
Key Updates 
• Extended maturity date by one year to Oct. 2027

• Increased total capacity to $5.65B (from $4.5B)

• Added two new facilities ($1B FET, LLC & $150M
KATCo)

FET LLC, $1,000 

FE Corp, $1,000 

PA, $950 

Tx Op Co's, $850 

OH, $800 

NJ, $500 
WV & MD, $400 
KATCo(4) , $150 
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(1) 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 meets its 
obligations under its DPA. (10/4/23 Credit Opinion)

(2) Moody’s rating could be upgraded if the FET sale transaction closes, proceeds are used to pay down debt and Moody’s expects FirstEnergy's financial metrics to improve such that CFO pre-WC to debt will be above 11% on a sustained
basis. Also, any rating upgrade would be predicated on the regulatory environments in its jurisdictions remaining stable; and no new, material, unexpected negative developments associated with any of the remaining external
investigations. (11/09/23 Press Release)

(3) KATCo is awaiting a rating from S&P due to it being a new company and not having debt history
(4) KATCo may not draw on the KATCo Credit Facility until the satisfaction of certain conditions, including the availability of first quarter financial statements, which are expected to be completed during 2Q 2024.

FE Corp: 2.5x interest coverage ratio

Utilities & Transmission Companies: 
65% debt-to-capitalization ratio

Total: $5.65B

• FFO/Debt target of 14%-15%
• Remain focused on lowering FE Corp. Holdco debt to < 20%

of total Balance Sheet debt by 12/31/26
• Long-term aspiration to be a BBB company

Ba1, Review for Upgrade
11% CFO pre-WC/Debt upgrade threshold (2)

BBB-, Stable Outlook
5.5x FFO Leverage upgrade threshold

Focused on Investment-Grade ratings

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

Strong Liquidity

• Available Liquidity: $4.6B, includes ~$118M of cash and cash
equivalents

• $5.65B Revolving credit facilities; committed through Oct. 2027

BB+, Positive Outlook
12% FFO/Debt upgrade threshold(1)

FET, LLC: 75% debt-to-capitalization ratio
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