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Duke Energy Florida CR3 Preliminary Capital Structure
Weighted Assumed Principal
Class Balance Average Life Ratings Coupon First Principal Expected Final Window Legal Final
A-1 135,000,000 20 AAA 1.240% 10/1/2016 4/1/2019 31 4/1/2020
A-2 190,110,000 5.0 AAA 2.280% 4/1/2019 10/1/2022 43 10/1/2023
A-3 412,270,000 10.0 AAA 3.200% 10/1/2022 4/1/2029 79 4/1/2030
A-4 557,332,000 16.7 AAA 3.740% 4/1/2029 10/1/2035 79  10/1/2037
Total 1,294,712,000 11.3 3.406%
Key Iltems & Assumptions
Servicing Fee 647,356
Other Ongoing Expenses 502,644
Closing Curves 6/30/2015
Securitization Closing Date 1/1/2016
First True-Up Date 7/1/2016
First Bond Payment Date 10/1/2016
Securitization Expected Final 10/1/2035
Securitization Legal Final 10/1/2037
Semi-Annual True-Up Months July, January
Semi-Annual Payment Date Months October, April
Notes
1. Structure is preliminary and subject to change based on market conditions and rating agency requirements at the time of pricing
2. Structure is based in part upon information supplied by Duke which is believed to be reliable but has not been verified. Estimates of future performance
are based on assumptions that may not be realized. Actual events may differ from those assumed and changes to any assumptions may have a
material impact on any projections or estimates. Other events not taken into account may occur and may significantly affect the projections or estimates.
Certain assumptions may have been made for modeling purposes only to simplify the presentation and/or calculation of any projections or estimates,
and Morgan Stanley does not represent that any such assumptions will reflect actual future events
3. Assumes the forecast for power consumption and collection curve provided by Duke and no collections for the first month of the transaction
4. Total deal size is an estimate and subject to change based on the ongoing discussions between DEF and the Commission
5. Structure is based on th timated D ber 31, 2015 lat t bal the A 31, 201 ipulation. Upfi d ing fi i
Morgan Stan ley cost are base on the updaed Exhibt B5-1 fled n sarly Oclaber 2075, Expense amouns are cstimates and subjeet o change. 1
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Semi-Annual Revenue Requirement

Date
1/1/2016
10/1/2016
4/1/2017
10/1/2017
4/1/2018
10/1/2018
4/1/2019
10/1/2019
4/1/2020
10/1/2020
4/1/2021
10/1/2021
4/1/2022
10/1/2022
4/1/2023
10/1/2023
4/1/2024
10/1/2024
4/1/2025
10/1/2025
4/1/2026
10/1/2026
4/1/2027
10/1/2027
4/1/2028
10/1/2028
4/1/2029
10/1/2029
4/1/2030
10/1/2030
4/1/2031
10/1/2031
4/1/2032
10/1/2032
4/1/2033
10/1/2033
4/1/2034
10/1/2034
4/1/2035
10/1/2035

Balance BOP
1,294,712,000
1,294,712,000
1,279,106,932
1,255,060,712
1,226,482,503
1,202,116,053
1,173,203,546
1,148,539,883
1,119,203,993
1,093,804,289
1,064,035,014
1,038,426,764
1,007,605,806

981,181,459
949,880,708
922,784,792
890,525,745
862,354,718
829,254,221
800,285,112
766,009,239
735,942,443
700,722,855
669,654,490
633,331,282
601,062,985
563,763,979
530,562,229
491,883,308
457,265,549
417,305,188
381,334,222
339,912,541
302,370,582
259,596,032
220,721,264
176,250,761
135,733,469

89,757,662

47,650,977

Interest

30,034,024
19,925,931
19,776,844
19,599,660
19,448,588
19,269,330
19,058,320
18,723,891
18,434,334
18,094,965
17,803,031
17,451,672
17,150,434
16,702,888
16,269,353
15,753,208
15,302,472
14,772,864
14,309,358
13,760,944
13,279,875
12,716,362
12,219,268
11,638,097
11,121,804
10,525,020
9,921,514
9,198,218
8,550,866
7,803,607
7,130,950
6,356,365
5,654,330
4,854,446
4,127,488
3,295,889
2,538,216
1,678,468
891,073

Principal

15,605,068
24,046,220
28,578,209
24,366,450
28,912,507
24,663,664
29,335,890
25,399,704
29,769,274
25,608,250
30,820,958
26,424,347
31,300,751
27,095,916
32,259,047
28,171,026
33,100,497
28,969,109
34,275,873
30,066,796
35,219,588
31,068,365
36,323,208
32,268,297
37,299,006
33,201,749
38,678,921
34,617,759
39,960,361
35,970,966
41,421,681
37,541,959
42,774,550
38,874,768
44,470,503
40,517,292
45,975,807
42,106,685
47,650,977
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Semi=Annual

Revenue

Balance EOP Ongoing Fees Requirement

1,294,712,000

1,279,106,932 862,500 46,501,592
1,255,060,712 575,000 44,547,151
1,226,482,503 575,000 48,930,053
1,202,116,053 575,000 44,541,110
1,173,203,546 575,000 48,936,094
1,148,539,883 575,000 44,507,994
1,119,203,993 575,000 48,969,210
1,093,804,289 575,000 44,698,595
1,064,035,014 575,000 48,778,609
1,038,426,764 575,000 44,278,215
1,007,605,806 575,000 49,198,989
981,181,459 575,000 44,451,019
949,880,708 575,000 49,026,185
922,784,792 575,000 44,373,804
890,525,745 575,000 49,103,400
862,354,718 575,000 44,499,235
829,254,221 575,000 48,977,969
800,285,112 575,000 44,316,973
766,009,239 575,000 49,160,231
735,942,443 575,000 44,402,741
700,722,855 575,000 49,074,463
669,654,490 575,000 44,359,728
633,331,282 575,000 49,117,476
601,062,985 575,000 44,481,394
563,763,979 575,000 48,995,810
530,562,229 575,000 44,301,770
491,883,308 575,000 49,175,434
457,265,549 575,000 44,390,977
417,305,188 575,000 49,086,227
381,334,222 575,000 44,349,573
339,912,541 575,000 49,127,631
302,370,582 575,000 44,473,324
259,596,032 575,000 49,003,880
220,721,264 575,000 44,304,214
176,250,761 575,000 49,172,990
135,733,469 575,000 44,388,181
89,757,662 575,000 49,089,023
47,650,977 575,000 44,360,153
- 575,000 49,117,051

Annual Revenue

Requirement
46,501,592
93,477,204
93,477,204
93,477,204
93,477,204
93,477,204
93,477,204
93,477,204
93,477,204
93,477,204
93,477,204
93,477,204
93,477,204
93,477,204
93,477,204
93,477,204
93,477,204
93,477,204
93,477,204

93,477,204
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We have prepared this document solely for informational purposes. You should not definitively rely upon it or use it to form the definitive basis for any decision, contract, commitment or
action whatsoever, with respect to any proposed transaction or otherwise. You and your directors, officers, employees, agents and affiliates must hold this document and any oral information
provided in connection with this document in strict confidence and may not communicate, reproduce, distribute or disclose it to any other person, or refer to it publicly, in whole or in part at
any time except with our prior written consent. If you are not the intended recipient of this document, please delete and destroy all copies immediately.

We have prepared this document and the analyses contained in it based, in part, on certain assumptions and information obtained by us from the recipient, its directors, officers, employees,
agents, affiliates and/or from other sources. Our use of such assumptions and information does not imply that we have independently verified or necessarily agree with any of such
assumptions or information, and we have assumed and relied upon the accuracy and completeness of such assumptions and information for purposes of this document. Neither we nor any of
our affiliates, or our or their respective officers, employees or agents, make any representation or warranty, express or implied, in relation to the accuracy or completeness of the information
contained in this document or any oral information provided in connection herewith, or any data it generates and accept no responsibility, obligation or liability (whether direct or indirect, in
contract, tort or otherwise) in relation to any of such information. We and our affiliates and our and their respective officers, employees and agents expressly disclaim any and all liability
which may be based on this document and any errors therein or omissions therefrom. Neither we nor any of our affiliates, or our or their respective officers, employees or agents, make any
representation or warranty, express or implied, that any transaction has been or may be effected on the terms or in the manner stated in this document, or as to the achievement or
reasonableness of future projections, management targets, estimates, prospects or returns, if any. Any views or terms contained herein are preliminary only, and are based on financial,
economic, market and other conditions prevailing as of the date of this document and are therefore subject to change. We undertake no obligation or responsibility to update any of the
information contained in this document. Past performance does not guarantee or predict future performance.

This document and the information contained herein do not constitute an offer to sell or the solicitation of an offer to buy any security, commodity or instrument or related derivative, nor do
they constitute an offer or commitment to lend, syndicate or arrange a financing, underwrite or purchase or act as an agent or advisor or in any other capacity with respect to any transaction, or
commit capital, or to participate in any trading strategies, and do not constitute legal, regulatory, accounting or tax advice to the recipient. We recommend that the recipient seek independent
third party legal, regulatory, accounting and tax advice regarding the contents of this document. This document does not constitute and should not be considered as any form of financial
opinion or recommendation by us or any of our affiliates. This document is not a research report and was not prepared by the research department of Morgan Stanley or any of its affiliates.

Notwithstanding anything herein to the contrary, each recipient hereof (and their employees, representatives, and other agents) may disclose to any and all persons, without limitation of any
kind from the commencement of discussions, the U.S. federal and state income tax treatment and tax structure of the proposed transaction and all materials of any kind (including opinions or
other tax analyses) that are provided relating to the tax treatment and tax structure. For this purpose, "tax structure™ is limited to facts relevant to the U.S. federal and state income tax treatment
of the proposed transaction and does not include information relating to the identity of the parties, their affiliates, agents or advisors.

This document is provided by Morgan Stanley & Co. LLC and/or certain of its affiliates or other applicable entities, which may include Morgan Stanley Realty Incorporated, Morgan Stanley
Senior Funding, Inc., Morgan Stanley Bank, N.A., Morgan Stanley & Co. International plc, Morgan Stanley Securities Limited, Morgan Stanley Bank AG, Morgan Stanley MUFG Securities
Co., Ltd., Mitsubishi UFJ Morgan Stanley Securities Co., Ltd., Morgan Stanley Asia Limited, Morgan Stanley Australia Securities Limited, Morgan Stanley Australia Limited, Morgan
Stanley Asia (Singapore) Pte., Morgan Stanley Services Limited, Morgan Stanley & Co. International plc Seoul Branch and/or Morgan Stanley Canada Limited Unless governing law permits
otherwise, you must contact an authorized Morgan Stanley entity in your jurisdiction regarding this document or any of the information contained herein.

M O rg a n Sta n l-ey © Morgan Stanley and/or certain of its affiliates. All rights reserved. 3





