENT, (4) RATE ADJUSTMENT 
MECHANISM PROPOSALS, INCLUDING A NEW 
PROPERTY TAX RIDER, AND (5) NEW SCHEDULES 
OF RATES, RULES AND REGULATIONS FOR 
SERVICE.  
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CAUSE NO. 46258 
 
 
 

 
 

STIPULATION AND SETTLEMENT AGREEMENT 

Indianapolis Power & Light Company d/b/a AES Indiana (“AES Indiana” or “Company”),  
AES Indiana Industrial Group (Allison Transmission, Inc., Eli Lilly and Company, Indiana 
University, Ingredion, Inc., Marathon Petroleum Company LP, and Messer LLC) (“Industrial 
Group”), Walmart, Inc. (“Walmart”), Rolls-Royce Corporation (“Rolls-Royce”), and City of 
Indianapolis (collectively the “Settling Parties” and individually “Settling Party”), solely for 
purposes of compromise and settlement and having been duly advised by their respective staff, 
experts, and counsel, stipulate and agree the terms and conditions set forth below represent a fair, 
just, and reasonable resolution of the matters set forth below, subject to their incorporation by the 
Indiana Utility Regulatory Commission (“Commission”) into a final, non-appealable order (“Final 
Order”) without modification or further condition that may be unacceptable to any Settling Party.   

  

Exhibit 1
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I. TERMS AND CONDITIONS.  

A. REVENUE REQUIREMENT.  The Settling Parties agree that AES Indiana’s 
proposed revenue requirement (step 2) should be decreased from $2,110.6 million to $1,999.3 
million, a decrease of $111.3 million as stated below and reflected in the attached Settlement 
Agreement Attachment A, which the Settling Parties agree is a summary of revenue requirement 
impact of the following settlement terms: 

1. AES Indiana-OPER Schedule REV 5 Correction: AES Indiana has corrected a 
sign on REV5-WP5 which lowers the initial increase amount in the Company’s case-in-chief by 
$5.7 million.  This change was necessary to correct the calculation of Net Capacity Rider revenues 
by netting expenses from the capacity revenues.  The effect of this correction is an increase 
Revenue Requirement at Present Rates and a decrease to the Revenue Requirement Deficiency. 

2. Cost of Capital.  

(a) Forecasted Debt Issuance. The Company’s forecasted debt issuance, 2025 series, 
has been updated to reflect actual amount of $350 million and a decrease in interest rate to 
5.23049%.  This results in a reduction to the revenue requirement of $1.3 million. 

(b) Return on Equity (“ROE”). The agreed authorized return on equity shall be an ROE 
of 9.75%, which results in a reduction to the revenue requirement of $32.7 million using the agreed 
upon Capital Structure and Rate Base. 

(c) Prepaid Pension Asset. A Prepaid Pension Asset of $100.3 million (reduced by 
$33.180 million from $133.5 million) will be included in the Capital Structure, which reduces the 
revenue requirement by $2.0 million.   

(d) Weighted Average Cost of Capital (“WACC”). After incorporating Sections 2.1 
through 2.3 above, the agreed WACC to be applied to AES Indiana’s original cost Rate Base is 
7.03%. 

(e) Net Operating Income (“NOI”). AES Indiana’s authorized NOI will be $390.0 
million. 

3. Fuel Oil Inventory. The Company agrees to reduce Rate Base by $1.1 million for 
Fuel Oil Inventory, consistent with the recommendation of OUCC witness Eckert, which reduces 
the revenue requirement by $37,000. 

4. Forecasted Test Year Revenue.  The Company agrees to increase forecasted Test 
Year Revenues by $0.2 million to accept OUCC witness Leader’s position. 

5. Depreciation Rates and Expense. Solely for purposes of compromise in this 
proceeding, the depreciation rates and expense will be based on the depreciation rates as calculated 
by Company witness Spanos using the ALG procedure, which results in a revenue requirement 
decrease of approximately $37.8 million.  The Settling Parties acknowledge that the ALG 
procedure shall be applied on a going forward basis to the Company’s Test Year end electric plant 
in service which amount was calculated by the Company using ELG.  The Settling Parties agree 
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that use of this methodology reasonably considers Affordability as that term is used in Ind. Code 
§§ 8-1-2-0.5 and 8-1-2-0.6.  In its next rate case, while AES Indiana reserves its right to propose 
alternate depreciation methodologies, AES Indiana shall include in its testimony an update to its 
depreciation rates using the ALG procedure.  The Settling Parties also agree to adjust the service 
lives of assets included in FERC accounts 353 and 365 by $2.2 million, consistent with the 
recommendation of IG witness Andrews.  The combination of these two items is a revenue 
requirement reduction of $40.0 million. 

6. Distribution Vegetation Management. Distribution Vegetation Management 
expense will be reduced by $6.0 million and the trim cycle extended to six years.  

7. Amortizations. The amortization period for all regulatory items using three years 
on AES Indiana Schedule RB8 will be four years instead of three years as proposed by AES 
Indiana.  This reduces the revenue requirement by $6.3 million.   

8. Public Utility Fee and Revenue Conversion Factor. The public utility fee of 
0.1750% will be used to determine the Public Utility Fee and the revenue conversion factor for 
pro forma present and proposed rates as proposed by the Company.  

9. Major Storms. The Major Storm Damage and Restoration Reserve deferral will 
be amortized over four years instead of three years, which decreases the revenue requirement by 
$1.2 million.   

10. CIS (billing system).  

(a) The equity portion of the “return on” the December 31, 2026, end of test year Rate 
Base amount of the CIS (billing system) portion of the ACE project will be removed from the 
revenue requirement in this case.  This will be implemented through a $1.9 million expense 
reduction on AES Indiana Schedule OM19.  This expense reduction reflects the equity return, 
using the Capital Structure agreed to above, on the $40.7 million December 31, 2026, end of test 
year Rate Base for the CIS billing system.  This agreed reduction applies to this case only; but 
nothing in this Agreement shall be construed as a limitation on the rights of litigants or the 
Commission in future proceedings. 

 
(b) The approximately $40 million in incremental uncollectible accounts expense and 

the $7 million in forgone late fees related to the CIS billing system issues discussed in the rebuttal 
testimony of Company witness Rogers shall not be recovered through the revenue requirement 
established in this case or any future case. 

 
11. Payroll Expense. AES Indiana Schedule OM19 will be lowered by $4.0 million 

inclusive of adjustment to Payroll Tax Expense (total amount reflected on OM19). 

12. Rate Case Expense. Rate case expense reflected in the Company’s case-in-chief 
will be reduced by $1.5 million and amortized over four years instead of three years, which results 
in an $0.8 million reduction in annual revenue requirement.  

13. Base Cost of Fuel. As a compromise, the Company’s base cost of fuel will be 
reduced by $15 million which results in a $0.04381 per kWh base cost of fuel in this case.  This 
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results in a $15.1 million reduction to revenue requirement.  Additionally, AES Indiana agrees to 
present an updated natural gas hedging plan that reflects the Company’s test year end portfolio 
resources to the Commission for review in a future fuel cost proceeding following approval of this 
Settlement Agreement.  

14. TDSIC Plan 2.0. The Company’s current TDSIC Plan approved in Cause No. 
45264 enters its final year in 2026.  As part of this Settlement Agreement package, AES Indiana 
agrees to delay the start of its next proposed TDSIC Plan until no sooner than January 1, 2028.  
The Company agrees that, at least six months before the planned filing date for its next proposed 
TDSIC Plan, it will initiate a stakeholder process open to all parties to this Cause to discuss the 
anticipated TDSIC investment and projects that the Company intends to include within the TDSIC 
Plan.  

15. Next AES Indiana Basic Rates Case. AES Indiana agrees that the Company will 
not seek to implement a change in basic rates and charges as a result of its next basic rates case 
prior to January 1, 2030.  

16. Public-Facing Electric Vehicle (“EV”) Rate. AES Indiana commits to a 
stakeholder process to begin within six months of the date of the Final Order in this Cause with 
the intent of developing a public-facing EV Rate to facilitate charging at customer-owned locations 
in a filing prior to AES Indiana’s next electric base rate case.  

17. Other.    

(a) The Settling Parties agree that the new basic rates approved by the Commission in 
this Cause will be applicable only for service rendered by the Company on or after the date the 
Commission’s Energy Division approves the Company’s new tariff.  More specifically, Step 1 
rates will be implemented on a services-rendered basis as soon as possible following the issuance 
of an Order in this Cause and approval of AES Indiana new tariff.  Step 2 rates will be implemented 
on a services-rendered basis and subject to true-up as proposed by AES Indiana. 

(b) The Company will withdraw its request for approval of a tax rider. 

(c) AES Indiana shall complete the report contemplated by Paragraph 10.2 from the 
Cause No. 45911 settlement on or before April 30, 2026.  Upon presentation of this Settlement 
Agreement to the Commission, irrespective of the timing of a Final Order in this docket, the 
Company shall commence efforts to complete the required report, including establishing meetings 
with City personnel to obtain input as well as other information.  The initial meeting with the City 
regarding this report shall be scheduled to occur no later than 30 days following the submission of 
this Settlement Agreement to the Commission. 

(d) AES Indiana and the City agree that when relocating streetlights for a capital 
improvement project, as contemplated by Paragraph 10.4 of the Cause No. 45911 Settlement, 
“relocation” means up to, and including, 12 feet from the existing site of the streetlight as provided 
in the restated and revised provision set forth below: 
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Streetlight relocations for capital projects. AES Indiana agrees that “relocation” as used in 
this provision means up to, and including, 12 feet from the existing site of the streetlight. 
AES Indiana agrees that when streetlights under the Tariff MU-1 City Street Lighting with 
CIAC rates agreed to in this Settlement Agreement (“City CIAC Rate(s)”) are required to 
be relocated for a capital improvement project, regardless of the distance of the relocation, 
such street lights shall not be considered “new construction”. This Section does not address 
the obligation to pay for the relocation of the facilities. Except for the definition of 
relocation set forth above, nothing in this Paragraph shall be interpreted to conflict with 
AES Indiana’s MU-1 tariff, the City Revised Code Sections 645-701 through 645-706, or 
as amended, or 170 Ind. Adm in. Code §4-1-28. 
 
(e) AES Indiana and the City agree to continue the quarterly meetings with appropriate 

decision makers from both AES Indiana and the City present agreed to in Paragraph 10.5 of the 
Cause No. 45911 Settlement.  These quarterly meetings will continue irrespective of the timing of 
AES Indiana’s next base rate case and/or any TDSIC filing. As part of these meetings,  AES 
Indiana and the City agree  to engage in discussions regarding new utility poles and  ways to 
facilitate transfers of collocated facilities from the utility pole no longer used by AES Indiana for 
electric service to the new utility pole to avoid duplication of poles in the City’s rights of way.  

(f) Upon presentation of this Settlement Agreement to the Commission, irrespective 
of the timing of a Final Order in this docket, AES Indiana and the City agree that they will meet 
within 60 days to discuss a plan and timeline for the conversion to LED of the remaining legacy 
lighting fixtures used to provide streetlighting to the City. Unless otherwise agreed to by the City 
and AES Indiana, these meetings will be separate and distinct from the required study under 
Paragraph 10.2 in the Cause No. 45911 Settlement or the regular quarterly meetings also agreed 
to in the IURC Cause No. 45911 proceeding.  These meetings shall not preclude AES Indiana from 
considering the conversion of LED lighting as part of its next TDSIC plan submitted to the 
Commission but any such consideration shall be discussed as part of the stakeholder process 
agreed to in Paragraph I.A.14 above. 

(g) AES Indiana agrees that any new, replaced or relocated Company-owned municipal 
streetlighting installations shall be in compliance with the Americans with Disability Act (ADA). 
Any deviations from ADA compliance shall require prior consultation with authorized DPW 
personnel. 

(h) AES Indiana shall analyze and develop a written report regarding vegetation 
management around Company owned street lighting infrastructure in the City’s rights of way. The 
Company will solicit input from the City on this analysis. The Company will provide its report to 
the City (subject to the protection of confidential information) within one year after issuance of a 
Commission Final Order approving this Settlement Agreement.  

(i) AES Indiana agrees to engage in discussions with Rolls-Royce following the rate 
case on ways to ameliorate the peaks associated with Rolls-Royce’s engine testing, such as use of 
battery storage. 
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B. COST OF SERVICE, RATE DESIGN AND OTHER ISSUES.  

1. Revenue Allocation.   

(a) The Settling Parties agree that rates should be designed in order to allocate the 
revenue requirement to and among AES Indiana’s customer classes in a fair and reasonable 
manner.  For settlement purposes, the Settling Parties agree that Settlement Agreement Attachment 
B specifies the revenue allocation agreed to by all Settling Parties.  This revenue allocation is 
determined strictly for settlement purposes and is without reference to any particular, specific cost 
allocation methodology.  The demand allocators for AES Indiana’s rate adjustment mechanisms 
are set forth in Settlement Agreement Attachment C.  

(b) The Settling Parties agree that Settlement Agreement Attachment D presents the 
“customer class revenue allocation factor[s] based on firm load,” as that phrase is used in Ind. 
Code § 8-1-39-9(a)(1) for recovery of transmission-related and distribution related costs.  The 
Settling Parties agree that all revenues and allocation factors on Settlement Agreement Attachment 
D have had interruptible load removed.  The Settling Parties also agree that Settlement Agreement 
Attachment D reflects the percentage of distribution and transmission costs allocable to each 
individual Rate Code. The Settling Parties further agree that the factors will be adjusted to reflect 
the addition of any large load customers, as that term is defined in Ind. Code § 8-1-7.9-10(a), in 
each TDSIC 2.0 plan update proceeding under Ind. Code § 8-1-39-9(b). 

(c) In reaching the agreement set forth in this paragraph B and associated attachments, 
the Settling Parties considered the following principles:  

(1) The settlement revenue requirement decrease agreed to in this Settlement 
Agreement will be allocated so that all major rate classes receive a benefit as a direct result of the 
negotiation reduction in the proposed revenue increase reflected in the Company’s case-in-chief.  

(2) No class will receive an overall rate decrease from current rates as a result of the 
rates implemented pursuant to this Settlement Agreement.  

(3) Subject to Item (4), no customer class will receive an increase that is more than 1.3 
times the overall system. 

(4) The total current rates subsidy received by the residential class shown in AES 
Indiana witness Rimal’s revenue allocation analysis shall be mitigated by 15%.   

2. Residential Customer Charges.  The Settling Parties agree that the AES Indiana 
residential fixed, monthly customer charges shall remain at the current Commission-approved 
level as set forth below: 

kWh/mo. Settlement 

≤ 325 $12.50 

> 325 $17.00 
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3. Secondary Service (Large) Rate Class. The Settling Parties agree that the 
Secondary Service (Large) Rate Class customer charge shall be set at $128.00 as proposed by the 
Company, the demand charge be set at $28.50, and any remaining allocated revenues be recovered 
through the energy charge. 

4. Rates.  The provisions of this Section B will be implemented in the cost of service 
study and rates included with AES Indiana’s testimony supporting this Settlement Agreement. 

C. REMAINING ISSUES. Any matters not addressed by this Settlement Agreement 
will be adopted as proposed by AES Indiana in its direct and rebuttal case. 

II. PRESENTATION OF THE SETTLEMENT AGREEMENT TO THE 
COMMISSION. 

A. The Settling Parties shall support this Settlement Agreement before the 
Commission and request that the Commission expeditiously accept and approve the Settlement 
Agreement with minimal delay to the April 1, 2026 target order date. 

B. The Settling Parties will file testimony specifically supporting the Settlement 
Agreement, including testimony from AES Indiana, Industrial Group and Walmart.  The Settling 
Parties agree to provide each other with an opportunity to review drafts of testimony supporting 
the Settlement Agreement and to consider the input of the other Settling Parties.  Such evidence, 
together with the evidence previously prefiled by the Settling Parties in this Cause, will be offered 
into evidence without objection.  The Settling Parties waive cross-examination of each other’s 
witnesses but reserve the right to ask questions of any witness who may be cross-examined by a 
non-settling party.   

C. The concurrence of the Settling Parties with the terms of this Settlement Agreement 
is expressly predicated upon the Commission’s approval of the Settlement Agreement in its 
entirety without modification of a material condition deemed unacceptable to any Settling Party.  
If the Commission fails to approve this Settlement Agreement in its entirety, the Settlement 
Agreement shall be null and void and deemed withdrawn upon notice in writing by any Settling 
Party within fifteen (15) business days after the date of the Final Order that contains any 
unacceptable modifications.  If the Settlement Agreement is withdrawn, the Settling Parties agree 
that the terms herein shall not be admissible in evidence or cited by any party in a subsequent 
proceeding.  In the event the Settlement Agreement is withdrawn, the Settling Parties will request 
an Attorneys’ Conference to be convened to establish a procedural schedule for the continued 
litigation of this proceeding. 

D. A Commission Order approving this Settlement Agreement shall be effective 
immediately, and the agreements contained herein shall be unconditional, effective, and binding 
on all Settling Parties upon incorporation and approval in a Final Order of the Commission. 
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III. EFFECT AND USE OF SETTLEMENT AGREEMENT. 

A. It is understood that this Settlement Agreement is reflective of a negotiated 
settlement, and neither the making of this Settlement Agreement nor any of its provisions shall 
constitute an admission by any Settling Party in this or any other litigation or proceeding except 
to the extent necessary to implement and enforce its terms.  It is also understood that each and 
every term of this Settlement Agreement is in consideration and support of each and every other 
term. 
 

B. Neither the making of this Settlement Agreement (nor the execution of any of the 
other documents or pleadings required to effectuate the provisions of this Settlement Agreement), 
nor the provisions thereof, nor the entry by the Commission of a Final Order approving this 
Settlement Agreement, shall establish any principles or legal precedent applicable to Commission 
proceedings other than those resolved herein.  

 
C. This Settlement Agreement shall not constitute and shall not be used as precedent 

by any person or entity in any other proceeding or for any other purpose, except to the extent 
necessary to implement or enforce this Settlement Agreement. 

 
D. This Settlement Agreement is solely the result of compromise in the settlement 

process and except as provided herein, is without prejudice to and shall not constitute a waiver of 
any position that any Settling Party may take with respect to any or all of the items resolved here 
and in any future regulatory or other proceedings. 
 

E. The Settling Parties agree the evidence in support of this Settlement Agreement 
constitutes substantial evidence sufficient to support this Settlement Agreement and provides an 
adequate evidentiary basis upon which the Commission can make any findings of fact and 
conclusions of law necessary for the approval of this Settlement Agreement, as filed.  The Settling 
Parties shall prepare and file an agreed proposed order with the Commission as soon as reasonably 
possible after the filing of this Settlement Agreement and the final evidentiary hearing. 
 

F. The communications and discussions during the negotiations and conferences and 
any materials produced and exchanged concerning this Settlement Agreement all relate to offers 
of settlement and shall be confidential, without prejudice to the position of any Settling Party, and 
are not to be used in any manner in connection with any other proceeding or otherwise. 

 
G. The undersigned Settling Parties have represented and agreed that they are fully 

authorized to execute the Settlement Agreement on behalf of their respective clients, and their 
successor and assigns, which will be bound thereby. 
 

H. The Settling Parties shall not appeal or seek rehearing, reconsideration, or a stay of 
the Commission Order approving this Settlement Agreement in its entirety and without change or 
condition(s) unacceptable to any Settling Party (or related orders to the extent such orders are 
specifically implementing the provisions of this Settlement Agreement).  
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I. The provisions of this Settlement Agreement shall be enforceable by any Settling 
Party upon approval and incorporation into a Final Order first before the Commission and 
thereafter in any state court of competent jurisdiction as necessary. 

 
J. This Settlement Agreement may be executed in two or more counterparts, each of 

which shall be deemed an original, but all of which together shall constitute one and the same 
instrument. 

 
ACCEPTED and AGREED as of the 15th day of October 2025. 
 
 

AES INDIANA 
 
 
        
Chad Rogers 
Director, Regulatory Affairs 
AES Indiana 
One Monument Circle 
Indianapolis, Indiana 46204 
 
 
AES INDIANA INDUSTRIAL GROUP 
 
 
         
Joseph P. Rompala  
Aaron A. Schmoll 
Emily R. Vlasak 
LEWIS & KAPPES, P.C. 
One American Square, Suite 2500 
Indianapolis, IN 46282  
 
 
WALMART, INC 
 
 
__________________________________ 
Barry A. Naum 
Steven W. Lee 
SPILMAN THOMAS & BATTLE, PLLC 
1100 Bent Creek Boulevard, Suite 101 
Mechanicsburg, PA 17050 
 
 
 

JPeabody
Stamp



ROLLS-ROYCE CORPORATION 

~ .. ·d?aru -
Ni~houltz § 
Kristina Kem Wheeler 
Gregory Loyd 
Bose McKinney & Evans LLP 
111 Monument Circle, Suite 2700 
Indianapolis, Indiana 46204 

II OF INDIANAPOLIS 

• [ 13,,,,,::.-----.., 
Anne E. Becker 
LEWIS & KAPPES, P.C. 
One American Square, Suite 2500 
Indianapolis, IN 46282 
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AES Indiana 2025 Basic Rates Case
Cause No. 46258

Settlement Agreement Attachment A

Revenue Requirement Impact

Cause No. 46258 (in $000s) Financial Schedule

AES Indiana
Settlement RR 

(Proposed) Impact
Rev Req - Present 

Rates
Rev Req - 

Proposed Rates
Rev Req 

Deficiency
Overall 

Inc
Adjusted Test Year Revenues at Present Rates - Direct Testimony 1,917,683$           192,931$           10.1%
Correct Sign on REV5 WP5 Cell C7 REV5-WP5 1,923,412$           (5,729)$               
Starting Point - Revised Ask at Proposed Rates OPINC 1,923,412$           2,110,614$           187,202$           9.7%
ROE 10.7% to 9.75% CC2 (32,679)$                           1,923,412$           2,077,935$           154,523$           8.0%
LT Debt 2025 Issuance CC1-WP1 (1,301)$                             1,923,412$           2,076,634$           153,222$           8.0%
Depreciation Expense ALG DEPR (37,750)$                           1,923,412$           2,038,884$           115,472$           6.0%
Depreciation Adjust FERC 353 & 365 ASL DEPR (2,214)$                             1,923,412$           2,036,670$           113,258$           5.9%
Reduce Vegetation Management Expense by $6M OM12 (6,051)$                             1,923,412$           2,030,619$           107,207$           5.6%
Amort 3 yrs to 4 yrs - Reg Assets RB8-WP1 (6,265)$                             1,923,412$           2,024,354$           100,942$           5.2%
Amort 3 yrs to 4 yrs - Storm Exp OM11 (1,180)$                             1,923,412$           2,023,174$           99,762$              5.2%
Amort 3 yrs to 4 yrs - RC Exp OM21 (409)$                                 1,923,412$           2,022,765$           99,353$              5.2%
Reduce Rate Case Expense by $1.5M OM21 (376)$                                 1,923,412$           2,022,389$           98,977$              5.1%
No Equity "Return on" ACE CIS Component OM19 (1,912)$                             1,923,412$           2,020,477$           97,065$              5.0%
Labor Cost Decrease - $4 million OM19 (4,023)$                             1,923,412$           2,016,454$           93,042$              4.8%
Reduce RB Fuel Oil RB7-WP2 (37)$                                   1,923,412$           2,016,417$           93,005$              4.8%
Increase Test Year Forecasted Revenues REV4-WP3 1$                                      1,923,642$           2,016,418$           92,776$              4.8%
Reduce Base Cost of Fuel OM2 (15,086)$                           1,908,632$           2,001,332$           92,700$              4.9%
Cause 45911 Prepaid Pension Asset Adjustment ($33.180 million) CC2 (2,043)$                             1,908,632$           1,999,289$           90,657$              4.7%
Rev Req Impact (111,325)$                         
Revenue Deficiency Impact (111,325)$             (102,274)$          

-53.0%



AES Indiana 2025 Basic Rates Case
Cause No. 46258

Settlement Agreement Attachment B
Page 1 of 3

Settlement Agreement Revenue Allocation

A B C D E F G H I J K L

Current Revenue Proposed Revenue ACOSS Deficiency 
at 4.27% ROR

ACOSS Rate 
Increase

Current Subsidy at  
3.53% ROR

Eliminate 50% of 
Current Subsidy

Revised Deficiency Revised Rate 
Incr.

Δ %

Mitigated 
Revenue post 

Subsidy 
Reduction

System Total 1,855,975,784$        1,946,631,916$        (90,656,132)$         4.88% 1,946,631,916$       

 Residential RS 835,699,639$           931,230,278$           (95,530,639)$         11.43% (48,380,793)$          (24,190,397)$             (71,340,243)$             8.54% 2.89% 907,039,882$          
 Secondary Small [1] SS 217,300,922$           203,498,922$           13,802,000$           -6.35% 23,454,847$            11,727,424$              2,074,577$                -0.95% -5.40% 215,226,345$          
 Space Conditioning SH 76,159,748$             77,914,453$             (1,754,705)$           2.30% 2,053,919$              1,026,959$                (2,781,664)$               3.65% -1.35% 78,941,412$            
 Space Conditioning - Schools SE 2,086,340$               1,758,774$               327,566$                -15.70% 404,992$                 202,496$                   125,070$                   -5.99% -9.71% 1,961,270$              
 Water Heating - Controlled CB 63,746$                    87,142$                    (23,395)$                36.70% (18,701)$                 (9,351)$                      (14,045)$                    22.03% 14.67% 77,791$                   
 Water Heating - Uncontrolled UW 165,757$                  179,442$                  (13,685)$                8.26% (5,110)$                   (2,555)$                      (11,130)$                    6.71% 1.54% 176,887$                 
 Secondary Large  SL 404,711,734$           406,558,795$           (1,847,061)$           0.46% 15,506,995$            7,753,498$                (9,600,559)$               2.37% -1.92% 414,312,293$          
 Primary Large  PL-HL 297,515,100$           290,120,832$           7,394,268$             -2.49% 18,439,564$            9,219,782$                (1,825,514)$               0.61% -3.10% 299,340,614$          
 Process Heating  PH 2,876,925$               2,685,076$               191,849$                -6.67% 303,937$                 151,968$                   39,881$                     -1.39% -5.28% 2,837,045$              
 Automatic Protective Lighting  APL 9,257,823$               13,418,385$             (4,160,561)$           44.94% (3,817,321)$            (1,908,661)$               (2,251,901)$               24.32% 20.62% 11,509,724$            
 Municipal Lighting  MU1 10,138,050$             19,179,817$             (9,041,768)$           89.19% (7,942,329)$            (3,971,164)$               (5,070,603)$               50.02% 39.17% 15,208,653$            

(0)$                          (0)$                             (90,656,132)$         
Change in Other Revenue -$                           

Notes: Total Revenue Deficiency (90,656,132)$             
[1] Includes new rate code MD (Small Metered Device)

50% Subsidy Reduction
Increase Capped at 1.3 times System Increase
MD limited to cost to revenue ratio of 1.25
RS Subsidy Reduction Target of 15%

Current Revenue Proposed Revenue ACOSS Deficiency 
at 4.27% ROR

ACOSS Rate 
Increase

Current Subsidy at  
3.53% ROR

Eliminate 50% of 
Current Subsidy

Revised Deficiency Revised Rate 
Incr.

Δ %

Mitigated 
Revenue post 

Subsidy 
Reduction

System Total 1,855,975,784$        1,946,631,916$        (90,656,132)$         4.88% 1,946,631,916$       

 Residential 835,699,639$           931,230,278$           (95,530,639)$         11.43% (48,380,793)$          (24,190,397)$             (71,340,243)$         8.54% 2.89% 907,039,882$          
 Small C&I 295,776,513$           283,438,732$           12,337,781$           -4.17% 25,889,947$            12,944,973$              (607,192)$              0.21% -4.38% 296,383,705$          
 Large C&I 705,103,759$           699,364,703$           5,739,056$             -0.81% 34,250,496$            17,125,248$              (11,386,193)$         1.61% -2.43% 716,489,952$          
 Lighting 19,395,873$             32,598,202$             (13,202,329)$         68.07% (11,759,650)$          (5,879,825)$               (7,322,504)$           37.75% 30.31% 26,718,377$            

(0)$                          (0)$                             (90,656,132)$         

Notes:
50% Subsidy Reduction
Increase Capped at 1.3 times System Increase
MD limited to cost to revenue ratio of 1.25
RS Subsidy Reduction Target of 15%



AES Indiana 2025 Basic Rates Case
Cause No. 46258

Settlement Agreement Attachment B
Page 2 of 3

Settlement Agreement Revenue Allocation

A B

System Total

 Residential RS
 Secondary Small [1] SS
 Space Conditioning SH
 Space Conditioning - Schools SE
 Water Heating - Controlled CB
 Water Heating - Uncontrolled UW
 Secondary Large  SL 
 Primary Large  PL-HL 
 Process Heating  PH 
 Automatic Protective Lighting  APL 
 Municipal Lighting  MU1 

Notes:
[1] Includes new rate code MD (Small Metered Device)

50% Subsidy Reduction
Increase Capped at 1.3 times System Increase
MD limited to cost to revenue ratio of 1.25
RS Subsidy Reduction Target of 15%

System Total

 Residential 
 Small C&I 
 Large C&I 
 Lighting 

Notes:
50% Subsidy Reduction
Increase Capped at 1.3 times System Increase
MD limited to cost to revenue ratio of 1.25
RS Subsidy Reduction Target of 15%

6.35%
1.3  times System Increase First Iteration: Targets 1.3x

M N O P Q R

Max if Increase 
capped at 1.3x 

System Increase
Classes Over Cap Classes Under 

Cap
Additional 
Mitigation

Interim Revised 
Deficiency

Classes Under Cap

53,066,256$           (18,273,987)$       -$                         18,273,987$           (53,066,256)$         -$                              
13,773,825$           -$                         15,801,037$        (7,478,742)$            (5,408,729)$           8,322,295$               
4,836,083$             -$                         2,054,419$          (972,371)$               (3,754,035)$           1,082,048$               

132,481$                -$                         257,551$             (121,901)$               3,169$                    135,650$                  
4,048$                    (9,997)$                -$                         9,997$                    (4,048)$                  -$                              

10,525$                  (605)$                   -$                         605$                       (10,525)$                -$                              
25,698,870$           -$                         16,098,311$        (7,619,443)$            (17,220,003)$         8,478,867$               
18,891,970$           -$                         17,066,456$        (8,077,673)$            (9,903,187)$           8,988,783$               

182,682$                -$                         222,563$             (105,341)$               (65,460)$                117,222$                  
587,864$                (1,664,036)$         -$                         1,664,036$             (587,864)$              -$                              
643,758$                (4,426,845)$         -$                         4,426,845$             (643,758)$              0$                             

(24,375,470)$       51,500,336$        -$                        (90,660,696)$         27,124,866$             
(4,564)$                   Change in Other Revenue -$                            

Total Revenue Deficiency (90,656,132)$          

0
Max if Increase 
capped at 1.3x 

System Increase
Classes Over Cap Classes Under 

Cap
Additional 
Mitigation

Interim Revised 
Deficiency

Classes Under Cap

53,066,256$           (18,273,987)$       -$                         18,273,987$           (53,066,256)$         -$                              
18,756,962$           (10,602)$              18,113,006$        (8,562,411)$            (9,174,168)$           9,539,993$               
44,773,522$           -$                         33,387,330$        (15,802,457)$          (27,188,650)$         17,584,872$             
1,231,622$             (6,090,881)$         -$                         6,090,881$             (1,231,622)$           0$                             

(24,375,470)$       51,500,336$        -$                            (90,660,696)$         27,124,866$             



AES Indiana 2025 Basic Rates Case
Cause No. 46258

Settlement Agreement Attachment B
Page 3 of 3

Settlement Agreement Revenue Allocation

A B

System Total

 Residential RS
 Secondary Small [1] SS
 Space Conditioning SH
 Space Conditioning - Schools SE
 Water Heating - Controlled CB
 Water Heating - Uncontrolled UW
 Secondary Large  SL 
 Primary Large  PL-HL 
 Process Heating  PH 
 Automatic Protective Lighting  APL 
 Municipal Lighting  MU1 

Notes:
[1] Includes new rate code MD (Small Metered Device)

50% Subsidy Reduction
Increase Capped at 1.3 times System Increase
MD limited to cost to revenue ratio of 1.25
RS Subsidy Reduction Target of 15%

System Total

 Residential 
 Small C&I 
 Large C&I 
 Lighting 

Notes:
50% Subsidy Reduction
Increase Capped at 1.3 times System Increase
MD limited to cost to revenue ratio of 1.25
RS Subsidy Reduction Target of 15%

Second Iteration: Targets MD (within SS) Revenue to Cost Ratio 1.25 Final Iteration: Targets 15% Residential Reduction
S T U V W X Y Z AA AB AC AD AE AF

Additional 
Mitigation

Pre-Final Revised 
Deficiency

Pre-Final 
Rate Incr.

Pre-Final Revenue 
Requirement

Mitigation
Current 
Subsidy 

Eliminated (%)

Revenue to 
Cost Ratio

Additional 
Mitigation

Final Revised 
Deficiency

Final Rate Incr. Final Revenue 
Requirement

Total 
Mitigation

Current 
Subsidy 

Eliminated (%)

Revenue to 
Cost Ratio

-$                         (53,066,256)$         6.35% 888,765,895$           (42,464,384)$       12.23% 0.95 (1,340,717)$      (54,406,972)$    6.51% 890,106,611$        (41,123,667)$    15.00% 0.96
(1,400)$                (5,407,328)$           2.49% 222,708,250$           19,209,329$        18.10% 1.09 288,517$          (5,118,811)$      2.36% 222,419,733$        18,920,812$     19.33% 1.09

(182)$                   (3,753,853)$           4.93% 79,913,601$             1,999,148$          2.67% 1.03 103,528$          (3,650,325)$      4.79% 79,810,073$          1,895,621$       7.71% 1.02
(23)$                     23$                         0.00% 2,086,317$               327,543$             19.12% 1.19 -$                      23$                   0.00% 2,086,317$            327,543$          19.12% 1.19

-$                         (4,048)$                  6.35% 67,794$                    (19,348)$              -3.46% 0.78 -$                      (4,048)$             6.35% 67,794$                 (19,348)$           -3.46% 0.78
-$                         (10,525)$                6.35% 176,282$                  (3,160)$                38.17% 0.98 -$                      (10,525)$           6.35% 176,282$               (3,160)$             38.17% 0.98

(1,427)$                (17,218,576)$         4.25% 421,930,310$           15,371,514$        0.87% 1.04 546,608$          (16,671,968)$    4.12% 421,383,702$        14,824,906$     4.40% 1.04
(1,512)$                (9,898,506)$           3.33% 307,413,606$           17,292,774$        6.22% 1.06 398,252$          (9,500,253)$      3.19% 307,015,354$        16,894,521$     8.38% 1.06

(20)$                     (65,440)$                2.27% 2,942,365$               257,289$             15.35% 1.10 3,812$              (61,629)$           2.14% 2,938,554$            253,478$          16.60% 1.09
-$                         (587,864)$              6.35% 9,845,688$               (3,572,697)$         6.41% 0.73 -$                      (587,864)$         6.35% 9,845,688$            (3,572,697)$      6.41% 0.73

(0)$                       (643,758)$              6.35% 10,781,808$             (8,398,010)$         -5.74% 0.56 -$                      (643,758)$         6.35% 10,781,808$          (8,398,010)$      -5.74% 0.56
(4,564)$                (90,656,132)$         4.88% 1,946,631,916$        0$                        1.00 (0)$                    (90,656,132)$    4.88% 1,946,631,916$     -$                  1.00

1,340,717$       << Additional Mitigation Needed to meet RS Subsidy Reduction Target of 15%

Additional 
Mitigation

Pre-Final Revised 
Deficiency

Pre-Final 
Rate Incr.

Pre-Final Revenue 
Requirement

Mitigation
Current 
Subsidy 

Eliminated (%)

Revenue to 
Cost Ratio

Additional 
Mitigation

Final Revised 
Deficiency

Final Rate Incr. Final Revenue 
Requirement

Total 
Mitigation

Current 
Subsidy 

Eliminated (%)

Revenue to 
Cost Ratio

-$                         (53,066,256)$         6.35% 888,765,895$           (42,464,384)$       12.23% 0.95 (1,340,717)$      (54,406,972)$    6.51% 890,106,611$        (41,123,667)$    15.00% 0.96
(1,605)$                (9,175,732)$           3.10% 304,952,245$           21,513,513$        16.90% 1.08 392,045$          (8,783,687)$      2.97% 304,560,200$        21,121,468$     18.42% 1.07
(2,959)$                (27,182,522)$         3.86% 732,286,281$           32,921,577$        3.88% 1.05 948,672$          (26,233,850)$    3.72% 731,337,609$        31,972,905$     6.65% 1.05

(0)$                       (1,231,622)$           6.35% 20,627,495$             (11,970,706)$       -1.79% 0.63 -$                      (1,231,622)$      6.35% 20,627,495$          (11,970,706)$    -1.79% 0.63
(4,564)$                (90,656,132)$         4.88% 1,946,631,916$        0$                        1.00 (0)$                    (90,656,132)$    4.88% 1,946,631,916$     (0)$                    1.00



AES Indiana 2025 Basic Rates Case
Cause No. 46258 

Settlement Agreement Attachment C
Page 1 of 1AES Indiana

Demand Factors Used in Rate Adjustment Mechanisms
AES Indiana Confidential Workpaper BR-1.0C-R

Current Proposed Change Current Proposed Change

Demand Allocation Factors based on 12 CP Generation in COSS Demand Allocation Factors based on 12 CP Generation in COSS

Residential 44.0% 45.53% 1.52% Residential 44.0% 45.53% 1.52%

Small C&I 14.39% 15.08% 0.69% Small C&I 14.39% 15.08% 0.69%

Large C&I - PL Large C&I - PL
Large C&I - HL Large C&I - HL
Large C&I - Primary 17.31% 15.98% -1.33% Large C&I - Primary 17.31% 15.98% -1.33%

Large C&I - SL & PH Large C&I - SL & PH
Large C&I - Secondary 24.06% 23.18% -0.88% Large C&I - Secondary 24.06% 23.18% -0.88%

Large C&I - Total 41.37% 39.17% -2.21% Large C&I - Total 41.37% 39.17% -2.21%

Lighting 0.24% 0.23% -0.01% Lighting 0.24% 0.23% -0.01%

Total 100.00% 100.00% 0.00% Total 100.00% 100.00% 0.00%

ECR OSS, CAP, RTO



AES Indiana 2025 Basic Rates Case
Cause No. 46258

Settlement Agreement Attachment D
Page 1 of 1

AES Indiana
Revenue Percentages
Test Year Ended December 31, 2026

TDSIC Allocation Factors
(A) (B) (C) (D) (E) (F) (G) (H)

Rate Class Rate Code(s) Total Revenue 
Requirement Percent

Class Revenue 
Allocation - 

Transmission
Percent

Class Revenue 
Allocation - 
Distribution

Percent

Residential RS, RC, RH 890,106,611$                    45.73% 46,595,338$                    41.78% 221,680,708$            58.77%
Small C&I SS, SH, SE, CB, UW 304,560,200                      15.65% 18,354,391                      16.46% 59,886,172                15.88%
Large C&I - Secondary SL, PH 424,322,255                      21.80% 27,012,119                      24.22% 61,389,673                16.28%
Large C&I - Primary PL, HL 307,015,354                      15.77% 19,398,697                      17.39% 33,021,117                8.75%
Lighting APL, MU1 20,627,495$                      1.06% 160,850$                         0.14% 1,200,725$                0.32%

TOTAL SYSTEM 1,946,631,916$                 100.00% 111,521,395$                  100.00% 377,178,395$            100.00%

Rate Code Allocations
(A) (B) (C) (D) (E) (F) (G) (H)

Rate Class Rate Code Total Revenue 
Requirement Percent

Class Revenue 
Allocation - 

Transmission
Percent

Class Revenue 
Allocation - 
Distribution

Percent

Residential Service (Rate RS) - Codes RS, RC, RH RS 890,106,611$                    45.73% 46,595,338$                    41.78% 221,680,708$            58.77%
Secondary Service (Small) (Rate SS) SS 222,075,425                      11.41% 12,879,476                      11.55% 44,410,996$              11.77%
Municipal Device (Rate MD) MD 344,308                             0.02% 7,061                               0.01% 184,591$                   0.05%
Electric Space Conditioning-Secondary Service (Rate SH) SH 79,810,073                        4.10% 5,315,145                        4.77% 14,873,754$              3.94%
Electric Space Conditioning-Schools (Rate SE) SE 2,086,317                          0.11% 143,187                           0.13% 355,346$                   0.09%
Water Heating-Controlled Service (Rate CB/CW) CB 67,794                               0.00% 2,004                               0.00% 18,378$                     0.00%
Water Heating-Uncontrolled Service (Rate UW) UW 176,282                             0.01% 7,519                               0.01% 43,107$                     0.01%
Secondary Service (Large) - (Rate SL) SL 421,383,702                      21.65% 26,840,860                      24.07% 60,859,959$              16.14%
Primary Service (Large) - (Rate PL) PL 124,707,553                      6.41% 8,282,338                        7.43% 16,590,305$              4.40%
Process Heating (Rate PH) PH 2,938,554                          0.15% 171,259                           0.15% 529,714$                   0.14%
High Load Factor (Rate HL-1) (Primary Distribution) HL1 142,038,626                      7.30% 8,202,715                        7.36% 16,430,812$              4.36%
High Load Factor (Rate HL-2) (Sub transmission) HL2 18,873,896                        0.97% 1,554,999                        1.39% -$                           0.00%
High Load Factor (Rate HL-3) (Transmission) HL3 21,395,279                        1.10% 1,358,645                        1.22% -$                           0.00%
Automatic Protective Lighting - APL APL 9,845,688                          0.51% 102,962                           0.09% 626,769$                   0.17%
Municipal Lighting MU-1 MU1 10,781,808$                      0.55% 57,888$                           0.05% 573,956$                   0.15%

TOTAL SYSTEM 1,946,631,916$                 100.00% 111,521,395$                  100.00% 377,178,395$            100.00%
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