Credit Profile

As of February 10, 2023

Focused on Investment-Grade ratings

= FFO/Debt target of ~14%-15%

= Remain focused on lowering FE Corp. Holdco debt as a
percentage of total Balance Sheet debt

= Long-term aspiration to be a BBB company

S&P Global BRSSO 1[e]e]

Ratings 12% FFO/Debt upgrade threshold™

Ba1, Positive Outlook
MOODY'S a1, Positive Outloo

11% CFO pre-WC/Debt upgrade threshold @)

. BBB-, Stable Outlook
Fitch

5.5x FFO Leverage upgrade threshold

(Senior Unsecured)
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Strong Liquidity

Available Liquidity: $4.3B, includes ~$225Vi of cash and
2 s'J equivalents

5 {-“/OJ‘/MJJ rr-J_IJr facilities; committea througn
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[eber 16,

Tx Op Co's $850M

NJ $500M Utilities & Transmission Companies:

PA $950M

OH $800M FE COI'p:

FE Corp & FET, LLC L7 I 8 K&
$1,000M

All Utilities and Transmission Companies are Investment-Grade at all 3 Rating Agencies

S&P could raise the ratings on FE over the next 12-24 months if: Upon close of the FET minority stake sale the company uses proceeds in a credit supportive manner, such that FFO to debt is consistently
above 12% or FE meet its obligations under its DPA. (2/10/23 Credit Opinion)
Moody’s rating upgrade could be considered if FirstEnergy's financial profile strengthens, including cash flow from operations before changes in working capital (CFO pre-WC) to debt above 11%, on a

sustained basis and its improved business risk profile is maintained. In addition, the regulatory environments in all of its jurisdictions remain stable and the company demonstrates more of a track record of
sound corporate governance and internal controls, a rating upgrade could be possible. (11/20/22 Credit Opinion)
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