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Preface

At the National Public Utilities Council (NPUC), we believe timely, transparent
data is essential for driving real progress toward a decarbonized future.,
That's why this Spring 2025 Utility Decarbonization Report is different.

In the past, we waited to report until all utility data was in — often leaving us
analyzing data that was nearly two years old. This time, we're doing things
differently. Instead of waiting for every piece of data to arrive, we're sharing what
we have now — the most complete and up-to-date picture available, using
2023 data collected as of January 2025. By reporting on a rolling basis, we can
help utilities, policymakers, and stakeholders act sooner and more confidently.

We know not all utilities report on the same timeline. Some are extremely
diligent, while others take longer. To address this, we're introducing a second
report this year: the Fall 2025 Utility Decarbonization Report. This fall edition
will capture the remaining 2023 data and any available 2024 data, helping us
close the data gap and stay more current.

You'll also notice this report is more focused than our previous

reports. Here, we're zeroing in on the key metrics that matter
most, with refined methodology and sharper insights.
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Methodology

How the Utility
Decarbonization
Index is Scored

This iteration of the Annual Utility Decarbonization Index uses 2023
data to track the decarbonization progress of the largest U.S. I0Us*
using the following metrics. Its aim is to rank companies not based
on how close they are to net zero but on how well they are doing in
their efforts to get there in comparison to the others.

*10Us were ranked by total owned and purchased generation in MWh, combined.

Utilities with less than 2 million MWh of owned generation were excluded from the report.

Interim goal Ultimate goal Reported Progress

50% reduction in Scope 1 Net zero Scope 1and 2 Minimum 38% reduction in all
and 2 emissions and emissions and a minimum Scopes between 2005-22, or
minimum 20% reduction in 70% reduction in Scope 3 45% reduction in Scopes 1and
Scope 3 emissions by 2030. emissions by 2050. 2 between 2005-22.

* NEW IN 2025
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The 2025
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Utility Decarbonization Index

|IOUs are evaluated against six metrics based on their 2023 reports,
which are then averaged to find their overall decarbonization score.
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Metric Ol

y a ,

o a 2 o /’ J}":}:/*; AFE “ € PSEG was excluded from the
/ A id ring quintiles and a d

Emissions 2 A2 o oG ot oo

outlier status stemming from
Measures each utility’s absolute

the unreported emissions of the
Kalaeloa Cogeneration Plant.

CO, emissions from owned and

purchased electricity generation.

BerxsHire HaTHAaway
ENERGY

52.4M

Key Takeaways
. Algonquin
Metric Tons of Total CO; gond - |
Emissions From Owned * 2. OM » Total emissions from included
. ] utilities are down approximately
and Purchased Generation 7.0% year-over-year from 1.08 billion
Score

’ metric tons of 002 to 1.03 billion.

& OTTERTAIL » Two of the largest-emitting IOUs in
VoeonTa TN 2022, Duke Energy and Vistra,

36.5-54.8M metric tons 3 NorthWe%Eeerrgr; 3.1M decreased their emissions by 8.8%
4.0M and 8.9% in 2023, respectively.

AivisTA
4.3M

1

This metric is based
on Scope 1and Scope 3
emissions, with emissions
from purchased electricity
now reported under Scope 3.

Emissions from owned generation (Scope 1) Emissions from owned generation (Scope 1)

* Represents CO2z-equivalent emissions Emissions from purchased generation (Scope 3)

Does not report purchased power emissions Does not report purchased power emissions
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Metric 02

Emissions
Intensity

Measures how many metric

tons of CO,, each utility X
emits per MWh of owned and

purchased electricity generation.

PSEG was excluded from the scoring
quintiles and assessed a one-point
penalty due to its outlier status stemming
from the unreported emissions of the

o

— NEXTera

. =~ Constellation ENERGCY 22
Metric Tons of CO: Per
MWh of Ovned and
Purchased Generation

nationalgrid

FORTIS..

*

[\" DUKE

@ Xcel Energy ENERGY

Data updated January 2025.
* Represents CO2-equivalent emissions
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FirstEnergy DTE — —
CLECO o

@ x

nrg

KiSource transdita
7 MGe
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Key Talkeaways

» Total emissions intensity from all
included utilities is down approx.
10% from the previous year.

» The two companies with the
lowest emissions intensities,

o &H © (W Avangri

both rely on carbon-free sources
for 80% or more of their owned
electricity generation.
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Metric O3

Emissions

per Customer

Measures how many metric tons of CO,,
each |OU emits per residential customer
equivalent (RCE) from their owned and
purchased generation.

Each commercial customer is equivalent to
/ residential customers and each industrial
customer is equivalent to 89 based on

national averages.

Score
2.3-4.6 metric tons 4
4.6-6.9 metric tons 3

* Represents CO2-equivalent emissions

Reports commercial and industrial customers as one
number. RCE calculation assumes all as commercial
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quintiles and assessed a one-point
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This page presents the bottom
19 companies by ranking.

Key Takeaways

» Onaverage, the IOUs included in
this metric emitted 5.3 metric tons
of CO, per RCE in 2023, down 7.0%
from 5.7 metric tons in 2022.

» The top two companies for this metric,
PSEG and Avangrid, generate the bulk
of their electricity from nuclear and
wind power plants, respectively.

Not Available
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mwy I s =

PN I\@Resources
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Metric 04

Fuel Mix

Measures the share of carbon-
free owned electricity generation
in each utility’s portfolio.

Key Takeavways

» Coal generation declined by
3.8% relative to 2022, mostly
replaced by natural gas, as its
generation increased by 3.2%.

» Nuclear generation increased
by 0.8% from 2022, marking
the highest growth among
low-carbon sources.

» The total number of utilities that
scored above 2 decreased from the
previous year from 16 to 14, while
the number of utilities that scored
5 remained unchanged at 4.
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Share of Carbon-Free
Sources in Owned
Electricity Generation

Nuclear & Renewables

Score
60-80% 4

40-60%

3
N El

* Includes purchased power

Unclear if total is only
owned or owned + purchased

100.0%

5 PSEG

=

a—
A—

88.6%

Constellation

X
N
© XX
8 K
o
(0'0)
X
N
()]
©
I O\o
30
[o}
[o}
8 c 3
gi':‘;%
@ O o
z c| 3
T 558
a1 _0’%)
<
=
o

54.2%

NEXTera
ENERGY 22 °

SJEnson €@

51.3% ¥

50.0%

*
? 29 3

™

<
®§§2£
> £ wm L
a5 W

N

41.1%

ISTA @

ii
{~ DUKE
S’ ENERGY

o
y-—_11J

39.4%

Total Electricity Generation

Solar

-

Total:

2.3BMWh

875M
Natural Gas
_/\\_
T\ 32M
Other

by Source (MWh)
4M 5M
Other  Geothermal Hydro
S
=1l
EEI AN
’LSSS_J _ =
X
S 2 X
@ N & T ¥ x
8 3 3 &
!m [
- N 2 > W
o) s! P o))
- @ gy 5k
(] E 5#2 g "E ﬂ
—1
@ A‘§ o o
< 7\ 5 @
7 c
o

28.9%

A Southern Company

42% of total generation

2
S
[«)
g & ¥
N N9
N3
! |
£ W
u 0}
g[ EE
v
-~

23.3% X

22.2%

x Alliant
Energy

rce QUEID 222%

-7

Carbon-free sources

21.0%

S
G
>
Ood
N\

X
Q
(0 0]
=

Fossil fuels 58% of total generation

4>

X
=
00
—

11.7%
11.5%

O 152%

@ 1.1%

(3) SEMPRA @ 0.1%

\\/{
CLECO O 21%

conEdison @ 0.0%

CenterPoint
GW @ 2.5%
FirstEnergy @ 0.0%

a> /] : ki
v /8, 528 > i
= &/ 33 0! [§ I.Il1 Evy
H [ ] 'E - n
= QU (
O = g
it S i
S

=

Y

01The U.S. Utilities Decarbonization Index 12



Metric O5

Decarbonization Goals

B | Included Not included
or differentiated
Baselines
INTERIM GOAL

50% reduction in Scope

1and 2 emissions and minimum
20% reduction in Scope

3 emissions by 2030

or

70-80% reduction in Scope
1and 2 emissions by 2030
(No mention of Scope 3)

ULTIMATE GOAL

Net zero Scope 1and 2 emissions
and a minimum 70% reduction in
Scope 3 emissions by 2050

REPORTED PROGRESS
TOWARD NET ZERO

38% reduction in all Scopes
between 2005-22

or

45% reduction in Scopes
1and 2 between 2005-22

oPsEG @ co,

_| EDISON CcO

INTERNATIONAL 2

A Y
SRR !,
AN e LA
o
T
..~~
DN
~
“

(3) SEMPRA Q GHG

HH © CO,eq

transc @ CO,

GOALTYPE ——

INTERIM GOAL

Same as
ultimategoal |

v80% =
by 2030 1 2
vi0% = =
by 2035 1 2
vbO0% =m =
by 2030 1 2
vO 0% = =

Scopel1&?2, 1 2
by 2030

v25%
Scope 3,
by 2030

v 75% H N
by 2026 1 2

Tracks each utility’s interim greenhouse gas reduction goal, ultimate
net-zero target, and reported progress toward net zero. Companies

aligned with our set baselines receive a 50% score of 2.5, and the

rest are comparatively scored based on their ambition and progress.

The scoring for this metric involves subjectivity due to the variations in
goal structures, targets, timelines, and reporting practices across utilities.

Net-zero
by 2030

Net-zero
by 2045

Net-zero
by 2050

Net-zero
by 2050

Net-zero
by 2040

Net-zero
by 2045

REPORTED PROGRESS

LI
1 2

il |~
«ll | -l <N

~
« il

~
«

- .
1 2 3

Scopes included

v87% W H N
2020-2023 1 2 3
vi1% EHN
2005-2023 1 2 3
v09% H H N
20102023 1 2 3
v6/% EHH N
2020-2023 1 2 3
v2/% W N

Scopel1&2, 1 2 3
2015-2023

v19%

Scope 3,
2015-2023

v66% N =

2015-2023 1 2 3
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] incided [ Notincuded GOALTYPE INTERIM GOAL

. Scopes included Score
nrqg @ Co-eq v50% Netzero Wi W +v58% MMM 30

g 2 by 2025 carbonemissions o 3 2014-2023 1 2 3

by 2050
/PGE GHG v80% Net-zero [ H +v19% E NN 2.

/ 8

\ by 2030 by 2040 1 2 3 2012-2023 1 2 3

(0)

NiSource € GHG v90% Net-zero il Wl v72% W B 28

by 2030 by 2040 1 2 3 2005-2023 1 2 3

. - el - o

Interim goall appllles to emissions @ @ CO.-eq v100% 2%55)006/&:?2 e E v28% N 27

from electric business onIy. 2 by 2040 busi,ness 1 2 3 2005-2023 1 2 3
aes @ co, Netzero Netzero M W W +16% N H N ‘

2 by 2040 by 2050 1 2 3 2022-2023 1 2 3
{ BN @) GHG v80% Net-zero @ ll v68% 1 H B ‘

POWER by 2030 by 2045 1 2 3 2005-2023 1 2 3
Dentergy @ GHG v50% Net-zero i il @ v29% H H N ‘

by 2030 by 2050 1 2 3 2000-2023 1 2 3

by 2030 by 2050 1 2 3 2005-2023 1 2 3

o) 100% carbon (o)

suso @ co, v80% oo, WEE v60% WHE g3

by 2035 2040-2050 1 2 3 2005-2023 1 2 3
‘:Emera @ CO, v 55% Net-zero @ @ M +v47% i & B ‘

by 2025 by 2050 1 2 3 2005-2023 1 2 3
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N Scopes included Score
o et-zero )
)) evergy @ Coz 770/0 carbon emissions . . . 753/0 . . ‘
by 2030 by 2045 1 2 3 2005-2023 1 2 3
’ Dominion N/A Not available Net-zero . . . 754% . . . .
f Energy @ / by 2050 1 2 3 2005-2023 1 2 3
MG @ co, v80% Net-zero W W W +v40% N N = ‘
ENERGY by 2030 by 2050 1 2 3 2005-2023 1 2 3
%%gy Group co, v80% Net-zero @ +54% N B ‘
by 2030 by 2050 1 2 3 2005-2023 1 2 3
DTE® co v65% Net-zero W W +v43% EHNE ‘
by 2028 by 2050 1 2 3 2005-2023 1 2 3
o Retire 95% (o)
OG'/E @ GHG 750/0 of fossil-fuel . . . 763/0 . . . ‘
by 2030 generation by 2050 1 2 3 2005-2023 1 2 3
i Same as - oE N 1% o =
Avanarid CcO : Net-zero v 170
((‘ 9 @ 2 ultimate goal by 2030 1 2 3 2020 1 2 3
VISTDA @) CO,eq v60% Net-zero M W Il +50% N & BN 19
- - by 2030 by 2050 1 2 3 2010-2023, 1 2 3
scope 1
v1%
2018-2023,
scope 2
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] included [ Not ncluded GOALTYPE INTERIM GOAL
Scopes included Score
Algoanin @ |ntensity 745% H B Net-zero . . . 741% . . . ‘
by 2030 1 2 3 by 2050 1 2 3 2017-2023 1 2 3
= Constellation ) €O, v95% = = Netzero M W B v49% ® H N 18
Scope 1 1 2 3 by 2040 1 2 3 2013-2023 1 2 3
by 2030 emissions intensity
v 65%
Scope 2
by 2030
Carbon
FrstEnergy € N/A o aboh W mm v84% EEN 18
1 2 3 by2050 1 2 3 20052023 1 2 3
HEl @ o +70% ® 1 ® Netczero MEE +26% mEE @
—_—~— by 2030 1 2 3 by2045 1 2 3 2005-2023 1 2 3
NEXTera . (o) _ o)
—~ by 2030 1 2 3 by 2045 1 2 3 2005-2023 1 2 3
d5DUE co, v50% = Netzero W M W +48% W H N 18
by 2030 1 2 3 by 2050 1 2 3 2005-2023 1 2 3
(0) (0)
PINNACLEWEST @) CO,eq Y/0% = m Net-zero M W l +35% N H N ‘
by 2032 1 2 3 by 2050 1 2 3 20052023 1 2 3
(o) (o)
A soutremcompry @) GHG  v50% m Netzero MMM +v49% mmm @
by 2030 1 2 3 by 2050 1 2 3 2007-2023 1 2 3
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8| noluded [ Not incluced ST -
i Score
W Scopes included
AV
>//1Amere” @ GHG v60% H B Net-zero W [u v37% HENR ‘
by 2030 T 3 = by2045 1 2 3 2005-2023 1 2 3
v85% = =
by 2040 1 2 3
0° v 97% o
& OTTERTAIL co, vo0% = oo ®WEE v39% EEN
W CORPORATION by 2030 1 2 3 1 2 3 20052023 1 2 3
W EmameHaaney @y €O, v50% Nospecicd  Netzero MM v34% HE M is
by 2030 1 2 3 by2050 1 2 3 2005-2023 1 2 3
@ intensity v40% = m  ~70% WEE v22% HHEN is
by 2030 1 2 3 by2040 4 5 3 2005-2023 1 2 3
nationalgrid € GHG v60% = = Net-zero M Wl v12% N = N 15
by 2030 1 2 3 by2050 1 2 3 20182023 1 2 3
A Allant @) gHG  v50% m Netzero WM +v38% mmm @
9y by 2030 1 2 3 by2050 1 2 3 2005-2023 1 2 3
@oonedison @ GHG v85% m Netzero W M M +v20% HH N @
by 2040 1 2 3 by2050 1 2 3 2005-2023 1 2 3
FORTIS. @ GHg v90% = Net-zero @ +v33% EHEHE ‘
by 2030 1 2 3 by2050 1 2 3 20192023 1 2 3
—\\64 co, v60% = Net-zero @ v24% W H N ‘
CLEC by 2030 1 2 3 by2050 1 2 3 20212023 1 2 3
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HRI Ve R

Included

Not included

NormWestem @ CO,-eq

nergy

PN I\@Resources @ N/A

PUGET
SOUND CO2
ENERGY

CenterPoint
¢ Energy @ GHG

AZivista @ CO,

GOALTYPE

Not available

Not available

Not available

Not available

Not available
same as
ultimate goal

INTERIM GOAL

—h

Net-zero W N
by2050 1 2

« [l

free generation

100% carbon- .
by 2040 1

~ [l
« [l

100% clean . . .
1 2 3

electricity supply
by 2045
Net zero
by 2035 ! ’ E
100% clean
electricity . . .
by 2045 1 2 3
Key Takeaways

REPORTED PROGRESS

v35% EHHE
R

2008-2023 1

v31% EHN
2 3

2005-2022 1

429% HENR
2 3

2021-2023 1

v23%

2019-2023

EEN
1 2 3

428% HHENR
2 3

2005-2023 1

» 66% of the included IOUs have not factored Scope 3
emissions into their ultimate decarbonization goals.

» While many companies report the yearly progression
of their emissions, many do not report progress within
the context of their set decarbonization goals.
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17,261%

Total 5-Year CAPEX, 2019-2023 Q
)

Metric 06

Normalized
Emissions :
Reduction per e e e

mggm ~ outlier status stemming from the unreported From 2019 to 2023, NextEra Energy j
BI I I Ion I nveSted - emissions of the Kalaeloa Cogeneration Plant. invested nearly $87B—more than any | | | | :
| | | | | | other utility and exceeding the entire » More than 70% of all utilities
| | | | | nominal GDP of Rhode Island in 2024 achieved positive emissions
5 5 5 5 5 ﬁ reduction per billion dollars in CAPEX.

Key Takeaways

The normalized decline in CO- emissions
from owned and purchased generation per | 5 | | | | | | | | 3 | | | | | | | | | | | | | | | | | |
billion dollars in CAPEX from 2019-2023. NRG Energy, Transalta, and Cleco Powerwere . » Theaverage NERBI across all utilities
| outliers with high emissions reductions, and was 0.056, indicating that while most
f were excluded while calculating the scoring utilities reduced emissions, the

quintiles for this metric to avoid skewing. efficiency of reductions relative to the
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An analysis of the fuel mix among
the largest U.S. public utilities
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U.S. Public Utilities

Fuel Mix
Ranking

Public power utilities are electricity
providers that are divisions of local
governments and are owned by the
communities they serve. They are highly
localized, not-for-profit, and an important
part of creating strong local economies.?

100.0%

84.0%

61.0%

Key Takeaways

» In 2023, 40.8% of the total
electricity generated by public
utilities came from carbon-free
sources, compared to 39.5% for
investor-owned utilities.®

These are the top 10 largest public utilities
by electricity generation based on the
latest available data for the year 2023.
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41.1%
37.0%

Share of Carbon-Free
Sources in Owned Electricity
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Gas Utilit
Spotlight

An analysis of gas-related emissions
from the largest U.S. gas utilities

GHG Emissions Ranking
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— H R Natural gas accounts for over 40% of U.S. electricity
U .s [] Gas Utl I Itles TOtaI generation annually, and gas utilities have an important
role to play in decarbonization.*

[ [ [
E m ISSIO“S Ra n kl ng This list shows gas-related emissions from the parent

Reported COZ-equivalent emissions, 2023 (Metric tons) companies of the largest gas providers in the country.
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About

NPU

The National Public Utilities Council

is a leading research organization dedicated to
driving progress in the decarbonization of power
generation. The council fosters collaboration
between public utilities, providing a platform for
sharing ideas and finding innovative solutions to
the challenges of reducing carbon emissions.

S 2 A

p)
NPUCs Goals
Y —
. _ _
— I
Share knowledge and Create a knowledge Gather research
experience across repository for utilities to and information
utilities and assist in use in pursuit of their for utilities.
lessons learned on decarbonization goals.

decarbonization efforts.

From championing practical solution-based roundtable discussions to being
a repository of knowledge and research for utilities, NPUC is pioneering the
decarbonization movement and forging new paths for utility decarbonization efforts.

Collaborators

A special thank you to the team members at, and friends of, the National Public Utilities Council, Motive
Power, and Visual Capitalist, who have contributed their time and expertise to create this body of work.

Authors/Research Design With thanks to

Selin Oguz Zack Aboulazm Angel Lance Kyle Loving
Ryan Bellefontaine Amy Kuo Denise Owusu Salina Vuong
Govind Bhutada Rosey Eason Jacqueline Samaniego
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