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At Big Rivers, we're setting 
sights on “New Horizons” for 
safety, resilient resources, 
reliability, and community 
that will position Big Rivers 
as one of the nation's leading 
generation and transmission 
cooperatives. 

NEW HORIZONS

FINANCIAL HIGHLIGHTS

CASH, CASH EQUIVALENTS & SHORT-
TERM INVESTMENTS 
(dollars in millions)

MARGINS FOR INTEREST RATIO 
(MFIR)
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(TIER)*
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Big Rivers Electric Corporation is a member-owned, not-for-profit, 
generation and transmission cooperative (G&T). 

We provide wholesale electric power and shared services to three 
distribution cooperative Member-Owners across 22 counties in western 
Kentucky. The Member-Owners are Jackson Purchase Energy Cooperative, 
headquartered in Paducah; Kenergy Corp, headquartered in Henderson; 
and Meade County Rural Electric Cooperative Corporation, headquartered 
in Brandenburg. Together, the Member-Owners distribute retail electric 
power to more than 120,000 homes, farms, businesses, and industries. 

Incorporated in June of 1961, the mission of Big Rivers is to safely deliver 
competitive and reliable wholesale power and cost-effective shared 
services desired by the Member-Owners. Business operations revolve 
around seven core values: safety, excellence, teamwork, integrity, Member 
and community service, respect for the employee, and environmental 
consciousness. Big Rivers owns and operates 936 MW of generating 
capacity from three power stations: Robert D. Green (454 MW), Robert  
A. Reid CT (65 MW), and D.B. Wilson (417 MW). The total power capacity  
is 1,114 MW, including contracted capacity from the Southeastern Power 
Administration (SEPA). High-voltage electric power is delivered to the 
Member-Owners over a system of 1,353 miles of transmission lines  
and 29 substations owned by Big Rivers. Twenty-five transmission 
interconnections link our system with several surrounding utilities.

Big Rivers is led by an experienced management team and is governed 
by a six-member board of directors. The board is comprised of two 
representatives from each Member-Owner. Big Rivers employs 
approximately 300 people at four locations in Kentucky, who actively 
contribute to the communities our Member-Owners serve. Continually 
focused on the needs and local priorities of our Member-Owners, Big 
Rivers provides shared services in areas such as information technology, 
mapping and planning, safety programs and training, economic 
development, an energy efficiency program, and customer support 
services. Big Rivers and the Member-Owners pledge to serve western 
Kentucky with integrity, accountability, innovation, and a commitment to 
community. Our priority has always been to keep the cost of electricity 
affordable and the reliability of service high.

MISSION: Big Rivers will safely deliver competitive and 
reliable wholesale power and cost-effective shared 
services desired by our Member-Owners.

VISION: Big Rivers will be viewed as one of the top 
G&Ts in the country and will provide services the 
Members desire in meeting future challenges.

ABOUT BIG RIVERS:

Today, the three Member-Owners of Big Rivers serve more than 120,000 
members in 22 western Kentucky counties.
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to three Member-Owner cooperatives—Jackson 
Purchase Energy Corporation, Kenergy Corp, and 
Meade County Rural Electric Cooperative Corporation. 
Western Kentucky witnessed the birth of cooperatives 
in the late 1930s, becoming one of the first regions in 
the Commonwealth to provide electric service to 
rural communities. As electricity for homes and 
industry continued to develop, these cooperatives 
realized the need for a local, long-term power 
supplier designed to keep costs low and service 
high. In 1961, these cooperatives established Big 
Rivers Electric Corporation in the small Ohio River 
city of Henderson, Kentucky. Big Rivers would serve 
the Member-Owners out of a downtown Henderson 
office building for more than six decades, generating 
power from local plants and delivering energy on a 

transmission system crossing 22 counties. Just as  
Big Rivers hit its 60th year, Kentucky’s shifting utility 
and infrastructure landscape would open up 
opportunities for a new home.

The decision to move Headquarters came after years 
of negotiation and research. Owensboro would offer 
a more central location to reach the entire service 
territory and better position the cooperative to support 
the rapidly growing industrial sector. City of 
Owensboro leaders would also provide a warm 
community welcome and incentives to aid in new 
construction. In early 2023, the doors to the new Big 
Rivers Headquarters in Owensboro would open to 
employees for the first time. This 47,000-square-foot, 
four-story facility would provide Big Rivers employees 

with more modern office and collaboration spaces  
to meet future utility needs. While the Headquarters 
location changed, Big Rivers’ guiding mission to  
the Member-Owners remained consistent. 2023 
would go on record as a year of significant  
progress for safety, resources, reliability, and 
community development.  

Safety would be one of the most important 
accomplishments for Big Rivers in 2023. For the first 
time in company history, all employees worked for 
one year without a single recordable incident or 
injury. Big Rivers has long prioritized its safety culture 
with employee-led initiatives and company recognition, 
but the recordable injury achievement pushed 
program results to new heights. One year after a 

CEO AND BOARD CHAIR LETTER 

As the nation grapples with a rapid generation 
source transition and increasing reliability 
concerns, Big Rivers is taking an “all of the 
above” approach to sustainability that 
prioritizes reliable baseload electricity.

Big Rivers Electric Corporation was founded more than sixty years ago to safely deliver reliable and affordable power 

2 Big Rivers Corporation 2023 Annual Report



devastating workplace accident, employees would 
strive for greater safety ownership for themselves 
and their coworkers. In late 2023, Big Rivers officially 
launched Mission Zero, celebrating the recordable 
injury feat and hoping to extend the tradition for 
future years. The energy industry often exposes 
employees to dangerous or harsh working conditions. 
However, Big Rivers continues to reach new safety 
milestones, including an industry-leading 13 years 
without a lost-time injury for Transmission employees. 
We could not be more proud of the continued safety 
success witnessed in 2023, with the addition of the 
58th Governor’s Safety and Health Award and the 
eighth consecutive Kentucky Employers’ Mutual 
Insurance (KEMI) Destiny Award.

Big Rivers Electric Corporation was created to be the 
local, reliable, and affordable source of rural power. 
One coal-fired Kentucky power plant would grow to 
several by the 1980s before evolving financial and 
environmental issues would require greater diversity. 
Following a significant load change in the 2010s, Big 
Rivers shuttered older units and invested in more 
efficient resources as part of an aggressive effort to 
restore the cooperative’s position. Today, Big Rivers is 
a powerful resource for financial stability and energy 
generation for the Member-Owner cooperatives, 
seeking to best serve the region with reliable operations 
and innovative technology. In 2023, Big Rivers built on 
a record of financial success and endeavors to drive 
down costs for Members. Net margins exceeded $37 
million in 2023 (pre-TIER credit), with $10.3 million set 
aside for 2024 Member bill credits.

Big Rivers is also taking bold steps to preserve key 
generation facilities, allowing power plants to 
continue valuable energy production while cutting 
emissions and saving Members money. As the nation 
grapples with a rapid generation source transition 

and increasing reliability concerns, Big Rivers is taking 
an “all of the above” approach to sustainability that 
prioritizes reliable baseload electricity. Big Rivers filed 
the latest Integrated Resource Plan in 2023, including 
a critical study supporting the company’s plans to 
retire older units and replace generation with a new, 
more efficient natural gas unit. Big Rivers also 
pursued an opportunity through the new Powering 
Affordable Clean Energy (PACE) Program, qualifying 
to apply for a RUS loan for a new 100 megawatt (MW) 
solar development in McCracken County.

In 2023, Big Rivers entered into a contract to sell 
gypsum, a byproduct from the Flue Gas 
Desulfurization process at Wilson Station. The contract 
purchases will be credited to the Environmental 
Surcharge, lowering the power plant’s variable 
operating costs. Big Rivers also successfully closed 
the first phase of the Wilson Station Landfill with  
a state-of-the-art synthetic liner and artificial turf 
system that will eliminate groundwater penetration 
and reduce annual maintenance costs.

Upgraded generation and operational facilities will be 
critical to maintaining high levels of Member service. 
Our region experienced another round of reliability 
tests in the summer of 2023, with temperatures 
nearing 100 degrees for several days and tight MISO 
conditions. Rolling outages and public appeals were 
avoided despite the excessive heat’s strain on the 
power grid. Big Rivers also improved on a stellar 
reliability record in 2023 by advancing engineering 
technology and transmission construction projects. 
Systemwide, Big Rivers finished the year with a 
System Average Interruption Duration Index (SAIDI) 
score of 1.404, equating to just over one minute of 
average outage time for all Member-Owners.

Western Kentucky is experiencing increasing interest 
in economic development, and Big Rivers is proud to 

play an active role in supporting the growth of our 
local communities. By offering a competitive energy 
rate, Big Rivers was able to help secure Pratt Paper’s 
decision to build a paper mill and corrugated box 
manufacturing plant in Henderson. These new 
facilities involve a capital investment of approximately 
$465 million and jobs for an estimated 320 full-time 
employees. Significant engineering and transmission 
upgrades were completed in 2023 to provide service 
for Pratt Paper and industry expansion near Paducah. 
In addition to opening the new Headquarters in 2023, 
Big Rivers broke ground on a new Transmission 
Operations Center in Owensboro. This state-of-the-
art facility will bring together Energy Control, 
Engineering, Transmission, and Substation 
employees in one location designed to enhance 
service and response during severe weather.

Big Rivers is marking this new chapter in the 
cooperative’s history with greater efforts to partner 
with surrounding communities and a desire to make 
our region a great place to live and work. We’re 
investing in programs that strengthen our workforce 
and develop leaders ready to face future challenges. 
The company is embracing change while keeping 
safe, reliable, and affordable power for our Member-
Owners at the core of everything we do. We’re setting 
sights on “New Horizons” for safety, resilient 
resources, reliability, and community that will position 
Big Rivers as one of the nation’s leading generation 
and transmission cooperatives.

Don Gulley 
President & CEO

Wayne Elliott 
Chair, Board of Directors
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The energy field often contains dangerous and 
unpredictable conditions, highlighting the significance 
of this remarkable milestone. In celebration of the 
new record, Big Rivers launched the Mission Zero 
campaign to encourage continued safety focus and 
injury prevention through the end of 2023 and beyond.

Safety has long been tied to Big Rivers’ mission, 
guided by a strong, employee-led safety culture and 
extensive workplace training. Above all, Big Rivers 
promotes safety as a way of life for every employee, 
reminding every person on every job that no operating 
condition or urgency of service can ever justify 
endangering actions. Mission Zero’s ongoing success 
through the remainder of 2023 was only possible 
thanks to our dedicated workforce and their unwavering 
support of safety education programs and initiatives 
identifying safety issues.

Big Rivers’ commitment to safety continues to result 
in positive outcomes, industry-leading milestones, 
and widespread award recognition. Transmission 
employees reached 13 years without a lost-time 
incident and eight years without a recordable 
incident in 2023, an exceptional safety record that 
surpasses most utilities. Big Rivers holds the title  
for the most Governor’s Safety and Health Awards, 
with Wilson Station earning one new award in 2023, 
bringing the companywide total to 58. Kentucky 
Employers’ Mutual Insurance (KEMI) also selected  
Big Rivers for an eighth consecutive Destiny Award, 
which highlights companies with robust safety programs 
and the lowest experience modification rates.  

SAFETY 

Big Rivers is setting new records for safety achievement. For the first time in 
company history, all locations reached one year without a recordable injury  
or incident in October 2023.

LOST-TIME INCIDENT RATE
Incident Rate = # of incidents X 200,000/# of hours worked

RECORDABLE INCIDENT RATE
Incident Rate = # of incidents X 200,000/# of hours worked
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Years without a 
lost-time incident 
and 8 Years without a 
recordable incident 
by Transmission 
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For the first time in  
Big Rivers’ history, all 
locations worked for 
one year without a 
single recordable 
incident or injury.

0
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Eighth consecutive year. 
The KEMI Destiny Award  
is given to the Kentucky 
companies with the lowest 
experience modification 
rates in the state. 

SAFETY MILESTONES:

Governor’s Safety and Health 
Award—More than any other 
entity in Kentucky.58TH

Years without a lost-time 
incident and 1 Year 
without a recordable 
incident by Wilson 
Station employees.

7

Years without a lost-time 
incident and 7 Years 
without a recordable 
incident by Headquarters 
employees.

12 2023 KEMI DESTINY 
AWARD WINNER
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More than six decades later, Big Rivers is still on a 
mission to supply safe and reliable energy from our 
diverse power portfolio and provide innovative services 
supported by solid financials. In 2023, the company 
continued to build on financial moves that benefit 
Members and maximize recent power plant projects.

Following a decade of change and recovery, Big Rivers 
is utilizing its financial strength to create valuable 
growth opportunities. Credit ratings remain above  
the investment-grade level, and careful lending  
and refinancing measures give the company greater 
flexibility to preserve existing power plants and 
construct new facilities. Members are also reaping 
the benefits of the cooperative’s stable financial 
position. Net margins exceeded $37 million in 2023 
(pre-TIER credit), with $10.3 million set aside for 2024 
Member bill credits.

Wilson Station has grown in profitability and 
sustainability following the $100 million scrubber 
upgrade project. The installation of the former Coleman 
Station scrubber at Wilson Station in 2022 was 
designed to improve plant efficiency and reduce 

environmental impact. In 2023, Big Rivers signed a 
contract to sell gypsum from Wilson Station. Gypsum 
develops as a byproduct during the power plant’s 
Flue Gas Desulfurization process, and the contract 
purchases will lower Wilson’s variable operating and 
landfill maintenance costs. Big Rivers successfully 
closed the first phase of the Wilson Station Landfill 
using a groundbreaking synthetic liner and artificial 
turf system that prevents groundwater penetration 
and reduces annual maintenance costs. Work on the 
Green and Reid ash pond closures began in 2023, 
moving toward a project completion date in 2024.

The success of Big Rivers relies on an efficient and 
diverse power portfolio. In 2023, the company filed 
the latest Integrated Resource Plan, detailing the 
need to retire older power plants and replace 
generation with a new Combined Cycle Unit in the 
near future. While Big Rivers continues to value its 
traditional power plants, the company has also 
embraced opportunities to incorporate new energy 
sources. Today’s “all of the above” portfolio features a 
mix of coal and gas generation, a long-term hydropower 
contract, and an upcoming contract for 160 MW of 
solar energy with Unbridled Solar. These generation 
portfolio diversification efforts have cut carbon 
emissions by 70% since 2005. Big Rivers has also 
qualified to apply for new Powering Affordable Clean 
Energy (PACE) lending that may lead to an additional 
100 MW solar energy project in McCracken County.

RESILIENT RESOURCES

Big Rivers emerged from three western Kentucky cooperatives seeking  
to provide their Members with a long-term and affordable power supplier. 

$37MM
NET MARGINS 

(PRE-TIER)  
IN 2023 

EXCEEDED

SUCCESS OF DIVERSIFICATION
Generation portfolio diversification efforts have 
cut carbon emissions by 70% since 2005. Big 
Rivers has also qualified to apply for federal 
loans that could lead to the construction of a 
100 MW solar project in McCracken County.
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Big Rivers successfully closed the first phase  
of the Wilson Station Landfill using a ground-

breaking synthetic liner and artificial turf 
system that prevents groundwater penetration 

and reduces annual maintenance costs.
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Gypsum develops as a byproduct during  
the power plant’s Flue Gas Desulfurization 
process, and the contract purchases will 
lower Wilson’s variable operating and  
landfill maintenance costs.
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The company sets high-achieving reliability targets 
for the system and individual Member-Owner 
cooperatives each year. Once again, Big Rivers 
successfully beat its ambitious goals, as the System 
Average Interruption Duration Index (SAIDI) hit 1.404 
for the entire transmission system, equating to 
roughly one and a half minutes of Member outage 
time in 2023. In addition, the Meade County RECC 
region SAIDI score remained at zero outage minutes 
for a second consecutive year. 

While Big Rivers celebrates the strides made in local 
reliability, the nation’s ability to sustain reliable 
energy year-round remains in question. National 
reliability organizations are sounding the alarm and 
detailing how the country’s current plant retirement 
pace, technology and transmission growth delays, 

and increasing energy demands strain the power grid 
more each year. The most significant test for 2023 
would come to the Midwest in August when 
temperatures across the region would soar to 100 
degrees and heat index readings would hit nearly 120 
degrees. In preparation for the widespread heat 
wave, MISO predicted closing in on a new record for 
grid energy demand. When the temperatures finally 
dropped, the region had navigated yet another tight 
situation without energy disruption. Big Rivers 
continues to participate in efforts to proactively 
inform lawmakers about the increasing demand on 
the nation’s power grid. The company is also creating 
resources to educate the public on grid issues and 
explain how Big Rivers’ 24-hour generation resources  
play a critical role in protecting reliable power service 
for western Kentucky.

Big Rivers’ success in reliability comes after several 
years of innovative engineering and transmission 
projects designed to speed up outage recovery.  
In addition to transmission system technology, Big 
Rivers continues to enhance reliability and outage 
recovery by focusing on right-of-way vegetation 
management, installing more ductile iron power 
poles, and replacing breakers and relays. Three new 
substations and major transmission engineering 
projects were added to the system in 2023 to support 
industrial growth. Big Rivers constructed  
a 7-mile, 161 kV transmission line to supply energy for 
the $500 Pratt paper mill in Henderson County and a 
three-mile, 161 kV transmission line to prepare for 
economic development in McCracken County.

RELIABILITY

Big Rivers’ desire to be a leader in energy reliability is pushing the company beyond recent records.

Excessive heat 
warnings (pink) and 
watches (orange) 
from the National 
Weather Service on 
August 23, 2023. 
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Right-of-Way continues to expand efforts 
to eliminate all vegetation related outages 
that affect the Members. In 2023, Right-of-
Way focused on tough to access agricultural 
areas. These targeted sites can be closed 
off for eight months out of the year due to 
agricultural production while posing a 
significant threat to reliability.

Target 
Average minutes  

of outage time

Achievement 
Average minutes  

of outage time

System 8.070 1.404
JPEC 8.590 3.345
Kenergy 7.39 1.131
Meade County 

RECC 8.890 0

BIG RIVERS SYSTEM AVERAGE 
INTERRUPTION DURATION INDEX (SAIDI) 
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Big Rivers takes this principle to heart, with community 
involvement tied into more than 60 years of experience. As 
rural electricity service developed in western Kentucky, 
Henderson was chosen as the future home of Big Rivers. 
From the Headquarters in downtown Henderson, Big Rivers 
would seek to serve 22 counties with energy generation 
and transmission and take an active community role by 
supporting local agencies, serving on boards, and 
encouraging economic development. As decades passed, 
the makeup of western Kentucky would change. Different 
regions would experience residential and industrial growth, 
opening up new opportunities for Big Rivers and its 
Member-Owners. After a long history in Henderson, the 
company chose to move Headquarters 30 miles to the 
east. A relocation to Owensboro would position the 
company in a central location to better serve the Member-
Owners and some of the largest industrial projects. The 
city of Owensboro was ready to welcome Big Rivers and 
support the construction of a new facility.

In February 2023, approximately 70 employees moved 
into a new Big Rivers Headquarters building in downtown 
Owensboro. The four-story, state-of-the-art facility features 
the technology and collaborative meeting spaces designed 
to meet future needs. When the finishing touches were 
complete, Kentucky Governor Andy Beshear and local 
leaders gathered to formally celebrate the building in May 
2023. Big Rivers excitedly joined the Owensboro community, 
giving back through sponsorships and employee volunteer 
projects for local charities and earning the Greater 
Owensboro Chamber of Commerce Business of the  
Year designation. 

COMMITMENT TO COMMUNITY

Concern for the community is one of the 
seven guiding principles for cooperatives 
and encourages sustainable development.
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In October 2023, Big Rivers would begin a second 
move to Owensboro, with a groundbreaking ceremony 
for the new Transmission Operations Center. The $50 
million facility near the Audobon Parkway will serve 
as a modern home base for Big Rivers Transmission, 
Substation, Energy Control, Engineering, and 
Information Technology employees. These employees 
will move from the former Big Rivers Headquarters 
and Energy Transmission & Substation locations in 
Henderson to one larger and more secure center that 
will improve operations and cooperation among 
departments. The state-of-the-art control center will 
allow for remote control of the entire transmission 
system and generating unit dispatch, with a data 
center serving as the primary location for all business-
critical applications, including computing equipment 
reserved exclusively for emergency management 
services. Indoor space for equipment and radiant 
heat parking will reduce service response times 
during inclement weather and increase reliability.

These Owensboro facilities represent a significant 
investment in updated employee equipment and 
technology to support our Member-Owners and 
communities for future decades. Beyond the 
infrastructure projects, Big Rivers is investing in  
the education and training of our employees. The 
Cooperative Leadership Program returned in 2023, 
bringing together 20 participants from Big Rivers and 
the Member-Owner cooperatives. Leadership program 
participants met at each company for site and power 
plant tours, plus classes to learn about sharing best 
practices, industry knowledge, and teambuilding skills. 
Big Rivers also hosted new employee orientation for 
26 people in 2023 and provided in-depth training to 23 
people through the nine-month Supervisor Program 
held in partnership with Western Kentucky University.

Whether through community participation or economic 
development, Big Rivers wants to be a leader in making 
western Kentucky a better place to live and work. As 

industrial interest in western Kentucky expands, Big 
Rivers brings the resources and experience needed 
to meet the demands of new development and 
existing business growth. Recent economic 
development successes benefit each Member-Owner 
cooperative territory, including the $500 million Pratt 
Paper facility in Henderson. In 2023, Big Rivers received 
approval on the Pratt Paper electric service agreement 
to serve both a paper mill and a corrugated box 
manufacturing plant. Long-term, competitive power 
pricing was a critical factor in Pratt’s choice to build a 
new facility in Kentucky, and Big Rivers was able to 
help secure the project by offering an economic 
development rate. Pratt’s building projects will involve an 
estimated capital investment of approximately $465 
million and employment of roughly 320 full-time 
positions. Big Rivers is also aiding the rapid development 
of solar energy in the region by entering generator 
interconnection agreements that will connect new 
arrays and hundreds of MWs of electricity to the grid.

2018 2019 2020 2021 2022 2023

RFI’s (Request for information) 24 10 14 48 71 48

Capital Investment $300M $1.3B $2B $29.1B $42.5B $45.1B

Jobs 1,700 2,545 2,150 26,123 41,697 27,705

MW’s 1,713 676 563 4,657 5,205 6,110

BREC SERVICE TERRITORY

$50MM
NEW 

TRANSMISSION
OPERATIONS 

CENTER

11Big Rivers Corporation 2023 Annual Report



SUMMARY OF OPERATIONS 2023 2022 2021 2020 2019

Operating Revenue:

Electric Energy Revenue  $376,497  $468,065  $368,650  $314,390  $362,252 

Other Operating Revenue and Income  18,703  22,283  24,494  14,318  16,475 

Total Operating Revenue  395,200  490,348  393,144  328,708  378,727 

Operating Expenses:

Fuel for Electric Generation  75,899  125,354  130,019  83,939  119,831 

Power Purchased  84,132  131,733  37,436  35,756  37,893 

Operations (Excluding Fuel), Maintenance and Other  105,995  108,620  113,762  114,605  123,062 

Depreciation  87,142  72,465  172,136  54,630  49,356 

Total Operating Expenses  353,168  438,172  453,353  288,930  330,142 

Interest Expense and Other:

Interest  36,289  41,267  28,575  33,393  36,937 

Income Tax Expense/(Benefit)  -    -    -    (448)  (28)

Other-Net  644  592  684  830  696 

Total Interest Expense and Other  36,933  41,859  29,259  33,775  37,605 

Operating Margin  5,099  10,317  (89,468)  6,003  10,980 

Non-Operating Margin  6,793  3,710  14,072  4,192  5,735 

Net Margin (Loss)  $11,892  $14,027  $(75,396)  $10,195  $16,715 

SUMMARY OF BALANCE SHEET

Total Utility Plant  $2,112,076  $2,061,715  $2,059,963  $1,888,955  $2,098,129 

Accumulated Depreciation  1,094,315  1,095,847  1,151,975  1,102,333  1,193,043 

Net Utility Plant¹  1,017,761  965,868  907,988  786,622  905,086 

Cash and Cash Equivalents  23,541  50,027  29,913  20,400  30,733 

Restricted Cash-Construction Funds Trustee  -    -    -    353  353 

Short-Term Investments  78,061  5,420  352  6,603  9,437 

Reserve Account Investments2  -    -    -    666  1,391 

Other Assets  529,667  568,412  486,772  543,591  402,213 

Total Assets  $1,649,030  $1,589,727  $1,425,025  $1,358,235  $1,349,213 

Equities  $485,381  $475,667  $460,226  $531,539  $523,164 

Long-Term Debt3  1,014,328  894,149  697,294  696,742  733,942 

Line of Credit  -    25,000  60,000  -    -   

Regulatory Liabilities - Member Rate Mitigation and TIER Credit  37,152  38,277  53,543  33,334  2,111 

Asset Retirement Obligations  43,520  69,267  72,760  40,410  34,557 

Other Liabilities and Deferred Credits  68,649  87,367  81,202  56,210  55,439 

Total Liabilities and Equity  $1,649,030  $1,589,727  $1,425,025  $1,358,235  $1,349,213 

ENERGY SALES (MWh)

Member Rural  2,098,136  2,268,701  2,219,103  2,164,850  2,261,069 

Member Large Industrial  1,350,614  919,426  781,628  824,680  946,070 

Other  1,837,685  2,329,312  3,571,299  1,898,036  2,879,231 

Total Energy Sales (MWh)  5,286,435  5,517,439  6,572,030  4,887,566  6,086,370 

SOURCES OF ENERGY (MWh)

Generated  3,047,509  3,121,412  5,443,411  3,440,864  4,964,983 

Purchased  2,287,089  2,481,549  1,214,634  1,520,984  1,166,472 

Losses and Net Interchange  (48,163)  (85,522)  (86,015)  (74,282)  (45,085)

Total Energy Available (MWh)  5,286,435  5,517,439  6,572,030  4,887,566  6,086,370 

NET CAPACITY (MW)

Net Generating Capacity Owned4  936  936  936  936  1,444 

Rights to HMP&L Station Two  -    -    -    -    -   

Other Net Capacity Available  178  178  178  178  178 

Total Net Capacity (MW)  1,114  1,114  1,114  1,114  1,622 

DEBT RATIOS

Margins for Interest Ratio (MFIR)  1.30 1.30  1.30 1.30 1.45

Times Interest Earned Ratio (TIER)5 1.30 1.30  (1.41) 1.30 1.45

Debt Service Coverage Ratio (DSCR) 1.89 1.76 2.22 1.63 1.63

FIVE-YEAR REVIEW
AS OF DECEMBER 31, 2023  
AND THE FOUR PRECEDING  

YEARS UNAUDITED  
(DOLLARS IN THOUSANDS) 

¹Includes intangible plant. ²Includes investment 
income receivable. ³Includes current maturities of 

long-term obligations. ⁴The reduction in Big Rivers’ 
net generating capacity owned is due to the 

retirement of Reid Station Unit 1 and the units at 
Coleman Station as of September 30, 2020.  

⁵The negative TIER in 2021 is due to the voluntary 
one-time usage of equity to reduce  

regulatory assets.
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Government Auditing Standards













(a) General Information 

(b) Estimates 

(c) System of Accounts 

(d) Revenue Recognition 



(e) Utility Plant and Depreciation 

(f) Intangible Plant 



(g) Impairment Review of Long-Lived Assets 

(h) Asset Retirement Obligations 

(i) Inventory 



(j) Cash and Cash Equivalents 

(k) Short-Term Investments 

(l) Regulatory Assets and Liabilities 

(m) Long-Term Accounts Receivable 

(n) Other Deposits and Investments 

(o) Income Taxes 



(p) Patronage Capital 

(q) Derivatives 

(r) Fair Value Measurements 



(s) Deferred Loan Costs 

(t) Deferred Credits and Other 

(u) New Accounting Guidance 









(a) Indenture dated July 1, 2009 

(b) Loan Proceed Purpose 

(c) Loan Interest 



(d) Line of Credit (CFC Syndicated Line), Series 2023A 

(e) RUS Cushion of Credit 

(f) Covenants 













(a) Defined-Benefit Plans 











(b) Defined-Contribution Plans 

(c) Deferred Compensation Plan 

















BOARD OF DIRECTORS

MEMBER OWNERS

SENIOR LEADERSHIP TEAM
Wayne Elliott 
Chair 
Jackson Purchase Energy 
Cooperative 

Paul Edd Butler 
Vice-Chair 
Meade County RECC

Brent Wigginton 
Secretary-Treasurer 
Kenergy Corp

Erick Harris 
Jackson Purchase Energy 
Cooperative 

Robert White 
Kenergy Corp

Stephen Barr 
Meade County RECC

Tyson Kamuf 
Corporate Counsel

Jackson Purchase Energy  

Cooperative 

Greg Grissom 
President and CEO

Serves  
Ballard, Carlisle, Graves, Livingston,  
Marshall, and McCracken counties

Headquartered  
Paducah, Kentucky

Number of Accounts 
30,611 

Miles of Lines 
2,990

Kenergy Corp

Tim Lindahl  
President and CEO

Serves  
Breckinridge, Caldwell, Crittenden, 
Daviess, Hancock, Henderson, Hopkins, 
Livingston, Lyon, McLean, Muhlenberg, 
Ohio, Union, and Webster counties

Headquartered  
Henderson, Kentucky

Number of Accounts 
59,510

Miles of Lines 
7,239

Meade County Rural Electric  

Cooperative Corporation

Martin Littrel  
President and CEO

Serves  
Breckinridge, Grayson, Hancock, Hardin, 
Meade, and Ohio Counties

Headquartered  
Brandenburg, Kentucky

Number of Accounts 
31,323

Miles of Lines 
3,302 

Don Gulley  
President and CEO

Amanda Jackson  
Executive Assistant

Talina Mathews  
Chief Financial Officer

Mike Mizell 
Chief Administrative 
Officer

Chris Bradley  
VP Systems Operations

Terry Wright 
VP Energy Services

Jennifer Keach  
Director Communications  
and Community Relations

Brittaney Johnson   
Director Member 
Services and Economic 
Development



Big Rivers Electric Corporation 
710 W 2nd Street
Owensboro, KY 42301
www.bigrivers.com




