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$300,000,000

Wisconsin Power and Light Company
1.950% Debentures due 2031

We will pay interest on the debentures semi-annually in arrears on March 16 and September 16 of each year,
beginning on March 16, 2022. The debentures will mature on September 16, 2031. We may redeem some or all
of the debentures at our option at any time or from time to time prior to June 16, 2031 (3 months prior to their
maturity), at the applicable redemption price described in this prospectus supplement plus accrued and unpaid
interest, if any, to, but excluding the redemption date. We may also redeem some or all of the debentures from
time to time on or after June 16, 2031 (3 months prior to their maturity), at a redemption price equal to 100% of
the principal amount of the debentures to be redeemed, plus accrued and unpaid interest, if any, to, but excluding,
the redemption date.

The debentures will be our unsecured senior obligations and rank equally with our other unsecured senior
indebtedness from time to time outstanding. The debentures will be issued only in registered form in minimum
denominations of $2,000 and integral multiples of $1,000 in excess thereof. The debentures are a new issue of
securities with no established trading market. We currently have no intention to apply to list the debentures on
any securities exchange or to seek their admission to trading on any automated quotation system.

Investing in the debentures involves risks. See “Risk Factors” beginning on page S-5 of
this prospectus supplement, page 4 of the accompanying prospectus and page 14 of our
Annual Report on Form 10-K for the year ended December 31, 2020, as such discussion
may be amended or updated in other reports filed by us with the U.S. Securities and
Exchange Commission, or the SEC. The Risk Factors included in our Annual Report on
Form 10-K, as amended or updated, are incorporated by reference herein.

Per
Debenture Total

Public offering price (1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 99.991% $299,973,000
Underwriting discount . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.650% $ 1,950,000
Proceeds, before expenses, to Wisconsin Power and Light Company

(1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 99.341% $298,023,000

(1) Plus accrued interest, if any, from September 16, 2021, if settlement occurs after that date.

Neither the SEC nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus supplement or the accompanying prospectus is truthful or complete. Any
representation to the contrary is a criminal offense.

The debentures will be available for delivery in book-entry form only through The Depository Trust
Company, or DTC, on or about September 16, 2021.

Joint Book-Running Managers

Barclays BofA Securities Mizuho Securities Wells Fargo Securities

Co-Managers

Comerica Securities Siebert Williams Shank TD Securities US Bancorp

The date of this prospectus supplement is September 13, 2021.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first part is this prospectus supplement, which describes the specific
terms of this offering. The second part, the accompanying prospectus, gives more general information, some of
which may not apply to this offering. You should read this entire prospectus supplement, as well as the
accompanying prospectus and the documents incorporated by reference that are described under “Where You
Can Find More Information” in the accompanying prospectus. Some of these documents, however, are filed on a
combined basis with our parent, Alliant Energy Corporation, and its direct subsidiary, Interstate Power and Light
Company. Information contained in these documents relating solely to those entities is filed by them on their own
behalf and not by us and is not incorporated by reference in this prospectus supplement or the accompanying
prospectus. The debentures are not obligations of, or guaranteed by, Alliant Energy Corporation or Interstate
Power and Light Company and you should not rely on that information when deciding whether to invest in our
debentures. In the event that the description of the offering varies between this prospectus supplement and the
accompanying prospectus, you should rely on the information contained in this prospectus supplement.

You should rely only on the information relating solely to Wisconsin Power and Light Company contained
or incorporated by reference in this prospectus supplement, the accompanying prospectus and any related free



accompanying prospectus, including, but not limited to, the risk factor disclosure beginning on page 14 of our
Annual Report on Form 10-K for the fiscal year ended December 31, 2020. Some, but not all, of the risks and
uncertainties that could materially affect actual results include the following:

• the direct or indirect effects resulting from the COVID-19 pandemic on sales volumes, margins,





PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights information contained in or incorporated by reference to this prospectus
supplement and the accompanying prospectus. This summary may not contain all of the information that may be
important to you. You should read this entire prospectus supplement, as well as the accompanying prospectus
and the documents incorporated by reference to this prospectus supplement and the accompanying prospectus,
carefully before making a decision to invest in our debentures.

Our Company

We are a public utility serving customers in Wisconsin. We are engaged principally in:

• the generation and distribution of electricity to retail customers in select markets in Wisconsin;

• the distribution and transportation of natural gas to retail customers in select markets in Wisconsin; and

• the sale of electricity to wholesale customers in Wisconsin.

We operate in municipalities pursuant to permits of indefinite duration and state statutes authorizing utility
operation in areas annexed by a municipality. As of December 31, 2020, we supplied electric and natural gas
service to approximately 480,000 and 195,000 retail customers, respectively.

All of our common stock is owned by Alliant Energy Corporation, a regulated investor-owned public utility
holding company with subsidiaries, including us, serving primarily electric and natural gas customers in the
Midwest. In 2020, 2019, and 2018, we had no single customer for which electric, gas and/or other sales
accounted for 10% or more of our consolidated revenues.

We are subject to the jurisdiction of the Public Service Commission of Wisconsin, or PSCWrommissi,pros,(and)-25e en6(and)-T 7ho
56(cres.)
-2eauthor
xf the ralsonues.





equal to the net proceeds from this offering will be or has been used
for the construction and development of Eligible Green Projects (as
defined in this prospectus supplement) as described under “Use of
Proceeds.”

Denominations The debentures will be issued in minimum denominations of $2,000
and integral multiples of $1,000 in excess thereof.

Risk factors You should read “Risk Factors” on page S-5 of this prospectus
supplement, on page 4 of the accompanying prospectus and in the
documents incorporated by reference herein for a discussion of
certain risks that prospective investors should consider before
investing in the debentures.
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Summary Consolidated Financial Information

The summary consolidated financial information below was selected or derived from our consolidated
financial statements. The unaudited interim period financial information, in our opinion, includes all adjustments,
which are normal and recurring in nature, necessary for a fair presentation for the periods shown. Results for the
six months ended June 30, 2021 are not necessarily indicative of results to be expected for the full fiscal year.
The information set forth below is qualified in its entirety by and should be read in conjunction with our
Management’s Discussion and Analysis of Financial Condition and Results of Operations and our consolidated
financial statements and related notes incorporated by reference into this prospectus supplement and the
accompanying prospectus from our Quarterly Report on Form 10-Q for the quarterly period ended June 30, 2021
and our Annual Report on Form 10-K for the fiscal year ended December 31, 2020. See “Where You Can Find
More Information” in the accompanying prospectus.

Year Ended December 31,
Six Months Ended

June 30,

2018 2019 2020 2020 2021

(In millions)

Income Statement Data:
Revenues . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,453 $1,476 $1,395 $687 $736
Operating income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 313 347 306 166 145
Net income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 208 233 249 147 122

As of December 31, As of June 30,
20212019 2020

(In millions)

Balance Sheet Data:
Current assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 443 $ 362 $ 383
Property, plant and equipment, net . . . . . . . . . . . . . . . . . 5,638 6,022 6,203
Other non-current assets . . . . . . . . . . . . . . . . . . . . . . . . . . 426 528 531
Current liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 690 674 599
Long-term debt, net (excluding current portion) . . . . . . . 1,783 2,130 2,131
Other non-current liabilities . . . . . . . . . . . . . . . . . . . . . . . 1,670 1,630 1,662
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USE OF PROCEEDS

We expect to receive net proceeds from this offering of approximately $297.3 million, after deducting the
underwriting discount and estimated offering expenses payable by us. An amount equal to or in excess of the net
proceeds from this offering will be allocated to disbursements for the construction and development of wind and
solar electric generating facilities (“Eligible Green Projects”). Eligible Green Projects may include projects
funded during the 24 months preceding the issue date of the debentures and projects to be funded at any time
following the issue date of the debentures up to their maturity date.

We anticipate that the use of net proceeds from this offering will be in alignment with the four core
components of the Green Bond Principles 2021 published by the International Capital Market Association. The
Green Bond Principles are a set of voluntary guidelines that are intended to promote integrity in the green bond
market by recommending transparency and disclosure.



We will also provide on Alliant Energy Corporation’s corporate website (1) a report with an assertion by
management regarding the amounts disbursed for Eligible Green Projects during the reporting period and (2) an
attestation report from an independent accountant in respect of the independent accountant’s examination of
management’s assertion conducted in accordance with attestation standards established by the American Institute
of Certified Public Accountants.

Information contained on our website or any website of Alliant Energy Corporation is not and should not be
deemed a part of this prospectus supplement, the accompanying prospectus or any other documents incorporated
by reference herein and therein.
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CAPITALIZATION

The following table sets forth our consolidated capitalization as of June 30, 2021 on an actual basis and as
adjusted to give effect to this offering and the anticipated use of the net proceeds from this offering as described
under “Use of Proceeds.”

As of June 30, 2021

Actual As Adjusted
% of Total
as Adjusted

(In millions)

Common equity:
Common stock . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 66 $ 66 1.3%
Additional paid-in capital . . . . . . . . . . . . . . . . . . . 1,669 1,669 32.4
Retained earnings . . . . . . . . . . . . . . . . . . . . . . . . . 990 990 19.2

Total common equity . . . . . . . . . . . . . . . . . . . 2,725 2,725 52.9
Long-term debt, net:

Existing long-term debt . . . . . . . . . . . . . . . . . . . . . 2,131 2,131 41.3
Debentures offered hereby . . . . . . . . . . . . . . . . . . — 300 5.8

Total long-term debt, net . . . . . . . . . . . . . . . . 2,131 2,431 47.1
Short-term debt . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 192 — —

Total capitalization . . . . . . . . . . . . . . . . . . . . $5,048 $5,156 100.0%
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THE COMPANY

We are a public utility serving customers in Wisconsin. We are engaged principally in:

• the generation and distribution of electricity to retail customers in select markets in Wisconsin;

• the distribution and transportation of natural gas to retail customers in select markets in Wisconsin; and

• the sale of electricity to wholesale customers in Wisconsin.

We operate in municipalities pursuant to permits of indefinite duration and state statutes authorizing utility
operation in areas annexed by a municipality. As of December 31, 2020, we supplied electric and natural gas
service to approximately 480,000 and 195,000 retail customers, respectively.

All of our common stock is owned by Alliant Energy Corporation, a regulated investor-owned public utility
holding company with subsidiaries, including us, serving primarily electric and natural gas customers in the



DESCRIPTION OF DEBENTURES

We have summarized provisions of the debentures below. This summary supplements and, to the extent
inconsistent with, replaces the description of the general terms and provisions of the debt securities under the
caption “Description of Debt Securities” in the accompanying prospectus. We will issue the debentures as a
separate series of securities under an indenture, dated as of June 20, 1997, between us and Wells Fargo Bank,
National Association, as successor trustee (the “base trustee”), as supplemented and amended by a supplemental
indenture by and among us, the Base Trustee and U.S. Bank National Association, as series trustee (the



Ranking

The debentures will be our senior, unsecured and unsubordinated obligations, ranking equally and ratably
with all our other senior, unsecured and unsubordinated obligations from time to time outstanding. The
debentures will be effectively subordinated to all of our secured indebtedness to the extent of the assets securing
such indebtedness. We do not currently have any secured indebtedness.

As of June 30, 2021, giving pro forma effect to this offering and our expected use of the net proceeds of the
offering, we would have had $2,431 million aggregate principal amount of unsecured long-term debt outstanding.

Optional Redemption

At any time or from time to time prior to June 16, 2031 (3 months prior to their maturity), or the Par Call
Date, the debentures will be redeemable, in whole or in part, at our option, at a redemption price equal to the
greater of (i) 100% of the principal amount of such debentures and (ii) the sum, as determined by the
Independent Investment Banker and delivered to the trustee, of the present values of the remaining scheduled
payments of principal and interest thereon that would be due if the debentures matured on the Par Call Date
(exclusive of interest accrued to the date of redemption) discounted to the redemption date on a semiannual basis
(assuming a 360-day year consisting of twelve 30-day months) at the Treasury Rate plus 10 basis points, plus in
each case accrued and unpaid interest, if any, to, but excluding the date of redemption.

At any time on or after the Par Call Date, the debentures will be redeemable, in whole or in part, at our
option, at a redemption price equal to 100% of the principal amount of the debentures to be redeemed, plus
accrued and unpaid interest, if any, to, but excluding, the redemption date.

“Comparable Treasury Issue” means the United States Treasury security or securities selected by an
Independent Investment Banker as having an actual or interpolated maturity comparable to the remaining term of
the debentures (assuming for this purpose that the debentures matured on the applicable Par Call Date) to be
redeemed that would be utilized, at the time of selection and in accordance with customary financial practice, in
pricing new issues of corporate debt securities of a comparable maturity to the remaining term of such
debentures.

“Comparable Treasury Price” means, with respect to any redemption date, (A) the average of the Reference
Treasury Dealer Quotations for such redemption date, after excluding the highest and lowest such Reference
Treasury Dealer Quotations, or (B) if the Independent Investment Banker obtains fewer than four such Reference
Treasury Dealer Quotations, the average of all such quotations.

“Independent Investment Banker” means one of the Reference Treasury Dealers appointed by us.

“Reference Treasury Dealer” means (i) Barclays Capital Inc. and its successors (or a primary U.S.
Government securities dealer located in the United States (a “Primary Treasury Dealer”) selected by Barclays
Capital Inc. or one of its affiliates), (ii) BofA Securities, Inc. and its successors (or a Primary Treasury Dealer
selected by BofA Securities, Inc. or one of its affiliates), (iii) Mizuho Securities USA LLC and its successors (or
a Primary Treasury Dealer selected by Mizuho Securities USA LLC or one of its affiliates) (iv) Wells Fargo
Securities, LLC and its successors (or a Primary Treasury Dealer selected by Wells Fargo Securities, LLC or one
of its affiliates), and (v) one Primary Treasury Dealer selected by the Company, and such Primary Treasury
Dealers’ respective successors; provided, however, that if any of the foregoing or their affiliates shall cease to be
a Primary Treasury Dealer, the Company shall substitute therefor another Primary Treasury Dealer.

“Reference Treasury Dealer Quotations” means, with respect to each Reference Treasury Dealer and any
redemption date, the average, as determined by the Independent Investment Banker, of the bid and asked prices
for the Comparable Treasury Issue (expressed in each case as a percentage of its principal amount) quoted in
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writing to the Independent Investment Banker by the Reference Treasury Dealers at 3:30 p.m. New York time on
the third business day preceding such redemption date.

“Treasury Rate” means, with respect to any redemption date, the rate per annum equal to the semiannual
equivalent yield to maturity or interpolated (on a day count basis) of the Comparable Treasury Issue, assuming a
price for the Comparable Treasury Issue (expressed as a percentage of its principal amount) equal to the
Comparable Treasury Price for such redemption date.

Notice of any redemption will be mailed or sent electronically pursuant to applicable DTC procedures at
least 30 days but not more than 60 days before the redemption date to each holder of debentures to be redeemed.
If less than all of the debentures are to be redeemed, and the debentures are global securities, the debentures to be
redeemed will be selected by DTC in accordance with applicable DTC procedures. If the debentures to be
redeemed are not global securities then held by DTC, the debentures to be redeemed will be selected by the
trustee pursuant to the indenture.

Unless we default in payment of the redemption price, on and after the redemption date interest will cease to
accrue on the debentures or portions thereof called for redemption.

The Trustee

U.S. Bank National Association will act as trustee, registrar, transfer agent and paying agent for the
debentures. We can remove the trustee with or without cause upon six months’ notice, and appoint a successor
trustee, so long as no event which is, or after notice or lapse of time would become, an event of default shall have
occurred and be continuing during the six month period.

We and certain of our affiliates maintain banking and other business relationships in the ordinary course of
business with the trustee and its affiliates. In addition, the trustee and certain of its affiliates may serve as trustee
for other securities issued by us or by our affiliates.

To the extent provided in the indenture, the trustee will have a prior claim on amounts held by it under the
indenture for the payment of its compensation and expenses and for the repayment of advances made by it to
effect performance of some covenants in the indenture.

Book-Entry Delivery and Settlement

We will issue the debentures in the form of one or more global certificates, which we refer to as global
securities. We will deposit the global securities with or on behalf of DTC, and registered in the name of Cede &
Co., as nominee of DTC, or else the global securities will remain in the custody of the trustee in accordance with
the FAST Balance Certificate Agreement between DTC and the trustee.

DTC has advised us that:

• DTC is a limited-purpose trust company organized under the New York Banking Law, a “banking
organization” within the meaning of the New York Banking Law, a member of the Federal Reserve
System, a “clearing corporation” within the meaning of the New York Uniform Commercial Code and
a “clearing agency” registered under Section 17A of the Securities Exchange Act of 1934;

• DTC holds securities that its direct participants deposit with DTC and facilitates the settlement among
direct participants of securities transactions, such as transfers and pledges, in deposited securities
through electronic computerized book-entry changes in direct participants’ accounts, thereby
eliminating the need for physical movement of securities certificates;

• direct participants include securities brokers and dealers, banks, trust companies, clearing corporations
and other organizations;
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• DTC is a wholly-owned subsidiary of The Depository Trust & Clearing Corporation, which is owned
by the users of its regulated subsidiaries;

• access to the DTC system is also available to indirect participants such as securities brokers and
dealers, banks, trust companies and clearing corporations that clear through or maintain a custodial
relationship with a direct participant, either directly or indirectly; and



participants will be governed by standing instructions and customary practice as is now the case with securities
held for the accounts of customers registered in the names of nominees for such customers. DTC’s participants
will be responsible for those payments.

Payments on the debentures represented by the global securities will be made in immediately available
funds. Transfers between participants in DTC will be made in accordance with DTC’s rules and will be settled in
immediately available funds.

Certificated Debentures

We will issue certificated debentures to each person that DTC identifies as the beneficial owner of
debentures represented by the global securities upon surrender by DTC of the global securities only if:

• DTC notifies us that it is no longer willing or able to act as a depositary for the global securities, and
we have not appointed a successor depositary within 90 days of that notice;

• an event of default with respect to the debentures has occurred and is continuing; or

• we decide not to have the debentures represented by a global security.

Neither we nor the trustee will be liable for any delay by DTC, its nominee or any direct or indirect
participant in identifying the beneficial owners of the related debentures. We and the trustee may conclusively
rely on, and will be protected in relying on, instructions from DTC or its nominee, including instructions about
the registration and delivery, and the respective principal amounts, of the debentures to be issued. In connection
with any proposed exchange of a certificated debenture for a global security, we or DTC shall be required to
provide or cause to be provided to the trustee all information necessary to allow the trustee to comply with any
applicable tax reporting obligations, including without limitation any cost basis reporting obligations under
Internal Revenue Code Section 6045. The trustee may rely on information provided to it and shall have no
responsibility to verify or ensure the accuracy of such information.
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UNDERWRITING

Barclays Capital Inc., BofA Securities, Inc., Mizuho Securities USA LLC and Wells Fargo Securities, LLC
are acting as representatives of each of the underwriters named below. Subject to the terms and conditions set
forth in an underwriting agreement among us and the representatives of the underwriters, we have agreed to sell
to the underwriters, and each of the underwriters severally and not jointly has agreed to purchase from us, the
principal amount of debentures set forth opposite its name below.

Underwriters
Principal Amount

of Debentures

Barclays Capital Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 60,000,000
BofA Securities, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . 60,000,000
Mizuho Securities USA LLC . . . . . . . . . . . . . . . . . . . . 60,000,000
Wells Fargo Securities, LLC . . . . . . . . . . . . . . . . . . . . 60,000,000
Comerica Securities, Inc. . . . . . . . . . . . . . . . . . . . . . . . 15,000,000
Siebert Williams Shank & Co., LLC . . . . . . . . . . . . . . 15,000,000
TD Securities (USA) LLC . . . . . . . . . . . . . . . . . . . . . . 15,000,000
U.S. Bancorp Investments, Inc. . . . . . . . . . . . . . . . . . . 15,000,000

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $300,000,000

The underwriters have agreed, subject to the terms and conditions contained in the underwriting agreement,
to purchase all of the debentures sold under the underwriting agreement if any of these debentures are purchased.
If an underwriter defaults, the underwriting agreement provides that the purchase commitments of the
non-defaulting underwriters may be increased or the underwriting agreement may be terminated.

The underwriters are offering the debentures, subject to prior sale, when, as and if issued to and accepted by
them, subject to approval of legal matters by their counsel, including the validity of the debentures, and other
conditions contained in the underwriting agreement, such as the receipt by the underwriters of officers’
certificates and legal opinions. The offering of the debentures by the underwriters is subject to receipt and
acceptance and the underwriters reserve the right to withdraw, cancel or modify offers to the public and to reject
orders in whole or in part.

The debentures are a new issue of securities with no established trading market. The debentures will not be
listed on any securities exchange or on any automated dealer quotation system. The underwriters may make a
market in the debentures after completion of the offering, but will not be obligated to do so and may discontinue
any market-making activities at any time without notice. No assurance can be given as to the liquidity of the
trading market for the debentures or that an active public market for the debentures will develop. If an active
public trading market for the debentures does not develop, the market price and liquidity of the debentures may
be adversely affected.

Settlement

We expect that delivery of the debentures will be made to investors on or about September 16, 2021, which
will be the third business day following the date of this prospectus supplement (such settlement being referred to
as “T+3”). Under Rule 15c6-1 of the Securities Exchange Act of 1934, trades in the secondary market are
generally required to settle in two business days, unless the parties to a trade expressly agree otherwise.
Accordingly, purchasers who wish to trade the debentures on any date prior to the second business day before
delivery will be required, by virtue of the fact that the debentures initially will settle in three business days, to
specify alternative settlement arrangements to prevent a failed settlement. Purchasers who wish to trade the
debentures on any date prior to the second business day before delivery should consult their advisors.
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Commissions and Discounts

The representatives have advised us that the underwriters propose initially to offer the debentures to the
public at the public offering price on the cover page of this prospectus supplement, and may offer the debentures
to certain dealers at that price less a concession not in excess of 0.400% of the principal amount of the
debentures. The underwriters may allow, and the dealers may reallow, a discount not in excess of 0.250% of the
principal amount of the debentures to other dealers. After the initial public offering, the public offering price,
concession and discount may be changed.

The expenses of this offering, not including the underwriting discount, are estimated at $0.7 million and are
payable by us.

No Sale of Similar Securities

We have agreed, with exceptions, not to sell or transfer any of our debentures from the date of this
prospectus supplement until the issuance of the debentures without first obtaining the written consent of the
representatives on behalf of the underwriters. Specifically, we have agreed not to directly or indirectly:

• offer, pledge, sell or contract to sell any debt securities;

• sell any option or contract to purchase any debt securities;

• purchase any option or contract to sell any debt securities;

• grant any option, right or warrant to sell any debt securities;

• lend or otherwise dispose of or transfer any debt securities;

• file a registration statement related to any debt securities; or

• enter into any swap or other agreement that transfers, in whole or in part, the economic consequence of
ownership of any debt securities, whether any such swap or transaction is to be settled by delivery of
debt securities or other securities, in cash or otherwise.

This lockup provision applies to any of our debt securities and to securities convertible into or exchangeable
or exercisable for our debt securities.

Indemnification

We have agreed to indemnify the several underwriters against certain liabilities, including certain liabilities
under the Securities Act of 1933, as amended, or to contribute to payments the underwriters may be required to
make in respect of those liabilities.

Price Stabilization and Short Position

In connection with the offering, the underwriters are permitted to engage in transactions that stabilize the
market price of the debentures. Such transactions consist of bids or purchases to peg, fix or maintain the price of
the debentures.

If the underwriters create a short position in the debentures in connection with the offering, i.e., if they sell
more debentures than are listed on the cover page of this prospectus supplement, then the representatives may
reduce that short position by purchasing debentures in the open market. Purchases of our debentures to stabilize
or reduce a short position could cause the price of our debentures to be higher than it might be in the absence of
such purchases.
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any offer of debentures in any Member State of the EEA will be made pursuant to an exemption under the
Prospectus Regulation from the requirement to publish a prospectus for offers of debentures. This prospectus
supplement is not a prospectus for the purposes of the Prospectus Regulation.

United Kingdom Retail Investors

The debentures are not intended to be offered, sold or otherwise made available to and should not be
offered, sold or otherwise made available to any retail investor in the United Kingdom (“UK”). For these
purposes, a retail investor means a person who is one (or more) of: (i) a retail client, as defined in point (8) of
Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the European Union
(Withdrawal) Act 2018 (“EUWA”); (ii) a customer within the meaning of the provisions of the Financial
Services and Markets Act 2000 (“FSMA”) and any rules or regulations made under the FSMA to implement
Directive (EU) 2016/97, where that customer would not qualify as a professional client, as defined in point (8) of
Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA; or (iii) not
a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it forms part of domestic law by
virtue of the EUWA. Consequently no key information document required by Regulation (EU) No 1286/2014 as
it forms part of domestic law by virtue of the EUWA (the “UK PRIIPs Regulation”) for offering or selling the
debentures or otherwise making them available to retail investors in the UK has been prepared and therefore
offering or selling the debentures or otherwise making them available to any retail investor in the UK may be
unlawful under the UK PRIIPs Regulation. This prospectus supplement has been prepared on the basis that any
offer of debentures in the UK will be made pursuant to an exemption under the UK Prospectus Regulation and
the FSMA from the requirement to publish a prospectus for offers of debentures. This prospectus supplement is
not a prospectus for the purposes of the UK Prospectus Regulation or the FSMA.

In addition, in the UK, this prospectus supplement is being distributed only to, and is directed only at
qualified investors within the meaning of Article 2 of the UK Prospectus Regulation who are, (i) persons who
have professional experience in matters relating to investments falling within Article 19(5) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the “Order”), and/or (ii) high net
worth companies (or persons to whom it may otherwise be lawfully communicated) falling within Article
49(2)(a) to (d) of the Order, which persons together we refer to in this prospectus supplement as “relevant
persons.” Accordingly, such documents and/or materials are not being distributed to, and must not be passed on
to, the general public in the UK. This prospectus supplement must not be acted on or relied on in the UK by
persons who are not relevant persons. In the UK, any investment or investment activity to which this offering
memorandum relates is only available to, and will be engaged in with, relevant persons only.

Hong Kong

The debentures may not be offered or sold in Hong Kong by means of any document other than (i) in
circumstances which do not constitute an offer to the public within the meaning of the Companies (Winding Up
and Miscellaneous Provisions) Ordinance (Cap. 32 of the Laws of Hong Kong), or the Companies (Winding Up
and Miscellaneous Provisions) Ordinance, or which do not constitute an invitation to the public within the
meaning of the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong), or the Securities and
Futures Ordinance, or (ii) to “professional investors” as defined in the Securities and Futures Ordinance and any
rules made thereunder, or (iii) in other circumstances which do not result in the document being a “prospectus”
as defined in the Companies (Winding Up and Miscellaneous Provisions) Ordinance, and no advertisement,
invitation or document relating to the debentures may be issued or may be in the possession of any person for the
purpose of issue (in each case whether in Hong Kong or elsewhere), which is directed at, or the contents of which
are likely to be accessed or read by, the public in Hong Kong (except if permitted to do so under the securities
laws of Hong Kong) other than with respect to debentures which are or are intended to be disposed of only to
persons outside Hong Kong or only to “professional investors” in Hong Kong as defined in the Securities and
Futures Ordinance and any rules made thereunder.
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Singapore

This prospectus supplement has not been registered as a prospectus with the Monetary Authority of
Singapore. Accordingly, this prospectus supplement and any other document or material in connection with the
offer or sale, or invitation for subscription or purchase, of the debentures may not be circulated or distributed, nor
may the debentures be offered or sold, or be made the subject of an invitation for subscription or purchase,
whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor (as defined in
Section 4A of the Securities and Futures Act, Chapter 289 of Singapore, or the SFA) under Section 274 of the
SFA, (ii) to a relevant person (as defined in Section 275(2) of the SFA) pursuant to Section 275(1) of the SFA, or
any person pursuant to Section 275(1A) of the SFA, and in accordance with the conditions specified in Section
275 of the SFA or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable
provision of the SFA, in each case subject to conditions set forth in the SFA. Where the debentures are
subscribed or purchased under Section 275 of the SFA by a relevant person which is a corporation (which is not
an accredited investor (as defined in Section 4A of the SFA)) the sole business of which is to hold investments
and the entire share capital of which is owned by one or more individuals, each of whom is an accredited
investor, the securities (as defined in Section 239(1) of the SFA) of that corporation shall not be transferable for 6
months after that corporation has acquired the debentures under Section 275 of the SFA except: (1) to an
institutional investor under Section 274 of the SFA or to a relevant person (as defined in Section 275(2) of the
SFA), (2) where such transfer arises from an offer in that corporation’s securities pursuant to Section 275(1A) of
the SFA, (3) where no consideration is or will be given for the transfer, (4) where the transfer is by operation of
law, (5) as specified in Section 276(7) of the SFA, or (6) as specified in Regulation 32 of the Securities and
Futures (Offers of Investments) (Shares and Debentures) Regulations 2005 of Singapore, or the Regulation 32).

Where the debentures are subscribed or purchased under Section 275 of the SFA by a relevant person which
is a trust (where the trustee is not an accredited investor (as defined in Section 4A of the SFA)) whose sole
purpose is to hold investments and each beneficiary of the trust is an accredited investor, the beneficiaries’ rights
and interest (howsoever described) in that trust shall not be transferable for 6 months after that trust has acquired
the debentures under Section 275 of the SFA except: (1) to an institutional investor under Section 274 of the SFA
or to a relevant person (as defined in Section 275(2) of the SFA), (2) where such transfer arises from an offer that
is made on terms that such rights or interest are acquired at a consideration of not less than S$200,000 (or its
equivalent in a foreign currency) for each transaction (whether such amount is to be paid for in cash or by
exchange of securities or other assets), (3) where no consideration is or will be given for the transfer, (4) where
the transfer is by operation of law, (5) as specified in Section 276(7) of the SFA, or (6) as specified in Regulation
32.

Solely for the purposes of our obligations pursuant to sections 309B(1)(a) and 309B(1)(c) of the SFA, we
have determined, and hereby notify all relevant persons (as defined in Section 309A of the SFA), that the
debentures are “prescribed capital markets products” (as defined in the Securities and Futures (Capital Markets
Products) Regulations 2018) and Excluded Investment Products (as defined in MAS Notice SFA 04-N12: Notice
on the Sale of Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment
Products).

Japan

The debentures have not been and will not be registered under the Financial Instruments and Exchange Act
of Japan (Act No. 25 of 1948, as amended), or the FIEA. The debentures may not be offered or sold, directly or
indirectly, in Japan or to or for the benefit of any resident of Japan (including any person resident in Japan or any
corporation or other entity organized under the laws of Japan) or to others for reoffering or resale, directly or
indirectly, in Japan or to or for the benefit of any resident of Japan, except pursuant to an exemption from the
registration requirements of the FIEA and otherwise in compliance with any relevant laws, regulations and
ministerial guidelines of Japan.
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Switzerland

This prospectus supplement is not intended to constitute an offer or solicitation to purchase or invest in the
debentures. The debentures may not be publicly offered, directly or indirectly, in Switzerland within the meaning
of the Swiss Financial Services Act (“FinSA”) and no application has or will be made to admit the debentures to
trading on any trading venue (exchange or multilateral trading facility) in Switzerland. Neither this prospectus
supplement nor any other offering or marketing material relating to the debentures constitutes a prospectus
pursuant to the FinSA, and neither this prospectus supplement nor any other offering or marketing material
relating to the debentures may be publicly distributed or otherwise made publicly available in Switzerland.

Canada

The debentures may be sold in Canada only to purchasers purchasing, or deemed to be purchasing, as
principal that are accredited investors, as defined in National Instrument 45-106 Prospectus Exemptions or
subsection 73.3(1) of the Securities Act (Ontario), and are permitted clients, as defined in National Instrument
31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of the
debentures must be made in accordance with an exemption from, or in a transaction not subject to, the prospectus
requirements of applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for
rescission or damages if this prospectus supplement (including any amendment thereto) contains a
misrepresentation, provided that the remedies for rescission or damages are exercised by the purchaser within the
time limit prescribed by the securities legislation of the purchaser’s province or territory. The purchaser should
refer to any applicable provisions of the securities legislation of the purchaser’s province or territory for
particulars of these rights or consult with a legal advisor.





PROSPECTUS

Wisconsin Power and Light Company

Preferred Stock

Debt Securities

We may offer and sell from time to time, in one or more issuances in amounts, at prices and on terms
determined at the time of offering, the following securities:

• preferred stock; and

• debt securities.

This prospectus provides you with a general description of the securities we may offer. Each time securities
are sold using this prospectus, we will provide one or more prospectus supplements containing specific
information about the offering and the terms of the securities being sold, including the offering price. Each
prospectus supplement may also add, update or change information contained in this prospectus. You should
carefully read this prospectus and the prospectus supplement relating to the specific issue of securities, together
with the documents we incorporate by reference, before you invest.

We may offer and sell these securities to or through underwriters, dealers or agents, or directly to investors,
on a continuous or a delayed basis. The applicable prospectus supplement will provide the specific terms of the
plan of distribution.

Investing in our securities involves risk. See “Risk Factors” on page 4 of this prospectus and in any
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ABOUT THIS PROSPECTUS

References in this prospectus to “we,” “us” and “our” refer to Wisconsin Power and Light Company, unless
the context otherwise requires.

This prospectus is part of a registration statement that we filed with the Securities and Exchange
Commission, or the SEC, utilizing a “shelf” registration process. Under this shelf registration process, we may,
from time to time, sell the securities or combinations of the securities described in this prospectus in one or more
offerings. This prospectus provides you with a general description of those securities. Each time we offer
securities, we will provide a prospectus supplement that will contain specific information about the terms of that
offering. The prospectus supplement may also add, update or change information contained in this prospectus
and may include other special considerations applicable to such offering of securities. If there is any
inconsistency between the information in this prospectus and any prospectus supplement, you should rely on the
information in the prospectus supplement. You should read this prospectus and any prospectus supplement
together with the additional information described under the heading “Where You Can Find More Information.”

You should rely only on the information contained or incorporated by reference in this prospectus
and in any prospectus supplement. “Incorporated by reference” means that we can disclose important
information to you by referring you to another document filed separately with the SEC. We have not
authorized any other person to provide you with different information. If anyone provides you with
different or inconsistent information, you should not rely on it.

This prospectus and any prospectus supplement or information incorporated by reference herein or therein
contains summaries of certain agreements that we have filed as exhibits to various SEC filings, as well as certain
agreements that we will enter into in connection with the offering of securities covered by any prospectus
supplement. The descriptions of these agreements contained in this prospectus and any prospectus supplement or
information incorporated by reference herein or therein do not purport to be complete and are subject to, or
qualified in their entirety by reference to, the definitive agreements. Copies of the definitive agreements will be
made available without charge to you by making a written or oral request to us. See “Where You Can Find More
Information.”

We are not making offers to sell nor soliciting offers to buy, nor will we make an offer to sell nor
solicit an offer to buy, securities in any jurisdiction where the offer or sale is not permitted.

You should assume that the information appearing in this prospectus and any supplement to this
prospectus, or the information we file or previously filed with the SEC that we incorporate by reference in
this prospectus or any prospectus supplement, is accurate only as of their respective dates. Our business,
financial condition, results of operations and prospects may have changed since those dates.
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FORWARD-LOOKING STATEMENTS

This prospectus, any prospectus supplement and the information incorporated by reference herein or therein
contain forward-looking statements intended to qualify for the safe harbor from liability established by the
Private Securities Litigation Reform Act of 1995. All statements, other than statements of historical fact,
included in this prospectus or any prospectus supplement or incorporated by reference herein or therein,
including statements regarding anticipated financial performance, business strategy and management’s plans and
objectives for future operations, are forward-looking statements. These forward-looking statements can be
identified as such because the statements generally include words such as “may,” “believe,” “expect,”
“anticipate,” “plan,” “project,” “will,” “projections,” “estimate,” or other words of similar import. These
forward-looking statements are subject to certain risks and uncertainties that could cause actual results to differ
materially from those expressed in, or implied by, these statements. Readers are cautioned not to place undue
reliance on these forward-looking statements. All forward-looking statements included in this prospectus, any
prospectus supplement or in a document incorporated by reference herein or therein speak only as of the date of
this prospectus, the applicable prospectus supplement or the document incorporated by reference, as the case may
be. Additional information concerning factors that could cause actual results to differ materially from those in the
forward-looking statements is contained under “Risk Factors” on page 4 of this prospectus and other documents
that we file from time to time with the SEC that are incorporated by reference into this prospectus and any
prospectus supplement. Numerous important factors described in this prospectus, any prospectus supplement
and/or any document incorporated by reference in this prospectus and/or any prospectus supplement, could affect
these statements and could cause actual results to differ materially from our expectations. We assume no
obligation, and disclaim any duty, to update or revise publicly any forward-looking statements, whether as a
result of new information, future events or otherwise, except as required by law.
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RISK FACTORS

Investing in our securities involves risk. You should carefully consider the specific risks discussed or
incorporated by reference in the applicable prospectus supplement, together with all the other information
contained in the prospectus supplement or incorporated by reference in this prospectus. You should also consider
the risks and uncertainties discussed under the caption “Risk Factors” included in our Annual Report on
Form 10-K for the year ended December 31, 2019 and our subsequent Quarterly Reports on Form 10-Q, which
are incorporated by reference in this prospectus, and which may be amended, supplemented or superseded from
time to time by other reports we file with the SEC in the future.
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USE OF PROCEEDS

Unless we inform you otherwise in the applicable prospectus supplement, we intend to use the net proceeds
from the sale of the securities for general corporate purposes, which may include repayment or refinancing of
debt, acquisitions, working capital, capital expenditures, investments and repurchases and redemptions of
securities. Net proceeds may be temporarily invested prior to use.
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DESCRIPTION OF PREFERRED STOCK

The following description of our preferred stock summarizes certain general terms and provisions that
apply to our preferred stock. The summary may not contain all of the information that is important to you and is
subject to and qualified in its entirety by reference to our Amended and Restated Articles of Incorporation (our
“Charter”) and our Amended and Restated Bylaws, each of which is filed as an exhibit to the registration
statement of which this prospectus is a part. See “Where You Can Find More Information.”

We will describe the particular terms of any series of preferred stock more specifically in each prospectus
supplement relating to that series of preferred stock. We will indicate in the prospectus supplement whether the
general terms and provisions described in this prospectus apply to a particular series of preferred stock.

General



Ranking

The preferred stock will rank, with respect to dividends and upon our liquidation, dissolution or winding up:

• senior to all classes or series of our common stock and to all of our equity securities ranking junior to
the preferred stock;

• on a parity with all of our equity securities the terms of which specifically provide that the equity
securities rank on a parity with the preferred stock; and

• junior to all of our equity securities the terms of which specifically provide that the equity securities
rank senior to our preferred stock.
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DESCRIPTION OF DEBT SECURITIES

The following description of our debt securities sets forth certain general terms and provisions of the debt
securities to which any prospectus supplement may relate. The following description does not purport to be
complete and is subject to, and is qualified in its entirety by reference to, the indenture between us and Wells
Fargo Bank, National Association, as trustee, dated June 20, 1997, as it may be supplemented and amended from
time to time, and the indenture’s associated documents, including the form of debt securities. The indenture is
filed as an exhibit to the registration statement of which this prospectus is a part and is incorporated by
reference into this prospectus. See “Where You Can Find More Information.” The terms of the debt securities
will include those stated in the indenture and those made a part of the indenture by reference to the Trust
Indenture Act of 1939, as amended.

The particular terms of the debt securities offered by any prospectus supplement and the extent, if any, to
which the provisions described in this prospectus may apply to the offered debt securities will be described in the
prospectus supplement relating to the offered debt securities. Accordingly, for a description of the terms of a
particular issue of debt securities, reference must be made to both the prospectus supplement relating thereto
and to the following description.

General

The indenture does not limit the aggregate principal amount of senior unsecured debt securities that we may
issue under it, and provides that we may issue securities under the indenture from time to time in one or more
series pursuant to the terms of one or more supplemental indentures, board resolutions or officer’s certificates
creating the series.

Terms

We will describe in each prospectus supplement the following terms that apply to the debt securities offered
under that prospectus supplement:

• the title of the series of debt securities;

• the aggregate principal amount of the series of debt securities;

• the interest rate, if any, or the method of calculating the interest rate on the debt securities;

• the date from which interest will accrue and the record dates for the payment of interest on the debt
securities;

• the dates when principal and interest are payable on the debt securities;

• the manner of paying principal and interest on the debt securities;

• the places where principal and interest are payable on the debt securities;

• the registrar, transfer agent and paying agent for the debt securities;

• the terms of any mandatory or optional redemption by us;

• the terms of any redemption at the option of the holders of the debt securities;

• whether the debt securities are to be issuable as registered securities, bearer securities or both, their
denominations, and whether and upon what terms any registered securities may be exchanged for bearer
securities and vice versa;

• whether the debt securities are to be represented in whole or in part by a global security and the terms of any
global security;

• any tax indemnity provisions;
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Restrictive Covenants

Except as otherwise set forth under “— Defeasance” below, for so long as any debt securities remain
outstanding or any amount remains unpaid on any of the debt securities, we will comply with the terms of the
covenants set forth below. If we issue additional series of securities under the indenture in the future, those series
may or may not have different covenants.

Limitations on Liens

So long as any series of debt securities as to which this covenant applies remain outstanding, the indenture
provides that we will not, and we will not permit any of our subsidiaries to, create or allow to be created or to
exist any lien on any of our properties or assets to secure any indebtedness, without making effective provision
that makes the debt securities to which this limitation applies equally and ratably secured with or prior to all such
indebtedness and with any other indebtedness that is also entitled to be equally secured. This restriction does not
apply to or prevent the creation or existence of:

• liens on property existing at the time of acquisition or construction of such property (or created within one
year after completion of such acquisition or construction), whether by purchase, merger, construction or
otherwise (or on property of a subsidiary at the date it became a subsidiary), or to secure the payment of all
or any part of the purchase price or construction cost thereof, including the extension of any such liens to
repairs, renewals, replacements, substitutions, betterments, additions, extensions and improvements then or
thereafter made on the property subject thereto;

• any extensions, renewals or replacements (or successive extensions, renewals or replacements), in whole or
in part of liens permitted by the above-listed item;

• the pledge of any bonds or other securities at any time issued under any of the liens permitted by the above-
listed items;

• liens of taxes, assessments or governmental charges for the then current year and taxes, assessments or
governmental charges not then delinquent; liens for workers’ compensation awards and similar obligations
not then delinquent; mechanics’, laborers’, materialmen’s and similar liens not then delinquent; and any of
such liens, whether or not delinquent, whose validity is at the time being contested in good faith by us or
any of our subsidiaries;

• liens and charges incidental to construction or current operations which have not at the time been filed or
asserted or the payment of which has been adequately secured or which, in the opinion of counsel, are not
material in amount;

• liens, securing obligations neither assumed by us or any of our subsidiaries nor on account of which we or
any of our subsidiaries customarily pays interest directly or indirectly, existing on the date of the indenture
or, as to property acquired thereafter, at the time of acquisition by us or any of our subsidiaries;

• any right which any municipal or governmental body or agency may have by virtue of any franchise,
license, contract or statute to purchase, or designate a purchaser of or order the sale of, any of our or our
subsidiaries’ property upon payment of reasonable compensation therefor, or to terminate any franchise,
license or other rights or to regulate our or our subsidiaries’ property and business;

• the lien of judgments covered by insurance, or upon appeal and covered, if necessary, by the filing of an
appeal bond, or if not so covered not exceeding at any one time $1,000,000 in aggregate amount;

• easements or reservations in respect of any of our or our subsidiaries’ property for the purpose of roads,
pipelines, utility transmission and distribution lines or other rights-of-way and similar purposes, zoning
ordinances, regulations, reservations, restrictions, covenants, party wall agreements, conditions of record
and other encumbrances (other than to secure the payment of money), none of which in the opinion of
counsel are such as to interfere with the proper operation and development of the property affected thereby
in our or our subsidiaries’ business for the use intended;
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• any lien or encumbrance, moneys sufficient for the discharge of which have been deposited in trust with the
trustee under the indenture or with the trustee or mortgagee under the instrument evidencing such lien or
encumbrance, with irrevocable authority to the trustee under the indenture or to such other trustee or
mortgagee to apply such moneys to the discharge of such lien or encumbrance to the extent required for
such purpose;

• any defects in title and any terms, conditions, agreements, covenants, exceptions and reservations expressed
or provided in deeds or other instruments, respectively, under and by virtue of which we or our subsidiaries
have acquired any property or shall acquire any property, none of which, in the opinion of counsel,
materially adversely affects the operation of our or our subsidiaries’ properties, taken as a whole;

• the pledge of cash or marketable securities for the purpose of obtaining any indemnity, performance or other





• reduce the principal amount of or the rate of interest on or premium (if any), payable upon the redemption of



Defeasance

Unless the officers’ certificate or supplemental indenture establishing the terms of the series otherwise
provides, debt securities of a series may be defeased in accordance with their terms as set forth below. We may at
any time terminate as to a series all of our obligations except for certain obligations, including obligations of ours
and/or the trustee’s to execute and authenticate the debt securities, to take certain actions with respect to bearer
securities, to require paying agents to hold certain moneys in trust, to maintain security holder lists, to register the
transfer or exchange of a debt security, to replace destroyed, lost or stolen debt securities and coupons, to
compensate and indemnify the trustee, to take certain actions in connection with the replacement or removal of
the trustee and to repay excess money or securities to our company. This is known as legal defeasance. In
addition, we may at any time terminate as to a series our obligations with respect to the debt securities and
coupons of the series under the covenant described under “Restrictive Covenants — Limitations on Liens” and
any other restrictive covenants that may be applicable to a particular series. This is known as covenant
defeasance.

We may exercise our legal defeasance option notwithstanding our prior exercise of our covenant defeasance
option. If we exercise our legal defeasance option, then a series may not be accelerated because of an event of
default. If we exercise our covenant defeasance option, then a series may not be accelerated by reference to the
covenant described under “Restrictive Covenants — Limitations on Liens” or any other restrictive covenants that
may be applicable to a particular series.

If we desire to exercise our legal defeasance or covenant defeasance option as to a series of securities under
the indenture, then we must deposit in trust with the trustee money or U.S. government obligations. We must also
comply with some other provisions. In particular:

• immediately after the deposit no default exists and such deposit does not constitute a default under any other
agreement binding on us;

• 91 days passes after deposit is made and during such 91-day period no default relating to our bankruptcy,
insolvency or reorganization occurs and is continuing at the end of such period;

• we must obtain an opinion of tax counsel that the defeasance will not result in recognition of any gain or
loss to holders of the debt securities for federal income tax purposes; and

• we must obtain an opinion from a nationally recognized firm of independent accountants that the payments
of principal and interest when due on the deposited U.S. government obligations without reinvestment plus
any deposited money without investment will be sufficient to pay the principal and interest when due on all
of the debt securities to maturity or redemption, as the case may be.

Governing Law

The indenture and the debt securities will be governed by, and construed in accordance with, the laws of the
State of Wisconsin.

Global Securities

We may issue the securities in whole or in part in the form of one or more global certificates or notes, which
we refer to as global securities, that we will deposit with a depository or its nominee that we identify in the
applicable prospectus supplement.

We will describe the specific terms of the depository arrangement covering the securities in the prospectus
supplement relating to that series. We anticipate that the following provisions will apply to all depository
arrangements.
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PLAN OF DISTRIBUTION

We may sell our securities in any one or more of the following ways from time to time: (1) through agents;
(2) to or through underwriters; (3) through brokers or dealers; (4) directly by us to purchasers, including through
a specific bidding, auction or other process; or (5) through a combination of any of these methods of sale. The
applicable prospectus supplement will contain the terms of the transaction, name or names of any underwriters,
dealers, agents and the respective amounts of securities underwritten or purchased by them, the initial public
offering price of the securities, and the applicable agent’s commission, dealer’s purchase price or underwriter’s
discount. Any dealers and agents participating in the distribution of the securities may be deemed to be
underwriters, and compensation received by them on resale of the securities may be deemed to be underwriting
discounts.

Any initial offering price, dealer purchase price, discount or commission may be changed from time to time.

The securities may be distributed from time to time in one or more transactions, at negotiated prices, at a
fixed price or fixed prices (that may be subject to change), at market prices prevailing at the time of sale, at
various prices determined at the time of sale or at prices related to prevailing market prices.

Offers to purchase securities may be solicited directly by us or by agents designated by us from time to time.
Unless otherwise indicated in the prospectus supplement, any such agent will use its commercially reasonable
efforts to solicit purchases for the period of its appointment or to sell securities on a continuing basis. Agents
may receive compensation in the form of commissions, discounts or concessions from us. Agents may also
receive compensation from the purchasers of the securities for whom they sell as principals. Each particular
agent will receive compensation in amounts negotiated in connection with the sale, which might be in excess of
customary commissions. Any such agent may be deemed to be an underwriter, as that term is defined in the
Securities Act of 1933, or the Securities Act, of the securities so offered and sold. Accordingly, any commission,
discount or concession received by them and any profit on the resale of the securities purchased by them may be
deemed to be underwriting discounts or commissions under the Securities Act. We have not entered into any
agreements, understandings or arrangements with any underwriters or broker-dealers regarding the sale of their
securities. As of the date of this prospectus, there are no special selling arrangements between any broker-dealer



Agents, underwriters and dealers may be entitled under relevant agreements with us to indemnification by
us against certain liabilities, including liabilities under the Securities Act, or to contribution with respect to
payments which such agents, underwriters and dealers may be required to make in respect thereof. The terms and
conditions of any indemnification or contribution will be described in the applicable prospectus supplement.

We may also sell securities through various arrangements involving mandatorily or optionally exchangeable
securities, and this prospectus may be delivered in connection with those sales.

We may enter into derivative, sale or forward sale transactions with third parties, or sell securities not
covered by this prospectus to third parties in privately negotiated transactions. If the applicable prospectus
supplement indicates, in connection with those transactions, the third parties may sell securities covered by this
prospectus and the applicable prospectus supplement, including in short sale transactions and by issuing
securities not covered by this prospectus but convertible into, exchangeable for or representing beneficial
interests in securities covered by this prospectus, or the return of which is derived in whole or in part from the
value of such securities.

Underwriters, broker-dealers or agents may receive compensation in the form of commissions, discounts or
concession. Underwriters, broker-dealers or agents may also receive compensation from the purchasers of
securities for whom they act as agents or to whom they sell as principals, or both. Compensation as to a particular
underwriter, broker-dealer or agent will be in amounts to be negotiated and might be in excess of customary
commissions. In effecting sales, broker-dealers may arrange for other broker-dealers to participate in the resales.

Any securities offered other than common stock will be a new issue and will have no established trading
market. We may elect to list any series of securities on an exchange, but, unless otherwise specified in the
applicable prospectus supplement and/or other offering material, we shall not be obligated to do so. No assurance
can be given as to the liquidity of the trading market for any of the securities.



WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC
(File No. 0-337). We also filed a registration statement on Form S-3, including exhibits, under the Securities Act
with respect to the securities offered by this prospectus. This prospectus is a part of the registration statement, but
does not contain all of the information included in the registration statement or the exhibits to the registration
statement.

We are “incorporating by reference” specified documents that we file with the SEC, which means:

• incorporated documents are considered part of this prospectus;

• we are disclosing important information to you by referring you to those documents; and

• information we file with the SEC will automatically update and supersede information contained in this
prospectus.

We incorporate by reference the documents listed below and any future filings we make with the SEC under



LEGAL MATTERS

Unless otherwise specified in a prospectus supplement accompanying this prospectus, the validity of the
securities offered in this prospectus and certain legal matters will be passed upon for us by Perkins Coie LLP. If
the securities are being distributed in an underwritten offering, certain legal matters will be passed upon for the
underwriters by counsel identified in the related prospectus supplement.

EXPERTS

The consolidated financial statements, and the related financial statement schedule, incorporated in this
prospectus by reference from Wisconsin Power and Light Company’s Annual Report on Form 10-K for the year
ended December 31, 2019, have been audited by Deloitte & Touche LLP, an independent registered public
accounting firm, as stated in their report, which is incorporated herein by reference. Such financial statements
and financial statement schedule have been so incorporated in reliance upon the report of such firm given upon
their authority as experts in accounting and auditing.
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