HARDY MYERS PETER D. SHEPHERD
Attorney General Deputy Attorney General
DEPARTMENT OF JUSTICE
GENERAL COUNSEL DIVISION
November 13, 2006

Filing Center

Public Utility Commission of Oregon
550 Capital Street, NE
Salem, Oregon 97301

Re: Docket No. UE 180

Dear Filing Center:

Enclosed for filing please find an amended version of Staff Exhibit 1924. Staff Exhibit 1924 is
the response to Portland General Electric Company’s Data Request No. 2 by staff of the Public
Utility Commission (“staff”). Staff originally filed this exhibit on Thursday, November 9, 2006.
Portland General Electric Company has asked that staff re-file the exhibit because it is not clear
that staff filed the response included in this exhibit in two parts, one on August 25, 2006 and the
second on August 30, 2006. The amended version of this exhibit makes this clear.

Thank you for your attention.

Very truly yours,

Stephanie S. Andrus W

Assistant Attorney General

Enc.
C. Service list

1162 Court Street NE, Salem, OR 97301-4096 Telephone: (503) 378-6322 Fax: (503) 378-5300 TTY: (503) 378-5938
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OPUC Staff Response to PGE’s Second Set of Data Requests 2 - 25 Staff1924
August 25, 2006 Morgan/1
Page 1

2. With respect to Mr. Morgan's testimony at page 4, lines 1-4, please explain how the
"overall contribution to earnings (profitability)" from unregulated operations was
taken into account in selecting the sample group of companies used by Mr. Morgan.
a. What "overall contribution to earnings" from unregulated operations was

necessary to be excluded from the sample group of companies? Please
explain.

b. What is a "large amount' as that term is used on page 4, lines 7-9?

c. What companies covered by Value Line were considered by Mr. Morgan but
rejected due to application of this criterion?

d. Please explain why "overall contribution to earnings (profitability)" from
unregulated operations is an appropriate screen to use in selecting a
comparable group of companies for purposes of estimating PGE's cost of
equity capital.

e. What is Mr. Morgan's understanding of PGE's "overall contribution to
earnings (profitability)" from unregulated operations? Please explain.

Staff Response:

2. This was one criterion considered. The overall contribution to earnings, to
total assets, and to total revenue was decided on a case-by case basis. Each
company was reviewed while considering all factors together, and a judgment
was made to either include it or exclude it based on an overall consideration of
each criterion. Each company did not have to meet specific targets for each
factor. It became clear that too strict of a filtering process would have limited
that sample selection. The final sample was selected based on the judgment that
the companies all are reasonable proxies to rate-regulated enterprises.

a. See the response to Data Request 2.

b. “Large” in this context refers to an amount that would have limited a
company’s usefulness as a proxy to apply to PGE’s rate-regulated property.

c. See the response to Data Request 2. See attachment.

d. Each factor focused on how close a company could be considered to being 100
percent rate-regulated.

e. Staff did not perform the analysis requested.
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Attachment to DR # 2

Supplemental Response
submitted to
Portland General Electric on

August 30, 2006
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Allegheny

S&P BB- Exclude due to rating




EXCLUDE

Central

ALLETE, in its current configuration, began trading on
September 21, 2004, the day after it spun off its
automotive services business.
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American Electric Power

Utility
Gas
Other

First Mortgage
Senior Unsecured

Staff/1924
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http://www.aep.com/investors/edgar/docs/AEP_10K_2005.pdf
2005 10-K
2005 2004 2003
11,193 79.29% 10,664 65.63% 11,030 65.51%
463 3,068 3,100
455 513 703
14,116 16,249 16,836
Moody's S&P Fitch
Baa2 BBB BBB

American Electric




Ameren Corp. (BBB+/Watch Neg/A-2),

Electric
Gas
Other

The CreditWatch listing reflects recent unfavorable actions by the lllinois governor designed to
prevent Ameren’s lllinois utilities from raising electric rates in 2007. The governor stated his
adamant opposition to the heavily negotiated power-procurement process by which the utilities,
which have virtually no generating capacity of their own, will acquire power after 2006. To further
his goal of maintaining below-market rates, the governor attempted to replace the chairman of
the lllinois Commerce Commission (ICC) with the head of the state’s largest consumer advocacy
group. However, the nomination was effectively rejected by the Senate. The governor is
expected to make a new appointment to the ICC in the near future. A senior executive of Ameren
has indicated that the inability of the lllinois utilities to adjust rates to levels necessary to fully
recover the costs of providing power and delivery services on a timely basis could, in the
extreme, lead to its lllinois utilities filing for bankruptcy. A political and regulatory environment that
could create a set of circumstances that would ultimately result in a bankruptcy filing led Standard
& Poor’s to lower its rating on the company on Oct. 3, 2005. Although, in Standard & Poor’s view,
a constructive settlement may ultimately be achieved, the regulatory climate in lllinois has
suddenly become exceptionally politicized and uncertain and may lead to debilitating rate
decisions should a constructive settlement that allows the timely recovery of all costs of providing
service not be achieved.

2005 2004 2003
5,431 61.82% 4,263 59.71% 3,918 59.57%
1,345 77.13% 866 71.84% 648 69.42%

4 6 8
8,785 7,139 6,577
Sep-04

Ameren has reached an agreement
— still subject to approval

by state regulators — that will allow

its $2.3 billion acquisition of lllinois
Power to move forward. The agreement
will have to be approved by the

lllinois Commerce Commission, and
the entire deal is still subject to the
Securities and Exchange Commission,
but Ameren officials said Sept. 8 that
the agreement resolves all issues
raised in the ICC proceeding.

http://www.snl.com/ioenergy/preview/eur-preview.pdf

Ameren announced in early February
the proposed purchase from
Houston-based Dynegy of the stock

of Decatur, lll.-based lllinois Power

and Dynegy’s 20% interest in Electric
Energy Inc., owner of a Joppa,

Ill., coal-fired power plant. Ameren

has received approval of the acquisition
from FERC and the Federal
Communications Commission.

Ameren




Aquila

Pending sale

The sales of some of Aquila’s utility
operations should be completed in the
second or third quarter of 2006. The
company has agreed to sell its electric utility
in Kansas and its gas utilities in Missouri,
Minnesota, and Michigan for a total

of $896.7 million, subject to closing adjustments.

The utilities are being reported as
discontinued operations.

Aquila

Staff/1924
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BBB/Stable /--

OPERATING INCOME (LOSS) BY BUSINESS SEGMENT

(IN MILLIONS)
Electric Transmission & Distribution.......................
Natural Gas Distribution............c.ccoeeeieieeiies

Competitive Natural Gas Sales and Services..................

Pipelines and Field Services
Other Operations...........coccevveveeriicreniecieicniens

ELECTRIC

Revenues:
Electric transmission and distribution utility(
Transition bond companies

GAS

YEAR ENDED DECEMBER 31,

ReVeNUES..........cccceeeiiieiiieceeeeeee
http://www.centerpointenergy.com

Total Revenues

Centerpoint

YEAR ENDED DECEMBER 31,

2003
$1,020

157

45

158

-25

$1,355

2004
75.28%  $494
178

44

180

-32

$864

YEAR ENDED DECEMBER 31,

2003
2,061
63

2,124

2003

$3,389

$5,513

2004
1,446
75

38.53% 1,521

2004

$3,579

$5,100

COMPANY/INSTRUMENT RATING OUTLOOK(1) RATING OUTLOOK(2) RATING OUTLOOK(3)

CenterPoint Energy Senior Unsecured ~ Debt................

CenterPoint Houston Senior Secured

MOODY'S S&P FITCH

CERC Corp. Senior Debt............. Baa3 Stable BBB Stable BBB Stable

2005

57.18% $487
175

60

235

-18

$939

2005
1,538
106

29.82% 1,644

2005

$3,846

$5,490

Ba1 Stable BBB- Stable BBB- Stable

Debt (First Mortgage Bonds)...... Baa2 Stable BBB Stable A- Stable

Staff/1924
Morgan/14

51.86%

29.95%

(1) A "stable" outlook from Moody's indicates that Moody's does not expect to put the rating on review for an upgrade or downgrade
within 18 months from when the outlook was assigned or last affirmed.

(2) An S&P rating outlook assesses the potential direction of a long-term credit rating over the intermediate to longer term.

(3) A "stable" outlook from Fitch encompasses a one-to-two-year horizon as to the likely ratings direction.

Centerpoint




Central Vermont Public Service
BB+ Exclude due to rating

Value Line

As we expected, Central Vermont P.S.
completed the sale of Catamount Energy
at the end of 2005. This nonregulated,
international wind-generation business
offered decent growth and earnings
potential. Financial pressures, however,
forced the parent to suspend its funding of
the unit’s planned projects. Management
“had sought additional outside equity investors,
but ultimately decided to sell all of
Catamount Energy to Diamond Castle
Holdings for $60 million. That deal was
concluded on December 20th. CV will now
turn its full attention to the core regulated
electricity distribution business.

Central Vermont PS

Staff/1924
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http://phx.corporate-ir.net/phoenix.zhtml?c=76406&p=irol-
SECText&TEXT=aHROcDovL2Nij4uMTBrd2I6YXJkLvabSQ4bWvamIsaW5nthth9yZXBvPXRIbmsmaXBh22U9Mzk4MDkzNSZkb2
M9MCZhdHRhY2g9b24=

Central Hudson Gas & Electric Corp. A/Stable/-

2005 2004 2003 2002 2001

Operating Revenues
Electric 520,994 430,575 457,395 427,978 428,346
Natural gas 155,602 125,230 123,306 105,343 110,296

Fuel distribution businesses 295,910 235,707 225,983 162,520 192,061 Unregulated
Total 972,506 791,512 806,684 695,841 730,703
Electric 53.57% 54.40% 56.70% 61.51% 58.62%
Electric & Gas 69.6% 70.2% 72.0% 76.6% 73.7%

180 million per year capex

http://library.corporate-ir.net/library/76/764/76406/items/1 90545/2005_AnnualReport.pdf

Net Income 2005 2004 2003
Operating Activities:
Net Income $35,635 $38,648 $38,875

Achievable Financial Objectives
0 5% average annual growth in earnings per share over time

Edison Electric Institute http://library.corporate-ir.net/library/76/764/76406/items/1 72944/chg110705.pdf
40th Annual Financial Conference
Hollywood, FL

Nov-05

Weather collars and/or weather insurance lowers earnings volatility due to weather

Purchased Electricity and Natural Gas Costs at Central Hudson Gas & Electric
0 100% recoverable through monthly adjustment mechanisms

0 PPAs in place to moderate price volatility for customers

0 Additional forward supply contracts further limit price volatility

« Central Hudson has excellent credit quality. Its senior unsecured debt is
rated A/Stable by S&P and Fitch Ratings and A2/Stable by Moody’s.

Common equity ratio capped at 45% for purposes of ratemaking return on
equity calculation

Mechanism for current recovery of all purchased electric and natural gas costs
Sharing of earnings with customers above threshold level

Return on Equity

0 From 10.5% to 11.3% is shared 70/30 between shareholders and customers, respectively

O From 11.3% to 14% is shared 65/35 between shareholders and customers, respectively

0 Over 14% is 100% for customers only

0 After sharing, earned 11.1% on Electric and 10.5% on Gas in the rate year ended June 30, 2005

CH Energy




O Request reflects 10.75% regulatory return on equity and 47% common equity ratio

Capital Structure, 2002-2005

100.0%
80.0%
60.0%
40.0%
20.0%
0.0%
Dec 2002 Dec 2003 Dec 2004 Sep 20056
Long-term debt 48.9% 49.1% 50.5% 47 4%
Short-term debt 0.0% 27% 2.0% 6.5%
O Preferred Stock 5.8% 3.5% 3.3% 3.1%
B Common Equity 45.3% 447% 44 2% 43.0%

Staff/1924
Morgan/17

Pre-tax coverage of total interest charges
12 months ended Dec 2002 - 2004, Jun 2005

418 424

Interest Coverage
e BN LS P e th
5585585883

050

Dec 2004

Central Hudson Enterprises Corporation

« Core holdings in fuel distribution and related services
through two subsidiaries, Griffith Energy and SCASCO

« Investments in other competitive businesses, including
Cornhusker Energy Lexington (ethanol production) and
CH-Community Wind Energy

» Growth opportunities exist internally and through strategic
acquisitions

* $236 million revenue represents

30% of total 2004 CH Energy

Group revenue

Central Hudson Gas & Electric Corporation

« Electricity and natural gas transmission and distribution
« Regulated by the New York State Public Service
Commission

» Mid-Hudson Valley franchise area has a steadily
expanding economy and growing population

- $556 million revenue represents 70% of total 2004 CH
Energy Group revenue

CH Energy
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Cinergy’'s acquisition by Duke Energy

is imminent. Under the merger agreement,
each common share of Cinergy will

be converted into 1.56 common shares of
Duke.

Cinergy




PERRYVILLE ENERGY PARTNERS, L.L.C.

{An indirect wholly owned subsidiary of Cleco Cerporation)
Notes to the Financial Statements

December 31, 2005, 2004 and 2003

Below is 3 summary of charges from each affiliste inchuded in Perryville’s Ststemenss of Operstions:

Created by EDGAR Online, Inc.

CLECO CORP

TABLE29

Form Type: 10-K/A
Period End: Dec 31, 2005
Date Filed: Mar 30, 2006

Cleco Corporation

Cleco Power LLC

Cleco Support Group LLC

Cleco Generation Services LLC

CLE Intrastate Pipeline Company LLC
Perryville Energy Partners LLC

CLECO

2005
559,082

247,381
161,864
66,223

1,034,550

2004
112,296
17,772
337,355
398,491
72,093
336

938,343

Staff/1924
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CELCO CORPORATION 2005 FORM 18-Ki4
CLECO CORPORATION {(Farent Company Only) SCHEDULE |

Condensed Balance Sheels

Mot subject to mandatory redem icn, 5100 parvalue, authorized 1,481, sm shares, issusd
218,170 and 224 180 shm at December 31 29!‘.}5md 2004

Treasury siock, at cost 36
respectively

Total liabilfties and shareholders’ equity — e B ~ $848.452  5758,500

The accompanying notes are an integral part of the condensed financial statements.

8

CLECO




The utility wants to sell its Palisades
nuclear plant. It's tough to be a singleunit
nuclear operator, and the value of

nuclear assets is rising. Consumers would
seek a purchased-power agreement (which
would require MPSC approval) of at least
10 years as a condition of the sale. The
utility expects to announce the buyer in
August and complete the sale in 2007. It is
not known how the MPSC would treat any
gain on the sale.

Dividend freeze

CMS

Staff/1924
Morgan/21
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conedison. ite.
[Vaiue Line: Edison, Inc., parent of
AstablerA-t [Edison Company of New York, Inc., sels electricty (77% of revs.), gas (16%),
Isteam (7%) in most of New York Cty and Westchester County.
Capital Requirements
The following table contains the Companies’ capital requirements for the vears 2003 through 2005 and estimated amounts for 2006 through 2008.
Actual
(Mitions of Dottars) 2003 2004 2005
‘Reilated utititv construction expenditures i £ £ i
Con Edison of New York s 1,167 s s 1541
CoaRTT ' g 74 = 87
i

Total reaulated construction exendtures
‘Cormpetiive businesses construction e

Sub-total
‘Retirament of lona-ferm securities ak maturity'”
Con Edison ~ parent company - .
i son of New Yo :

Reaulafed utiliv consiriiction éxpenditiires 1+ : % i i i
Con Edison nl Naw Yuvk $ 1 725 s 1722 $ 1550
OER 3 2 % i i : i 110 3 i 114
Total reaufated construction mendiures 1 az7 1832 1,664
1 T Sis conatii s i G g

Sub-fotal K K

eSO —— e ————————
i Retirement of lona-term securities. at maturitv® i SRR i EE 5 R 3
Con Edison - parent company 200
Con Edison’of New:York ©: 330 E 280 i

Consolidated Edison. Inc.
Consolidated Balance Sheet

At Decomber31,
(Mitlons of Dellars) 2008 2004
ShiAssets i T G 3 Sn b s g
Utilitv Plant. at Oriainal Cost (Note A)
HiElaetrie & SRS i 13588 S easm s 291G
Gas ) 044
Steam 1 = i eae i
General 1,541
Total 2 SR S i ATIR S
Less: depreciation 4355
15,440
work in progress 771 1,354
(Mitlon o DoarExcept sharsDaa) 2008 2008 2008
i Onerating Revanuas (Note A} & R B i SRR i
Elecﬁ $ 7,588 § 6,652 § 6,863
R s ST sitlaen
o 550 537

Total ing Revenues i 3 X
64.91% 68.17% 69.97%
80.80% 83.61% 85.19%
86.36% 89.25% 90.66%

conedison. site.

In November 2005, Con Edison of New York filed a request with the PSC for a net increase in the rates it charges for steam service, effective October 1, 2006,
of $68 million (9.6 percent).
The filing reflects a return on common equitv of 11 percent and a common eauity ratio of 49 percent

Capital Expenditures

($ in Mitiions)

$1,402 31,541

ANNUAL INVESTMENT
3307 16535 10.71%

conedison.comi ite.

Standard and Poor’s Business Position “2” for holding
company and both requlated utilities

= A2/ A- I A- Senior unsecured ratings — holding
company

= A1/ A/ A+ Senior unsecured ratings - requlated

Con Ed
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businesses
+ P-1/A-1/F1 Commercial paper ratings

CONSOLIDATED EDISON INC
10-9
05/03/2006

Con Ed




Balance Sheet

http:/iccbn. 10kwizard. .0hp/4137043, i

A ssErs
U TILITT P LANT , AT ORIGINAL COST
Electric

Gas

Steam

General

T oman

Less: Accumulated depreciation

Net

Construction werk in progress

¥ ¥T UTILITY PLANT

¥ oN - UTILITI PLANT
v lated ting assets, less
depreciation of 5109 and $10Z in 200€ and
2005, respectively

Non-utility property, less accumulated
depreciation of 333 and $31 in 2006 and 2005,
respectively

Non-utility property held for sale

Construction work in progress

wEr P AW

© URRENT ASSETS

Cash and temporary cash investments

Restricted cash

Accounts receivable - customers, less

allowance for uncollectible accounts

of and 533 in 2006 and 2005, respectively

Accrued unbilled revenue

Other receivables, less allowance for

uncollectible accounts of 36 in 2006 and
2005.00

Fuel oil, at average cost

Gas in storage, at average cost

Materials and supplies, at average cost
Prepayments

Fair value of derivative assets

Recoverable energy costs

Current assets held for sale

Deferred derivative losses

Other current assets

T OTAL CURRENT AssETS

T EvEsTM@NTS

D EFERRED CHARGES , REGULATORY ASSETS AND
MONCURRENT ASSETS

Goodwill

Intangible assets, less accumulated amortization
of 527 and 524 in 200€ and 2005, respectively
Prepaid pension costs

Regulatery assets

Other deferred charges and noncurrent

assets

T OTAL DEFERRED CHARGES , REGULATORY ASSETS
AND NONCURRENT ASSETS

T omas Asssrs

Created by 10-K Wizazd.
BEtp://www. 10kwizazd.con/

CONSOLIDATED EDISON IHC
10-9
05/03/2006

Income Statement

© PERATING REVENUES
Electric

Gas

steam

Non-utility

T OTAL OPERATING REVENUES

© PERATING EXPENSES

Purchased power

Fuel

Gas purchased for resale

Other cperations and maintenance
Depreciation and amortization

Taxes, cther than income taxes

Income taxes

T OTAL OPERATING EXPENSES

© PERATING INCOME

© THER INCOME ( DEDUCTIONS )
Investment and cther income

Allowance for equity funds used during
construction

Preferred stock dividend requirements
of subsidiary

Other deductions

Income taxes

T OTAL OTHER INCOME ( DEDUCTIONS )

I NTEREST KXPENSE

Interest on long-term debt

Other interest

Allowance for borrowed funds used during
construction

I NCOME FPROM CONTINUING OPERATIONS
I NCOME FPROM DISCONTINUED OPERATIONS
( WET or  INCOME TAXES )

¥ ET INCOME

X ARNINGS PER  COMMON SHARE -  BASIC
Continuing ocperations

Discontinued cperaticns

CoMMON SHARE - DILUTED
Continuing speraticns

Discontinued cperaticns

Net income

D IVIDENDS DECIARED PER  SHARE OF  COMMON
stock

A VERAGE NMBER OF  SHARES OUTSTANDING -

Created by 10-K Wizard
Bttp://www.l0kwizard.com/

37043

2008

December 31, 2005
(Millichs of Dollars)

s.101

1,513
728

292
2,200

940
191
52
414
141
270
110

L5182

282

0.75
0.57

42.70

13,767 €8.69% § 13,586 €7.79%
3,083 15.38% 3,044 15.15%
£.15 1,624
1,557 1,581
20,041 19,795
1,437 4,355
15,604 15,440
M
16,481 16,211
203 810
36
52
1 1
17,321 17,112
1 o1
23 15
307 1,025
94 116
386 350
50 47
145 248
133 130
256 434
e 331
106 221
e
59 H
208 147
2,607 3,162
261 265
406 406
8! 30
4,201
24,476 s 24,850
For the Three Menths
Ended March 31,
2006.00 2005.00
(Millicns of Dollars/
Except Share Data)
1,789 53.03% s
843 25.41%  7%.44%
275 8.29% 8614
440 13.26%
3,317 100.00%
1,184
255
556
240
151
31
108
3,003
1
3y
(s)
(e
@)
113
14
$%)
126
180
1
181 s
0.74 H
0.74 5
0.7¢ s
0.74 H
0.8 s
245.50 2
246.50

Con Ed

45.61%
21.95%
5.05%
£.80%
24418

67.56%
75.61%

Staff/1924
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Constellation Energy

BBB+/Watch Pos/A-2

FPL Group has an aggressive
timetable for completing its acquisition
of Constellation Energy Group

(CEG).

Not used due to pending acquisition

Constellation Energy Group, a holding company, sells

electricity (12% of revs) and gas (6%) service, through Baltimore
Gas and Electric, in central Maryland to a population of 2.5 mill. The
remaining 82% of revs are derived from the nonregulated businesses
Constellation Energy Commodities Grp and Constellation
NewEnergy.

Constell Energy
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Dominion Resources
BBB/Stable/A-2
http://www.dom.com/investors/pdf/dri10k_dec2005.pdf
2005 vs. 2004 2005 10-k
Operating Revenue increased 29% to $18.0 billion, primarily
reflecting:
%o A $1.9 billion increase in nonregulated electric sales
An $863 million increase in nonregulated gas sales
A $400 million increase in other energy-related commodity
sales reflecting a $276 million increase in nonutility coal
sales resulting from higher coal prices
Credit ratings for the Dominion Companies as of February 1,
2008 follow:
Standard
Fitch  Meny's  &Poors
Dominion Resources, Inc.
Senlor unsecuned debt securities BBB+ Baal BBB
Prafermed spourities of affiliated trusts BeB BaaZ BB+
LCommercial paper F2 P2 A2
Virginia Power
Mertgage bonds A A2 A-
Senior unsecured {ncluding tax-seempt) debt
securities BBBs+ A3 BBB
Preferred securities of affiliated trast BBB Baal BB+
Prefernad slock BEB BaaZ BB+
Commercial paper 2 P-1 A2
CRG
Benfor unsacured debt securities BEB+ A3 BBB
Prefemsd saourities of affiliated trust BBB Baal BB+
Commercial paper F2 P-Z A2
Our operating revenue consists of the following:
Year Ended December 31, 2005 2004 2003
(millions)
Electric sales:
Regulated 5,543  30.72% 5180 28.71% 4,876 27.03%
Nonregulated 3,113  17.26% 1,249 6.92% 1,130 6.26%
Gas sales:
Regulated 1,763 9.77% 1,422 7.88% 1,258 6.97%
Nonregulated 2,945 16.32% 2,082 11.54% 1,718 9.52%
Other energy-related commodity sales 1,672 9.27% 1,272 7.05% 588 3.26%
Gas transportation and storage 900 4.99% 802 4.45% 740 4.10%
Gas and oil production 1,704 9.45% 1,636 9.07% 1,503 8.33%
Other 401 2.22% 348 1.93% 282 1.56%
Total operating revenue 18,041 100.00% 13,991  77.55% 12,095 67.04%
All
Electric 47.98% 35.64% 33.29%
Elect and Gas 74.08% 55.06% 49.79%
Regulated
Electric 30.72% 28.71% 27.03%
Elect and Gas 40.50% 36.59% 34.00%
Dominion Res
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DAYTON POWER & LIGHT CO

10-K

03/07/2006

Credit Ratings Rating Outlook Effective
Fitch Ratings A- Stable July 2005
Moody s Investors Service Baal Positive July 2005
Standard & Poor s Corp. BB Positive April 2005

Created by 10-K Wizard.

http://www.10kwizard.com/

http://ccbn.10kwizard.com/csv.php/4016664.xis?action=showtablexisall&ipage=4016664
DAYTON POWER & LIGHT CO
10-K
03/07/2006
ELECTRIC OPERATIONS

Years Ended December 31,
2005.00 2004.00 2003.00

Electric Sales (millions of
Residential 5,520 5,140 5,071
Commercial 3,901 3,777 3,699
Industrial 4,332 4,393 4,330
Other retail 1,437 1,407 1,409
Total retail 15,190 14,717 14,509
Wholesale 2,716 3,748 4,836
Total 17,906 18,465 19,345
Operating Revenues ($ in thc
Residential $ 478,226 $ 449,411 $ 442,238
Commercial 247,912 239,952 243,474
Industrial 126,506 128,059 160,801
Other retail 81,877 80,623 81,644
Other miscellaneous revenue: 10,317 15,914 13,053
Total retail 944,838 913,959 941,210
Wholesale 257,632 20.18% 260,341 21.84% 242,232 20.47%
RTO ancillary revenues 74,419 17,905
Total $ 1,276,889 $ HHHR R $ HEHHH
Electric Customers at End o1
Residential 456,146 453,653 450,958
Commercial 48,853 48,172 47,253
Industrial 1,837 1,851 1,863
Other 6,304 6,337 6,322
Total 513,140 510,013 506,396

Created by 10-K Wizard.
http://www.10kwizard.com/

DPL




DAYTON POWER & LIGHT CO
10-K
03/07/2006

Income Statement

$ in millions

Revenues:

Retail

Wholesale

RTO ancillary (a)
Total Revenues
Less: Fuel
Purchased power (b)
Net margins (c)

Net margins as a percentage

Operating income

Created by 10-K Wizard.
http://www.10kwizard.com/

2005.00

944.90
257.60
74.40
1,276.90
317.90
147.10
811.90

63.60

382.60

DPL

2004.00

74.00% 914.00
260.30

17.90

$ 1,192.20

257.00

116.40

$ 818.80

68.70

$ 369.40

76.66%

2003.00

941.
242.

1,183.
226.
92.
864.
3.

394.

20
20

40
20

50

10

80

79.53%




$ in millions
Capitalization and Liabili

Capitalization:

Common shareholder s equit
Common stock

Other paid-in capital
Accumulated other comprehe
Earnings reinvested in the
Total common shareholder s

Preferred stock

Long-term debt
Total capitalization

Current Liabilities:
Accounts payable

Accrued taxes

Accrued interest

Other current liabilities
Total current liabilities

Deferred Credits:

Deferred taxes
Unamortized investment tax
Other deferred credits
Total deferred credits

ContingenciesNote 11

Total Capitalization and L

Created by 10-K Wizard.
http://www.10kwizard.com/

At December 31,

2005.00

0.40
783.40
5.10
290.50
1,079.40

22.90

685.90
1,788.20

116.20
167.70
9.80
28.40
322.10

323.20

46.40
258.70
628.30

2,738.60

DPL

2004.00

22.

686.
1,765.

107.
124.
10.
22.
265.

365.

195.
610.

2,641.

.40
782.
43.
229
1,056.

90
10
70
10

80
80
70
10
40

60.4%

1.3%

38.4%
100.0%

Staff/1924
Morgan/29

59.8%
1.3%

38.9%
100.0%




DAYTON POWER & LIGHT CO
10-K
03/07/2006

Property, Plant and Equipment

$ in millions

Regulated:
Transmission
Distribution
General
Non-depreciable
Total regulated

Unregulated:
Production
Non-depreciable
Total unreguiated

Total property in service
Construction work in proce

Total property, plant and .

Created by 10-K Wizard.
http://www.10kwizard.com/

DAYTON POWER & LIGHT CO
10-K
03/07/2006

NO TITLE

For the years ended Decemb

Revenues (millions)
Earnings on common stock (:

Cash dividends paid (milli

Electric sales (millions o
Residential

Commercial

Industrial

Other retail

Total retail

Wholesale

Total

At December 31,
Total assets (millions)
Long-term debt (millions)

First mortgage bond rating
Fitch Ratings

Moody s Investors Service
Standards & Poor s Corpora

Number of Preferred Shareh

Created by 10-K Wizard.
http://www.10kwizard.com/

2005.00 Composite
Rate
$ 341.80 2.6%
968.90 3.4%
63.10 9.5%
54.00 0.0%
$ 1,427.80
$ 2,509.80 3.0%

15

$ 3,952.90 3.2%
165.10 0.0%
$ 4,118.00
2005.00 2004.00
$ 1,276.90 1,192.20
$ 210.90 208.10
$ 150.00 300.00
5,520 5,140
3,901 3,777
4,332 4,393
1,437 1,407
15,190 14,717
2,716 3,748
17,906 18,465
$ 2,738.60 2,641.40
$ 685.90 686.60
A- BBB
Baal Baa3
BB BB-
329 357

DPL

Staff/1924
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2004.00 Composite
Rate
$ 337.80 2.6%
929.60 3.6%
58.90 8.7%
54.40 0.0%
$ 1,380.70
$ 2,476.80 3.1%
. .10 0.0%
- 91
$ 3,872.60 3.3%
72.00 0.0%
$ 3,944.60
2003.00 2002.00 2001.00
1,183.40 1,175.80 1,188.20
238.50 244.70 232.70
298.70 204.50 82.40
5,071 5,302 4,909
3,699 3,710 3,618
4,330 4,472 4,568
1,409 1,405 1,369
14,509 14,889 14,464
4,836 4,358 3,591
19,345 19,247 18,055
2,660.10 2,757.30 2,792.10
687.30 665.50 666.60
A A AA
Baal A2 A2
BBB~ BBB BBB+
402 426 476




power costs, which were

ELECTRIC UTILITY
Our Electric Utility segment consists of Detroit Edison, which is engaged in the

(in Millions)

_ Operating Revenues
Fuel and Purchased Power

Gross Margin
Operation and Maintenance

. Depreciation and Amortization
Taxes Other Than Income
Asset (Gains) and Losses, Net
Operating Income .
Other (Income) and Deductions:

Income Tax Provision

- Net Income

Operating Income as a Percent of Operating
Revenues

GAS
(in Millions)

Operating Revenues
Cost of Gas

- Gross Margins.
Operation and Maintenance

. Depreciation and Amortization -
Taxes Other Than Income
Asset (Gains) and Losses, Net

Operating Income
‘Othér (Inicome) and Deductions
Income Tax Benefit

Net Income

Operating Income as a Percent of Operating
Revenues

©NetIncome (Loss)

Electric Utility
Gas Unility
Non-utility Operatio:
- Power and Industrial Projects
Unconventional Gas Production
| Fuel Transportation and Marketing

Corporate & Other

Tncome (Loss} from Continuing Operations:
Utility
Non-utility
Corporate & Other

Discontinued Opeﬁﬁom
‘Cumulative Effect of Accounting Changes

Net Income

as a result of

and sale of electricity to

1y 2.2 million

rate caps (which expired January 1, 2006), and i

purchase, di:

the November 2004 MPSC final rate order, return of customers from the electric Customer Choice program, warmer weather and lower ions and

“

dep and ization expenses.
2005 2004
s 4,462 $ 3.568
1,590 885
2872 2,683
1,308 1,395
640 523
241 249
(26) Sy
709 517
i 283 303
149 64
5 277 $ 150

|

Staff/1924
Morgan/31

Factors impacting income: Our net income increased $127 million to $277 million in 2005 from $150 million in 2004. 2004 net income decreased $102 million from $252 million in 2003. These results primarily reflect higher rates due to

P in 2005, partially offset by a portion of higher fuel and purchased

@

o

2003

»

>

18%

4%

252
e

197
69
5)
‘281
278
©5)
494
54
an

521

p/Page/OrgRatingsPg&r=2&I=EN&b=28&s=142&ig=313&SearchValue=304105

16 % 14%
2005 2004
$ 2,138 § 1.682
1,490 1,071
648 611
424 403
95 103
43 49
s 8
82 59
47 48
@) ©)
s w 37 SR 4 20
4% 4%
s 277 $ 150
i 37 20
308 xxxxx 179
4 6
2 118
(52) 12)
314 170
314 303
(52) (12)
576 461
(36) (30)
3) i
s 537 $ 431
Credit Rating BBB/Stable/
A2
http:/Awww 0 llite?p
4/26/2006

DTE




DUKE

Duke Energy’s pending takeover of

Cinergy appears to be close to completion.

BBB/Stable/A-2

Until the transaction is completed,
however, our figures will be for

Duke Energy on a stand-alone basis.
Duke has agreed to sell most of its
nonregulated power plants (except for
those in the Midwest, which are a good fit
with Cinergy’s assets).

DUKE

Staff/1924
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Duquesne Light Holdings, Inc.
Consolidated Statements of iIncome 2005 10-K
Operating Revenues:
Retail sales of electricity
Other 1496 135.5
Total Operating Revenues 9222 897.3

$772.60 $761.80 $780.80

122
902.8

83.78% 84.90%  86.49%

Net Income 114.2 87 175.9
Dividends on Preferred Stock (Note 15) 04
Eamings Available for Common Stock $114.20 $87.00 $175.50

S&P
BBB/Negative/--

NOT REGULATED ENOUGH

In early 2000, Duquesne Light completed the
divestiture of its generation assets, and applied the net
sale proceeds to reduce transition costs, thus accelerating
its CTC collection period for most customers.

http:/mww.duguesnelightholdings.com/Forinvestors/Financials/SECFilings/DL_2005_10K pdf

Staff/1924
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Duquesne Power, LLC (formerly Duquesne Power,
L.P.), an unregulated subsidiary, maintains a portfolio
of energy commodity contracts

Duquesne Light Energy, LLC (DLE) is an
unregulated, competitive, retail electric generation
supplier that offers customized solutions tailored to
meet its customers specific electricity needs. DLE's
primary focus is on the large commercial and industrial
customer market segment in Duquesne Light s service
territory. DLE began operations in November 2004.

Duquesne Energy Solutions, LLC (DES) is an

energy facilities management company that provides
energy ing solutions i ion and
maintenance of synthetic fuel and energy facilities.
During 2005, DES sold its investments in three of six
on-site energy facility management projects.

DQE Financial Corp. owns, operates and maintains
landfill gas collection and processing systems, and is
an investment and portfolio management organization
focused on structured finance and alternative energy
investments.

DQE Communications, LLC owns, operates and
maintains a high-speed, fiber optic based metropolitan
network, and leases dark fiber from the network to
icommercial, industrial and academic customers.

DQE Capital Corporation provides financing to
Holdings for use with its affiliates.

2005-10K
Duquesne Light is an electric utility engaged in the
supply (through its provider-of-last-resort service (POLRY)),
transmission and distribution of electric energy.
Purchases most of its power.
ry Businessinotintearated utility
Holdings
Property, Plant and Equipment:
Electric plant in service 2,176.7 20529
Construction work in progress — slecinc 59.1 B7.9
Fiber optic network 329 381
Cther energy facilities 21.1 283
Landfill gas equipment 19.0 222
Cther 6.8 9.0
Gross property plant and equipment 23158 22104
Less: Accumulated depreciation and amortization {773.5} (751.89)
Property, Plant and Equipment — Net 1,542.1 14594
DL
Property, Plant and Equipment:
Electric plant in service 24767 20528
Consiruction work in progress 58.1 67.9
Gross property, plant and equipment 2,235.8 21208
{ess: Accumulated depreciation and amortization (738.5) {714.5)
Property, Piant and Eguipment — Net 1,497.3 1.406.3
LIIRONS OF LA S)
Year Ended December 31,
2005 2004 2003
Retail sales of electricity $723.2 $7518 37808
Other 69.2 275 253
Total Operating Revenues 792.4 7893 806.1
Operating Expenses:
Purchased power 366.8 3820 3937
Other operating ardd mainienance 157.2 138.0 1285
Acquisition termination cost {Note 3) —_ 83 —
Depreciation and amoriization 718 714 784
Taxes cther than income taxes 49.3 478 514
Total Operating Expenses 645.1 B47.6 851.0
Operating Income 147.3 1417 155.1
investment and Other income 16.2 16.6 203
interest and Other Charges (48.0) (46.2) 54.1)
Company Obligated Mandatorily Redeemabie Preferred
Securities Dividend Requirements {Note 14) o — (6.3}
income Before income Taxes 115.5 1121 1150
income Tax Expense 42.5 443 454
Net income 73.0 678 696
Dividends on Preferred and Preference Stock 8.0 56 32
Earnings Available for Common Stock $ 65.0 3 612 5 664
See notes to consolidated financial statements.
65 61 66.4

56.92% 70.11% 37.83%

Duquesne




Buquesne Light Company

Business Segments for the Twelve Months Ended December 31, 2005

{Millions of Dollars)

Duqussne
Eleciricity Light
Delivery Supply CIC Consolidated
Operating revenues $ 3435 $4438 $ 51 $ 7924
Operating sxpenses 1782 3948 0.3 5733
Depreciation and amortization expense 87.1 e 47 718
Operaling ncome 982 450 0.1 1473
Cther income - net 158 03 — 16.2
Interest and other charges 470 1.0 o 48.0
Income before income taxes 871 483 0.1 1135
Income tax expense 228 19.9 — 425
Net income 445 28.4 0.1 730
Dividends on preferved and preference stock 8.0 — _ 80
Eamings available for common stock $ 385 $ 284 S 0.1 5 650
Assets $2.123.1 5 — 3 — $2.123.1
Capital expendifures $ 153.9 5 $ — $ 153.8
Duquesne Light Company
Business Segments for the Tweive Months Ended December 31, 2004
(Millions of Dollars}
Duquesne
Electricity Light
Delivery Supply CTC  Consolidated
Operating revenues $ 3447 $4345 $ 101 % 7893
Operating expenses 164.7 402.8 0. 587.9
Acquisition: termination cost — 8.3 — 8.3
Depreciation and amortization expense £2.3 —_— 9. 714
Operating incoms 7T 234 0. 1417
Other income - net 16.6 . — 16.6
interest and other charges 462 e e 45.2
Income before income taxes 88.1 234 06 1121
income tax expense 344 9.7 0.2 443
Net Income 837 137 04 67.8
Dividends on preferred and preference stock 6.6 e o 6.6
tarnings available for comimon stgck S 471 $ 137 35 04 ,‘SL 651.2
Assets $2.287.1 $ 12 S 47 $2.293.0
Capital expenditures $ 834 $ 0.1 i $ 835
Business Segments for the Tweive Months Ended December 31, 2003
{Millions of Dollars)
Duquesne
Electricity Light :
Delivery Supply CIC - Consolidated
Ogperating revenues $338.4 $450.2 $ 175 $806.1
Operating expenses 157.3 4185 0.8 574.6
Depreciation and amottization expense 80.7 e 15.7 764
Cperaling income 120.4 337 1.0 1551
Other income - net 203 — — 203
interest and other charges 680.4 — — 604
Income before income taxes 80.3 337 1.6 1150
income tax expense 310 14.0 0.4 454
Net Income 493 9.7 0.6 9.6
Dividends on preferred and prefergnce stock 32 — — 32
Earnings avaitable for common stock $46.1 $ 19.7 $ 0.6 $ 66.4
Assets $2.200.8 $ — $ 84 $2.200.2
Capital expenditures S 756.1 $ — $ — $ 76.1

Duquesne Light Holdings

Business Segments for the Twelve Months Ended December 31, 2005

Duquesne

Staff/1924

Morgan/34
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N {Millions of Dollars}
Electricity ~ Electricity Energy Communi- All Ekmina-  Consoli-
Delivery Supply C1C Solutions Financial cations Other tions dated
Operating revenuss $ 3435 $451.4 $5.1 $ 686 $49.0 $ 85 5 - $¢4.9) $ 9222
QOperating expenses 178.2 462.4 8.3 250 49.6 3.8 7.2 {4.9) 661.6
Depreciation and
amortization exp §7.1 — 4.7 1.7 5.9 2.1 0.8 — 82.3
Operating income {loss} 98.2 450 4.1 418 {6.5) 3.6 8.0} — 1783
Other income = net 159 8.4 —_ 1391 1286 8.2 6.2 {14.3) 40.%
interest and other charges 55.0 1.1 —— 0.1 0.1 — 19.6 {13.3) 82.6
Benefit from limited
partners’ interest o — o — 10.1 —_ — —_ 10.1
Income (loss} before
income taxes 59.1 483 4.1 60.9 16.1 3.8 {21.4) {1.0) 165.9
income tax expense
{benefit} 226 18.8 — 25.0 (14.1) 1.3 {1.8} 0.1 53.¢
income {loss} from
continuing operations $ 365 $ 284 $6.1 $ 359 $30.2 $ 25 ${19.6} ${1.1) $ 1129
Assets {a) $2,160.1 $ 68.1 | $17.9 $573.9 $23.9 $29.0 $ ~— $2,818.9
Capital expenditures $ 1539 $ § $ 0.1 $ 0.4 $3.2 $ e 3 o $ 157.6
Business Segments for the Twelve Months Ended December 31, 2504
{Milkons of Dollars)
Electricity  Eleciricity Energy Communi- Al Elimina- Consoli-
Deiivery Supply CTC Solutions ~__ Financial cations Other tions dated
Operating revenues 5 3447 $434.5 3101 §$684 s 328 3 8.1 $ 04 {17y & 8973
Operating expenses 1847 402.8 04 325 407 33 124 {1.8) 654.9
Acquisition termination cost — 8.3 — — —_— — — —_ 8.3
Depreciation and
izati p 62.3 — 9.1 1.3 73 1.9 [ ] — 834
Operating income {foss) 177 234 05 3440 {152} 29 {126} {0.1) 150.7
Other income - net 186 — — 1.4 95 0.1 1.3 {16.2} 127
Interest and other charges 528 — — 0.1 Gt o 260 {16.0) 63.0
Benefit from limited
partners’ interest P - o — T4 ot o o 74
income {loss) before
income taxes 815 234 D6 353 16 30 {37.3} 0.3) 1078
incone tax expense
{benefit} 344 g7 0.2 1256 {24.8) 13 {13.1} 0.3 2056
income (loss) from
continuing operations $ 471 $ 13.7 & 04 $227 % QA $ 17  ${242% $ 086y $ u
Assels 818785 b | 5 4.7 $32.6 £604.4 $28.6 5818 & — &832.8
Capital expenditures $ B34 3 0.1 $ - 5 0.1 $ 09 $ 19 $ - $ 5 864

Duguesne Light Holdings

Business Segments for the Twelve Months Ended December 31, 2003

(Mittions of Dotars)
Electricity Electricity Ensegy LTormmuni- AN Elimina- Coneok-
Delivery Supply CIC it Financial calions Othey tions dated

Operating revenues £336.4 54502 S 175 5635 527.8 $ 87 $C3 % {16} 59028
Operating sxpenzes 157.3 $16.5 o8 334 454 37 85 i0.8} 8646
Depracigtion and

amorfization expense 807 — 15.7 21 5.4 1.8 &8 - 873

Operating income {ioss) 1204 BT 1.9 283 §24.0% 12 i8.8% 0.8} 158.8

Other income - ret 263 — . 18 284 - &7 17.8} 348
Interest and other charges £3.6 - oot B2 1.8 -~ 255 $46.7} 734
Income {loss} before

income taxes 771 37 1.8 2.8 3.6 12 {33.7) {18 1108
tncome fax sxgense

{benefity 340 140 D4 86 128.8) 094 8.1} fd 77
tncome {loss) from

continuing operations 481 187 08 283 332 08 £25.6) {1.9) 832
Bividgends on preferred

stock - ot - e et el L4 — o4
Eamings {foss} from

available for common

stock g 48.1 5 197 5 0.8 $203 §33.2 $ 0.8 5368} LIRER] 3 528
Aasels $1,866.5 $ - 3 8.4 $34.2 $572.¢ 330.0 $285 5 e $3.540.8
Capital & ures 3 781 $ - 5 _— 5 0.4 303 $ 1.0 3 02 5 — 5 780

Duquesne

Staff/1924
Morgan/35

86.20%

§7.48%

86.84%

69.72%

87.36%

70.91%




HOLDINGS PP&E AND RELATED
ACCUMULATED DEPRECIATION

(Millicns of Dollars)
as of December 31, 2005
Accumulated et
1 Depreciat I
Dugquesne Light
electric plant 52,235.8 5 7385 SL497.3
Fiber optic
network 32.% 9.2 237
Ovther energy
facilities 281 8.6 12.5
Landfll gas 19.6 119 7.1
Qrher — Holdings 5.8 5.3 L5
Total $2,315.6 5 7735 81,5421

http:/Awww.duquesnelightholdings.com/Forinvestors/Financials/2005/2005.pdf

OTHER

Proposed Acquisition

On November 14, 2005, Holdings Inc. entered into

a Purchase and Sale Agreement to acquire Atlantic City
Electric Company’s (ACE) combined 108 megawatt
ownership interests in the Keystone and Conemaugh
coal-fired power plants. The aggregate purchase price is
approximately $176 million, subject to adjustments based
on, among other things, the transaction’s ultimate closing
date. Currently, the closing is anticipated to occur in
mid-2006, subject to approvals from the New Jersey
Bureau of Public Utilities, the Pennsylvania Public Utility
Commission (PUC) and other regulatory entities. Both
Keystone and Conemaugh are jointly owned by ACE
and a consortium of other companies.

Duquesne

Staff/1924
Morgan/36
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In 2005, 92.9% of our gross operating revenues were provided from the sale of electricity, 0.4% from the sale of water and 6.7% from our non-regulated businesses.

http://www.sec.gov/Archives/ 32689/000110465906015517/a06-5526_110k.htm#General_181039

g

THE EMPIRE DISTRICT ELECTRIC COMPANY
CONSOLIDATED BALANCE SHEETS

Assets
Plant and property, at original cost: {Note 2}

Electric.. $1.221.384998  $1,191.445355
Water ... 9.201.314 8.801.483
Non-regulated 23,668,864 21,105,515

8,653,720 5,840,870
1.262,908,896 1,227,193,223
d jation and BZAUOI . oo it ernaneaonn s 405873917 379,235,073
R37,034979 347,958,150

Construction wark in progress .

1,221,384,998
1,262,908,896
96.71%

1,191,445,355
1,227,193,223
97.09%

Year ended December 31,

2084 piliz)

02

Operating revenues:
Electric.
Water ..
Non-reguiated (Nota 123 .

$302,590,345  $303,261,145
1,369316 1,388,832
279,975 20,854.918

$294,574,794
1,075.671
10,255,530

325,539,636 325,504,896

92.95%

19-Dec-05
http://www.empiredistrict.com/posts/content/12-19-05%20Fitch%20Rating %20Final.pdf

305,902,995

In a release issued by Fitch today, the agency announced the following rates: Senior Secured Debt at 'BBB+'
Senior Unsecured Debt at 'BBB' Issuer Default Rating (IDR) at 'BBB-' Trust Preferred Securities at 'BBB-' Short-

Term Commercial Paper at 'F2' The Rating Outlook is Stable.

Standard & Poor’s, Moody’s and Fitch currently have a negative outlook, a stable outlook and a stable outlook, respectively, on Empire.

Standard &

Poor’s Moody’s Fitch

BBB Baa2 oo
First A- Baal BBB+
Mortgage
Bonds

o Fr AAA Aaa ok

Bonds —
Pollution :
Control
Series
Senior BBB- Baa2 BBB
Notes .
Trust: BB+ : Baa3 : BBB-
Preferred o -
Securities : . i S .
Commercial A-3 P2 F2
Paper

Empire District




Entergy

OPERATING REVENUES
Domestic electric

Natural gas

Competitive businesses
TOTAL

Credit Ratin: BBBMWatch 21-Jun-01
Neg/
hittp:/www c llite?p p/Page/OrgRatingsPg.
4/26/2006
2005 2004 2003
8,446,830 8358% 7,932,577 81.90% 7,397,175 81.89%
77,660 208,499 186,176
1,581,757 1,544,445 1,449,363
10,106,247 9,685,521 9,032,714

Entergy also sells wholesale electricity to other utilities through its

agg
It also

g

9

Entergy Power, Inc. subsidiary, and is
d power projects in other states and overseas.

2&I=EN&b=28&s=142&ig=313&SearchValue=109358

y P
its energy exp

FINANCIAL POSITION INFORMATION
As of December 31, 2005 and 2004
(In Thousands)

U.S. Utility Non-Utility  Entergy
Nuclear Consolidated (a)
Current assets 3,182,160 699,299 4,056,294
Other property and investments 1,433,300 1,473,450 3,213,917
Property, plant and equipment - net 16,899,266 2,001,727 19,197,045
Deferred debits and other assets 3,727,706 713,096 4,384,013
Current liabilities 2,341,601 517,847 3,127,914
Non-current liabilities 16,238,484 2,254,827 19,980,608
Shareholders' equity 6,662,347 2,114,898 7,742,747
2004
Current assets 2,292,959 590,580 3,077,276
Other property and investments 1,200,246 1,403,222 2,995,894
Property, plant and equipment - net 16,502,155 1,850,481 18,695,631
Deferred debits and other assets 2,941,877 687,322 3,541,976
Current liabilities 1,756,011 649,281 2,332,383
Non-current liabilities 15,214,095 1,832,477 17,681,707
Shareholders' equity 5,967,131 2,049,847 8,296,687

Following are the percentages of Entergy's consolidated revenues and net income generated by its operating

and the per g= of total assets held by themx:

=

% of Revenne % of Net Income

9% of Total Assets

Segment 20805 2004 2603 2005 2604 2003 20605 2004 2003
U.S. Utility 84 84 84 74 72 52 82 80 70
Nou-Utility Nuclear 14 14 i4 30 26 32 16 16 15
Parent Company &
Other Business Segments 2 2 2 %) 2 i6 2 4 &
The q of the on Entergy's ial condition, and the related uncertainty associated

with storm restoration cost recovery, together with other factors, such as the bankruptcy filing of Entergy New

companies.

F g F

ratings

ratings

Entergy’s

Katrina,

Moody's Investors Service, Inc. and Standard & Poor’s Ratings

Orleans, have negatively impacted Entergy’s credit profile and the credit profile of its domestic utility

of Entergy Gulf States on review for possible downgrade. After the Entergy New Orleans bankruptcy filing,

& Poor's Ratings Services placed Entergy and the domestic utility
on credit watch with negative implications and Moody's Investors Service, Inc. placed the debt

q

debt

g the senior

of Entergy New Orleans to Caat and D, respectively. If one or more rating agencies were to downgrade

corporate issuer rating or the senior secured debt ratings of any of the other domestic utility companies,

particularly

Entergy




BBB+/Stable/A-2

Utility Plant, at Original Cost

Electric 5,354,888 5,282,828
Natural gas 2,539,429 2,493,455
Common 439,753 420,372

8,334,070 8,196,655

64.3% 64.5%

Non-Utilif
- 98% of assets are in regulated businesses

Energy East Corporation (ticker: EAS, exchange: New York Stock
Exchange (.N)) News Release - 10/7/2004

http://www.corporate-
ir.net/ireyelir_site.zhtml?ticker=EAS&script=410&layout=-
6&item_id=627876

Since we completed the RGS Energy merger in June 2002, we have
worked to improve our balance sheet and achieve our 40% common
equity to total capitalization ratio goal. Through the use of intemal cash
flow and proceeds from the sale of the Ginna nuclear plant and numerous
non-utility businesses to pay down debt, we expect to achieve our goal
later this year. With our balance sheet much improved, we have been
analyzing how best to use our cash flow in the future," continued von
Schack. "We have concluded that in addition to continued balance sheet
strengthening and investing in the reliability and security of our utility
infrastructure, paying out more of our eamings in dividends is consistent
with our conservative pipes and wires strategy and is an efficient way to
reward shareholders for the use of their capital.”

Energy East's Board of Directors will continue to monitor the common
stock dividend with a long-term goal of paying out approximately 65% to
75% of earnings.

http://library.corporate-ir.net/library/10/104/104038/items/1 96047/May2006Presentation.pdf

Capital Structure

Consolidated Capital Structure® __ . -

Stock
%

Preferred Stock

Utility Equity Ratios?

NYSEG3 47.4%
RGE? 46.2%
CMP 52.5%
8CG 50.4%
CNG 52.3%
Berkshire 51.4%
4 -azof 1213408 .
E ottt 1o v samigs eveiing

ErergyEnst

Energy East

Staff/1924
Morgan/39




Dividend Policy

« In October 2004, established long-term dividend payout goal of 85% to 75%
« In Ociober 2005, announced dividend increase of 5%:% to $1.16 annualized
« Actual 2005 payout was 64%

Dividends Paid

$1.20
$1.10 J
$1.00 +
$0.9¢ -+
$0.20
$0.70 A
$0.80 -
$0.50 -

1997 1998 1999 2000 2001 2002 2003 2004 2005

th Invest in Energy East?

= We are a “pipes and wires” company
— 98% of assets in regulated utilities
— Minimal non- fated busi
— Notrading operations
— Staggered rate plans
— Protection from uncontroliable costs
— Achieving integration savings
« Commodity risk aggressively hedged
— Demonstrated ability to hedge FPO exposure at NYSEG/RGSE
— & of 8 utilities have no commaodity exposure
» Clean Solid Balance Sheet
« Committed excelience in corporate governance
« Modest, sustainable dividend growth
— Conservative dividend payout

Energy East

Staff/1924
Morgan/40




=4004251

http://ccbn.10kwizard.com/csv.php/4004251 xIs?acti h
ROCHESTER GAS & ELECTRIC CORP
10-K

03/01/2006

Income Statement

Year Ended December 31, 2005.00

(Thousands, except per share amounts)
Operating Revenues

Utility $4,753,105
Nonutility 545,438
Total Operating Revenues 5,298,543
89.71%

Operating Expenses
Electricity purchased and fuel used

generation
Utility 1,457,746
Nonutility 360,621
24.74%
Natural gas purchased

Utility 1,161,059
Nonutility 107,755
9.28%

2004.00

$4,330,472
426,220

4,756,692
91.04%

1,321,081
249,330
18.87%

952,806
717,508
8.13%

2003.00

$4,220,822
293,668

4,514,490
93.49%

1,192,397
145,972
12.24%

862,452
77,012
8.93%

Oother operating expenses 797,015
Maintenance 197,704
Depreciation and amortization 277,217
Other taxes 246,271
Gain on sale of generation assets 0
Deferral of asset sale gain 0
Total Operating Expenses 4,605,388
Operating Income 693,155
Other (Income) (32,904)
Other Deductions 8,858
Interest Charges, Net 288,897
Preferred Stock Dividends of Subsidia 1,474
Income From Continuing Operations 426,830
Before Income Taxes
Income Taxes 169,997
Income From Continuing Operations 256,833
Discontinued Operations 0
Loss from discontinued operations ( [
loss

on disposal of $(7,565) in 2004 and $(13,360)
in 2003)
Income taxes (benefits)

(Loss) Income From Discontinued Opera 0
Net Income $256,833
Earnings per Share From Continuing $1.75

oOperations, basic

Earnings per Share From Continuing $1.74
Operations, diluted

(Loss) Earnings per Share From Discon 0
Operations, basic

(Loss) Earnings per Share From Discon 0
Operations, diluted

Earnings per Share, basic $1.75
Earnings per Share, diluted $1.74
Average Common Shares Outstanding, ba 146,964
Average Common Shares Outstanding, di 147,474

Created by 10-K Wizard.
http://www.10kwizard.com/

799,460
173,191
292,457
252,860

(340,739)
228,785

4,006,739
749,953

(35,497)
15,803
276,890
3,691
489,066
251,445
237,621

(7,109)
1,175

(8,284)

$229,337

$1.63

$1.62

$(.06)

$(.06)

$1.57

$1.56

146,305

146,713

813,133
203,043
299,430
269,238

o
[

3,862,677

651,813
(17,226)
28,395
284,482
19,009
337,153
128,663
208,490

(12,032)
(13,988)

1,956
$210,446

$1.43

$1.43

$.02

$1.45
$1.44
145,535

145,730

Energy East

My Calculations

Staff/1924
Morgan/41




Utility Plant, at Original Cost

Electric
Natural gas
Common

Less accumulated depreciation

Net Utility Plant in Service

Construction work in progress

Total Utility Plant

ENERGY EAST
10-K
03/01/2006

(Thousands)

2005.00

Operating Revenues
Depreciation and Amortization
Interest Charges, Net

Income Taxes

Net Income (Loss)

Total Assets

Capital Spending

2004.00

Operating Revenues
Depreciation and Amortization
Interest Charges, Net

Income Taxes

Net Income (Loss)

Total Assets

Capital Spending

2003.00

Operating Revenues
Depreciation and Amortization
Interest Charges, Net

Income Taxes (Benefits)

Net Income (Loss)

Total Assets

Capital spending

Created by 10-K Wizard.
http://www.10kwizard.com/

5,403,134
2,574,574
450, 641

8,428,349
2,764,399

5,663,950
119,504

5,783,454

Electric
Delivery

$2,969,558
$178,806
$207,074
$116,310
$206,117
$7,175,864
$205,402

$2,781, 322
$196,782
$194,744
$203,898
$171,653
$6,738,511
$185,544

$2,758,695
$211,120
$201, 684
$89,337
$152,720
$7,309,267
$184,019

5,282,828
2,493,455
420,372

8,196,655
2,602,013

5,594,642
67,526

5,662,168

Natural Gas
Delivery

51,783,547
$85,049
$81,365
$45,752
$70,121
$4,136,568
$119,266

$1,549,150
$88,998
$77,700
$38,229
$64,139
$3,851,242
$107,735

$1,462,127
581,433
$76,113
$50,096
570,837
$3,544,162
595,396

Other

$545,438
$13,362
$458
$7,935
$(19,405)
$175,276
$6,626

$426,220
$6,677
$4,446
$9,318
$(6,455)
$206,869
$5,984

$293,668
$6,877
$6,685
$(10,770)
$(13,111)
$477,012
$9,905

Energy East

64.11%

Total

$5,298,543
$277,217
$288,897
$169,997
$256,833
$11,487,708
$331,294

$4,756,692
$292,457
$276,890
$251,445
$229,337
$10,796,622
$299,263

$4,514,490
$299,430
$284,482
$128,663
$210, 446
$11,330,441
$289,320

64.45%

56.04%

80.25%

58.47%

74.85%

61.11%

72.57%

67.73%

33.66%

27.30%

32.57%

27.97%

32.39%

33.66%

Staff/1924
Morgan/42

67.94%

10.29%

-7.56%

8.96%

-2.81%

6.51%

-6.23%




ROCHESTER GAS & ELECTRIC CORP
10-K
03/01/2006

Income Statement

Year Ended December 31,

(Thousands)
Operating Revenues
Electric
Natural Gas

Total Operating Revenues

Operating Expenses
Electricity purchased and fuel used
generation
Natural gas purchased
Other operating expenses
Maintenance
Depreciation and amortization
Other taxes
Gain on sale of generation assets
Deferral of asset sale gain

Total Operating Expenses
Operating Income
Other (Income)
Other Deductions

Interest Charges, Net

Income Before Income Taxes
Income Taxes

Net Income
preferred Stock Dividends

Earnings Available for Common Stock

Created by 10-K Wizard.
http://www.10kwizard.com/

ROCHESTER GAS & ELECTRIC CORP
10-K
03/01/2006

NO TITLE

(Thousands)
2005.00
Operating Revenues
Depreciation and Amortization
Interest Charges, Net
Income Taxes
Net Income
Total Assets
capital spending

2004.00
Operating Revenues
Depreciation and Amortization
Interest Charges, Net
Income Taxes
Net Income
Total Assets
capital Spending

2003.00
Operating Revenues
Depreciation and Amortization
Interest Charges, Net
Income Taxes
Net Income
Total Assets
capital spending

Created by 10-K Wizard.
http://www.10kwizard.com/

Electric Plant
Gas Plant
Total (omit common)

2005.00 2004.00 2003.00

$691,159  $664,794  $676,678
414,367 369,263 348,432

1,105,526 1,034,057 1,025,110

296,009 225,607 152,131

270,647 228,937 210,605
182,285 205,249 293,948

49,942 55,709 59,654
72,858 89,822 105,901
65,396 74,912 82,045
0 (340,739) 0
0 228,785 0

937,137 768,282 904,284

168,389 265,775 120,826
(4,391)  (11,717)  (5,267)

2,684 (983) 2,441
56,445 54,831 75,947

113,651 223,644 47,705
34,662 153,327 18,065

78,989 70,317 29,640
0 1,789 2,875

$78,989 $68,528 $26,765

Electric Natural Gas Total
Delivery Delivery

$691,159  $414,367  $1,105,526
$53,607 519,251 $72,858
$43,890 $12,555 $56,445
$22,144 512,518 $34,662
$61,106 $17,883 578,989
$1,715,237 $667,036  $2,382,273
$39,924 515,526 $55,450

$664,794 $369,263 $1,034,057
$71,080 $18,742 $89,822
$41,914 $12,917 $54,831
$145,697 $7,630 $153,327
$51,095 $19,222 $70,317
$1,670,657 $649,700  $2,320,357
$58,836 $22,881 $81,717

$676,678 $348,432  $1,025,110
$88,822 $17,079 $105,901
$65,011 $10,936 $75,947
$3,206 $14,859 $18,065
$14,437 $15,203 $29,640
$2,350,350 $610,480 $2,960,830
$74,024 $27,429 $101,453

2005 2004
5,403,134 5,282,828

2,574,574 2,493,455
7,979,713 7,778,287

67.71% 67.92%

Energy East

Staff/1924
Morgan/43




Staff/1924
Morgan/44

BBB+/Watch Neg/A-2

Merger in process

The fate of Exelon’s purchase of Public
Service Enterprise Group (PSEG)

is in the hands of New Jersey regulators.
According to the deal, Exelon

would issue $16.7 billion worth of common
stock and assume $14 billion in debt to
buy PSEG,

Exelon




oL AWatch Mo

L Group plars 1 acqure Constelation
The sbstock

lestmated a8 fodows:

>

 $30 miion, 351 milln, 2007,
|2006. 2000 and 2010, respectivedy

fer

2006

Generaland 145

Toal RGO

FRL . nd FPL Energy.
FPL

FPL Group's segment nformation s a5 folows:

2005, 2004 and 2003. Less than 1% of operating revenues were from
2005, 2004 and 2003. Al December 31,2005 and 2004, less than 1% of long-ived assels were locatedin

Corp. Con.
FRL and FRL and
FPL o Otrer Tota FPL o Other Tota
(milons)
Operatina revenues s e s o s o7 s a7 s 1ms s s s w0
Operating expenses s am s om s 108 s 74w s s s %0 5 moso
nterest charges s o s om s 16 s m s wo H 126 s am
Depreciation and amortization s 951 s mn s 2 s 915 s 264 s 18 s 198
Equity in eamings of equity.
methodinvestees. s - s e s - s o s - s . 5w
Income tax expense
(benefit) ™ s 408 s (65) s 1) s mn s 409 $ 65) s any s 267
ncome (ioss) bafore cumuati
ve
eftectof chanes in
‘accounting principle s 748 s 187 s 50} s 885 s 749 s me i (34) 5 887
‘Cumative effectof changes
in accounting principle.
netofincome taxes s - s s . s - s - s - s - s .
Netincome (loss) s 748 s 187 s 50) s 885 s 49 s me 5 (34) s 887
Capiat expendures.
ndeper
investments and
nuclear fuelpurchases s am 5w s 13 5 25 s tem s w7 s s s o7
Property. | equipment s 24407 s s s 333 s 33351 $ 23515 §  T888 s ki s 31720
Accumuiated decreclation s s 1om s 108 s 0am s a7 s a0 s 57 s toam
Total assets ¥ 5 s 9408 s &7 § 33004 § 18114 § 8507 s 2 § 28333
Investmant n ecuty
‘methodinvestees s . s o s 10 s m s - s om s 9 s o
m R
m o ERL Y Group.
i . See Nole 6.
i Reflcts the adopkion of FIN 46  Juy 2003. See Note.
FPL Grou Captel. 3 Grow, Mostof FPL Grow.
‘Condensed Consoldatig Statements of income
Year Ended Your Ended
P E PR
FRL FRL FPL FPL FRL
FPL Group. Group FPL Group Group FPL Group
Grow Captal Other® Consok Captat Otrer Consok- Group Ceptal
" ™
I I I ] I T I I I
(mibons)
Operating revenues s - s 233 s 951 s 11846 s - s 1789 s s 10522 s - $° 1337
Operating - (2205 ) (8.477) (10.382) - (1.632) (7.418) (9.050 ) - {1138
expenses
nterestcharaes 051 66 073 N oay o san iy oay o0
Other income (do-
aucions) - net 593 271 (230 1 iy s05 151 1ra7 1 171 s03 15e
I I —— I I I I I I I
Income (loss)
befots
Income taxes and
cumuaiive effoct
of changes in
ace: 68 4 204 1157 a7 ” 20 1154 s 52
Income tax
expense
(oeneft) ) (1131 w08 277 101 (1271 267 (151 20
I I I I I N I
Netincome (ss)
fore
cumative effect
changes in
fing
princivle s i a s " 148 sy Y as0 m
Cumulatve effoctof
changes in
‘accounting|
et otincoma tax - . . . . - . - - @
™
I L ] ] I I I — I
Netincome (oss) ramrTy TS ra—rTTy) Fa—Ty F—TT Fa—TT) ramTy) FE—TT) FE—Ty FR—TT)
I I I I I I
M Represents FPL and consobdaing adiustmens.
‘Gandensed Consoldating Balance Sheets
oc 005 312000
FRL P FPL FRL
FPL Grouo Grow FRL Grow Growp.
Group. Caphtal Other'™ Consob- Group. Capital Other™ Consol-
daied e
I I I I I I L]
(mlons)
PROPERTY.
PLANT AND
[EQUIPMENT
. Bectric s - 5 sas 5 2406 s 3 s - s sao s 256 ERETE)
plantin service and
et prooenty
Less - 01359) (©529) (10888 ) - (1.026) (od52) (10484)
ac
Gepraciation and
I I I I I
Total - 7586 14877 22463 - 7478 14.048 21226
property. pant snd
‘ecuipment - net
I I I I — I I
CURRENT
ASSETS
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http:/lwwwfirstenergycorp.comﬁr/cache/_852569AE0049ECB4_|a_2005+Managements+Discussion_ﬁle_2005ManagementsDiscussionApdf
S&P
BBB/Stable/-
2005 ital § Forecast
Actual 2008 2007-2010 k3
fin millions)
CE 3 157 3 100 3 S43 p 542
Penn: 78 1w 72 &1
CE 142 107 %63 800
TE 82 174 223
SCP&L 205 174 759 824
Het-Ed 83 81 284 285
Penelec 141 83 383 469
ATSE &3 #5 237 282
FES 132 35 2092 2357
NG 20 208 o] 789
Cther subsidiaries 48 6 1: 181
Torat S IR T ) 1131 3 5808 S 8749
During the 2006-2010 period, maturities of, and sinking fund requirements for, long-term debt of FirstEnergy
awd its subsidiaries are:

http:/lwww.ﬁrstenergycorp.comﬁr/cache/.ssz569AE0049ECB4_Ia_2005+Consolidated+$tatements+of+lncome_ﬂle_ZOOSConsolidatedStatementsOﬂncome.pdf

For the Years Ended December 31, 2005 2004 2003
REVENUES:

Electric utilities $9,704 $8,860 $8,777
Unregulated businesses 2,285 3,200 2,548
Total revenues 11,989 12,060 11,325

80.94% 73.47%  77.50% FirstEnsrgy’s access to capital markets and costs of
Power Supply Management Services supplies all of financing are influenced hy the ratings of its securities. The
the electric power needs of our end-use customers following table displays FirstEinergy’s and the Companies’
through retail and wholesale arrangements, including securities ratings as of December 31, 2005. The ratings out-
regulated retail sales to meet the PLR requirements of look from S&P en all securitizs is stable. The mtings outlook
our Ohio and Pennsylvania companies and competitive from Moody’s & Fitch on all securities is positive.
retail sales to commercial and industrial businesses primarily
in Ohio, Pennsylvania and Michigan. This
business segment owns and operates our generating
facilities and purchases electricity from the wholesale
market to meet our sales obligations (See FirstEnergy
Intra-System Generation Asset Transfers below). The
segment’s net income is primarily derived from electric
generation sales revenues less the related costs of electricity
generation, including purchased power, and net
transmission, congestion and ancillary costs charged by
PJM and MISO to deliver energy to retail customers.

We are in the process of divesting our remaining non-core businesses. (See Note 16 to the
consolidated
financial statements.)

First Energy
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2005FinancialAndProFormaCombined. pdf
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http://ccbn.10kwizard.com/cgi/image?repo=tenk&ipage=4033594&doc=1 2&fdl=1&odef=8&dn=2
BBB/Stable/— hitp:/flibrary.corporate-ir.net/library/78/789/78917 /items/193494/2005_AR.pdf
The cradit ratings of the Company’s first mertzage bonds 2 Decarsbay 31, 2005 were:
Moodv's Standard & Poor’s
Fistmenzage bonds Baal 558
Leneration Trapsmizzion Diztribution Other® Toisl
(o thousands)
Actaal:
2603 s 2629 § 1496 H 6,538 H 5,622 3 17288
2004 3,053 3588 8562 5008 $ 19,618
2605 $ 2,060 $ 396 § 8,541 H 5400 3 17997
Forecasts
2006 $ 5,008 EH 1835 $ 15662 $ 6078 $ 3672
* Other inchudas Pina Strest Barge Canal net axpenditures of $2.6 miltion in 2003,
$3 4 million i 2004, $0.6 milkion i 2005, snd sx estimated $1 .1 million in 2006.
Green Mountain Power




Credit Rating BBB/Stable/- 1-Mar-02

http:/fiwww2.standardandpoors.com/serviet/Satellite?pagename=sp/Page/OrgRatingsPg&r=2&I=EN&b=2&s=1 428&ig=313&SearchValue=354995
4/26/2006

During 2004, Strategic Energy reported revenue of $1.4 billion and
ongoing eamings of $0.59 per GXP share. Strategic Energy provides long-
term growth potential in a rapidly expanding market in the years to come.

KCP&L reported revenues of $1.1 billion and ongoing eamings of $2.08
per GXP share during 2004. O

Through this combination we strive to deliver
stability, a strong dividend, and an average annual
EPS growth rate of 2% to 4% to our shareholders
over the 2005-2010 time horizon.

Great Plains Energy
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p. 66

p. 64
p. 105 - 106

p. 105 - 106

FMBs
Usecured

AA Madison Gas & Electric Co.
2005 2004 2003
Utility Plant, at Original Cost
Electric 646,444 612,684
Natural gas 251,555 242,074
Unregulated 108,372 1,271
1,006,371 856,029
64.24% 71.57%
Operating Revenues 2005 2004 2003
Electric 310,984 250,386 241,745
Natural gas 200,533 171,763 159,802
Unregulated 603 0 0
(MGE Energy - Parent) 1,250 2,732 1,023
513,370 424,881 402,570
60.58%  58.93%  60.05%
Transmission 4,871 4,236 3,687
Adjusted 61.53% 59.93% 60.97%
Net Income 2005 2004 2003
Electric 16,042 21,432 18,813
Natural gas 8,295 8,335 9,328
Unregulated 4,296 -119 -19
(MGE Energy - Parent) 3,458 4,192 2,518
32,091 33,840 30,640
49,99% 63.33% 61.40%
Transmission 2,915 2,536 2,207
Adjusted 59.07% 70.83%  68.60%

http://www.mgeenergy.com/images/PDF/SECReports/10k_2005.pdf

MGE Credit Ratings
S&P Moody's
AA Aa2
AA- Aa3
Value Line:

MGE paid $81.7 million
for purchased power in 2005, an increase

of 57% over the prior year. Morenormalized
costs should give a lift to 2006
results, assuming, of course, a milder hurricane
season. Greater fuel diversity ought

MGE Energy
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http:/Mww.nisource.com/ir/nisource2005ar.pdf

http:/fir.nisource.com/Edgar.cfm?CompanyCIK=823392,111 1711&list=yes

Created by EDGAR Online, Inc.

NISOURCE INC/DE
TABLE9

Form Type: 10-K

Period End: Dec 31, 2005
Date Filed: Mar 10, 2006

NiSource Inc.
Selected Supplemental Information

Year Ended December 31,
($ in millions except per share data)

Gross Revenues

Gas Distribution

Gas Transportation and Storage
Electric

Other

Total Gross Revenues

Net Revenues (Gross Revenues less
Cost of Sales)

Operating Income

Net Income .

Shares outstanding at the end of the
year (000's)

Number of common shareholders
Basic Eamings (Loss) Per Share ($)
Continuing operations

Discontinued operations

Change in accounting principles

Basic Eamings Per Share

Diluted Eamings (Loss) Per Share ($)
Continuing operations

Discontinued operations

Change in accounting principles

Diluted Eamings Per Share

Return on average common equity
Times interest earned (pre-tax)
Dividends paid per share
Dividend payout ratio

Market values during the year:
High

Low

Close

Book value of common stock
Market-to-book ratio at year end
Total Assets

Capital expenditures

Capitalization

Common stockholders' equity
Preferred stock

Company-obligated mandatorily
redeemable preferred securities of
subsidiary trust holding solely
Company debentures

Long-term debt, excluding amounts due
within 1-year

Total Capitalization

Number of employees

2005

4600.4

1000
1248.6
1050.1

7899.1
3149.8
952.8
306.5

272623
46451

1.05
0.08
0

1.13

1.04

0.063

0.92
0.814

255
20.44
20.86
18.09
1.153

17958.5
590.4

4933
81.1

0
5271.2
10285.3

7822

15.81%
13.29%

LI QUL Y ERTAE W 9
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2004

3801.8
10134
1121
7253

6661.5

3051.8
1077.5
436.3

270625
50020

1.63
0.02
0

1.65

1.62

22.82
19.65
2278
17.69
1.288
16987.8
517

47871
81.1

4835.9

9704.1

8628

16.83%
10.89%

NiSource

2003

35545
1033.5
1115.9

538.1

6242
3056.4
1122.3

85.2

262630
42034

1.64
-1.28
-0.03

0.33

0.02
231

3.333
21.97
16.39
21.94
16.81
1.305

16623.5
574.2

4415.9
81.1

0
5993.4
10490.4

8614

17.88%
8.62%

2002

2890.4
1014.1
1103.6

3071

5315.2
3066.4
1154
3725

248860
47472

1.89
-0.12
0
1.77
1.88
-0.13
1.75
0.097
2.04
1.16
0.655

24.99
14.51

16.78
1.192

17941.8
531.9

41742
84.9

345
4849.5
9453.6

9307

20.76%
5.78%

2001

3849.9
997.1
1060.2
358.7

6265.9
31221
969.8
216.2

207492
49589

0.93
0.1
0.02
1.05
0.91
0.1
0.02
1.03
0.063
1.47
1.16
1.105

32.55
18.25

16.72
1.379

17893.7
525.3

3469.4
88.6

345
6065.1
9968.1

12501

16.92%
5.72%
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NU's sanior unsecursd debt is rated Baa2 and BEB- with a staties outiook
by Moody's Investors Service (Moody's) end Standard & Poor's {8&P),

raspectively, and is ratod BEB with & stable outlaok by Fitch Ratings. At
Decambsr 31, 2005, Select Energy at NU's current crediit ratings lowsis

BBB/Stable/--

NU SYSTEM CREDIT RATINGS AS OF April 18, 2006

Company/Security S&P Moody’s Fitch
current {outlookd wurrent (outiook) carrent londook)

NU Parent

Corporate Credit Rating  BBB  (stable) Baa2 (stable) N/R

Benior Unsecured Debt BBB- {stable} Baa2 {stable} BBB  (stable)

T LD
http://nuwnotes1 _nu.com/appsffinancial/nuinvest.nsf/C RGetAttachment/CreditRating/$file/creditrating.pdf

http://www.nu.com/aboutnu/2005_annual report.pdf

For the Utility Group, NU segments its earnings between its transmission
and distribution businesses with regulated generation included in the

distribution business.

20 \ 2010
$3.5 billion NUF's Asset Base $8.5 billion
$24 bilion  Distribution and regulated gensration  $36 hillion

- $850 million Transmission $2.3 billion
$440 million Bay $620 million

We expect our éonstmwsﬁon and upgrade plans to deliver the#e results:
Improved relisbility for customers '

HReduction of t:xmgaék&mn and constraints on the transmizgsion systerm
Assst growth of $3 billion by 2010 :
Ragulatad sarnings per share growth of 8-10 percent beginning in. 2007

Northeast Utilities
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» On March 8, 20085, NU announcad that NU Entarprises would exit
its wheotssals rrarkating business and its snargy services businesses.
On November 7, 2005, NU snnouncad its decision to exit the
romainder of NU Enterprisas’ competitive businesses, which
includes the retsit rarketing and compatitive gensyation businesses.
KLt sxpects that exiting the NU Entsrprises businasses will benefit
sharsholders by producing s comparsy with a simpler, lower risk
business maodsl, and with more pradictable financial results and
cash flows. MU sxpects to use the nst procesads from oxting the
MU Entarprises businasses to reduce debt and maks souity
irpvastrmants in the Utility Group businasses.

Liguidity:

» Exiting the petitive genaration and ratail mark g bush i
axpocted o banefit NU's linuidity and reduce debt. The net proceads
fram NU Enterprises” cornpetitive generation sasst sales are axpacted
to be an important factor in NU's finsncing plans.

A surnmany of NUPs Hlessesiiearnings by major business line for 2005,

2004 and 2003 is a3 follows:

For the Years Ended Discernber 31,
Millions of Dollars) 2005 204 03
Litility Group $163.4 $15586 $132.5
NLU Enterprises i1} {398.2} {15.1) {34y
Parent and Other 1187} 123.9) £12.7)
Met tLossifincoms %2535 31186 $1184

{13 The NU Enterprisss losses include ibsses totaling $23.3 million for the year
anded December 31, 2006 and samings totaling $3.6 million and $4.7 million
for the years ended Dacember 31, 2004 and 2003, respectively, which are

Jassified as di i iad ~

The lossos at MU E 121" reflnct decisi anr o in 2005 1
et all of its compatitive business lines. As a result of those dacisions,
BLE Entarprises recorded $306.2 million of sfter-tax. rogtructuning and
impairment and mark-to-market chargas, peirnarily oo wholesale slactic
roarketing sales cortracts. In 2005, MU Entarprises sxited all of its
wholesals sales obligations in Mew England. N Entarprisss still has
holwmarket wholesals oliligations in the Maw York power pook
through 207173 and Pennsyivania-New Jersey-Maryland (PN power
poot through 2006, il of which were rrarked-to-market in 2005, Those
pasitions will cantinue to croats volatility in NLPs quartsrly samings unti
the contracts expire of are sxited.

Northeast Utilities
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Uititity Group: The Utility Group is comprised of CLEP, PSNH, WMECQO,
and Yankso Gas, and is comprised of their ranseission, distribution
and generation businesses. The Utility Group sarned $152.4 million
in 2005, or $1.24 par share, cornparsd with $185.8 miltion, o

$1.21 per sharo, in 2004 and $132.& million, or $1.04 por share, in
2003, A summary of Utility Group samings by compeny and businass
sagment for 2005, 2004 ard 2003 is as fllows:

Fur the Years Ended Decomber 31,
2006 2003

Millizns 2f Dellars)
CLAP Distribution $ 686 3627 9463
CL&P Transmission 30.7 19.8 17.1
Total CL&P> 9.3 82.5 634
PSKIH Distribution and Gengration 339 30.9 383
PENH Transmission T8 8.7 7.3
Total PSNH 41.7 48.6 456
WMELCO Distribution 1143 9.4 124
WHMECQO Transmission 4.0 3.0 3.5
Teotal WMECQ 15.4 124 16.2
Yankse Gas 17.3 14.1 7.3
Total Utility Group Met Income $163.4  $1556  $1325

*After preferred dividends of $5.6 million in all years.

CL&P samod $85.2 million in 2008, cormpared with $382.5 miltion in
2004 and $63.4 million in 2002, CLEP’s transmission reaults banefited
feam higher revanues dus to saming on a higher keval of investment.
The 2005 decline in CLAR'S distribution eamings 1o 585 millicn in 2005
from $62.7 millicn in 2004 resulted from after-tax employes tarmination

and benofit plan « Hmant fel ling $4.5 million, tha positive
£6.9 million aftertax irpact of & reguletory dacision in 2004 conceming
8 2003 rate case, a negative $2.5 milion impact of a regulatory

devision in 2008 consaming strestlighting refunds, and higher speration,
intzrsst and deprecietion expanses, partislly offset by a #25 rnilfion
distribution rate increase that took affect Janusry 1, 2006 and & 3 porcernt

in ratail electic salos. Their in CLBP"
aamings resulted primarily from incessed investment in it
transmissicn systern.

Northeast Utilities



BiLJ cumsntly forecasts transmmission expenditures of up to $2.2 billion
from 2006 through 2090, Those expenditures inchule $1.3 bitlion oo
the four ity Co icut projacts as more fully dascribed below,
0.8 billion of additionst tranamission projects rnanagemsant expects to
be bailt, and $0.2 ilion on projacts thet remain in the conceptual phase.
%! f approvimataly $450 million of transmission

capital expenditures in 2006 and approximately $550 million of

trar isaion capital expendituras in 2007 end 2008, including AFUDC.
In sddition, appraxrnataly $2 billion of distribution snd genaeration
projects is curently foracasted from 2008 to 2010, totaling up 1o

£4.7 tillion in 1otal Utility Group capital projects. Capital expenditures
for WU Enterprises are still sxpoctad 1o bo madest.

CAPITAL SPENDING!
5.5
151,000,000
830,500,000 2,491,500,000

Northeast Utilities
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CONSOLIDATED BALANCE SHEETS

At Decomber 31,
{Theusands of Doflars) 25 2004
Assols
Current Assats:
Cash and cash equivalemts % 45782 48,960
Spevial deposits 103,788 82,584
Irivestments in socuritizable asssts 252,801 138,381
Reaceivables, loss provision for uncallectible accounts
of $24 444 in 2005 and $28,325 in 2004 501,518 771,257
Unibilled revenues 175,853 144,435
Taxes receivabla — 81420
Fusl, materisls and suppliss 205,587 185,180
Markstables sacurities 58,012 52,498
Derivative assats — curent 403,507 81,567
Propayments snd othar 129,242 154,395
Assets held for sals 101,784 —_
2,376,843 1,719,718
Property, Plant and Eguipment:
Elactric utility 5,378,838 5918538
Gas utility 825,872 788,545
Carrpetitive anargy 808776 218,183
Other 254,658 241,190
8,388,145 7,864 457
Less: Accumiiated depraciation 2,851,322 2382927
5,518,828 5481530
Construction work ir progress 800,407 582,631
B417,230 5,864,161
2005
Farthe Year Ended Dasamber $1, 2005
Utilitg Sroup
Digtributtion NU
Ml s of Dadlars) Elgrtric Gas pri Diher Himinatiuns Teal
Ciparating revenues $ 48365 $ 5083 $187.5 & 1,8636 % 3830 5 {4255 & 7397.4
Whotasale cortract markat changes, net e - — £440.99 — — 40
Bastructuring and impairment charges — — — {44.1) — e 44.7)
Dwprecistion and amortization 154911 {220 {240 $14.7) 1178 138 81448
Cithar operating expanass 401040 (440.8} {7261 (20014} {3851} 427.6 15,452.3)
Cipsrating incomsflosst 277.4 40.5 708 {5375} 19.98 14.7 {153.9)
Intsrsst expense, net of AFUDC {169.5} (171 {18.0) {49.7} {34.9) 18.4 {269.81
Intorsst income 3.8 8.2 0.8 8.8 17.0 (1924 8.9
Crthar incormeflloss), nat 388 0.3 {153 15.8) 1608 {15361 28.4
Incoms tax {expensal/bensfit 41,13 {815 {12.8) 23123 1348 8.2} 182.8
Pretamred dividends {5.8) — — — — — {5.8)
Incornejiless from continuing oporations 193.8 17.2 42.8 {373.5} 13%.2 £148.9) {229.2})
Loas from dissentinued opergtions —_ — — {23.3) — — {23.3)
Incomefiloss) befora cumulative
sffect of axcounting changs 193.8 173 42,8 £397.2) 1313 {149.55 {252.5)
Cumiative sffsct of accounting
changs, nat of tax benefit — — — {1 — — 11.00
Mat incorneiicss) ¥ 1038 $17.3 $ 4285  § {3883 % 1312 $ {1488} $ (252.B}
Total asssts (1) $ 88233 $1,185.3 5 - § 24247 54,7963 $4T70.5  $12.5651
Cash flows for total investrnents in pant % 4D0.2 $ 748 $247 .0 $ 232 5 283 % — % 7754

1) Information for segmenting total assets batwesn elsctric distribution and transmission is not available at Deaxgmber 31, 2005 or Dacember 31,2004,
HU idated istributk

Ona basis, those

Northeast Utilities
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2004
For the ear Ended Decomber 31, 2004
Utility Broup
Distribution )
Pillions of Dallars} Electric Gas Tr sz i Other Eliminaticrs Total
Operating revenuas £ 4.040.0 $ 4078 $140.7 §2,708.7 3 2898 ${1,045.7F 3 8542.1
Depraciation and amartization 1458.5} (28.2) {216} {18.4 {18.4) 13.8 {627.3)
Gther oparating expanses {3,273.00 $347.5) 88.5) {26778 {284.5) 1,028.7 {5812.8)
Cperating incomaiioss) 308.5 a4t 5086 13.5 1.3 8.8 402.2
Interast axpanss, net of AFUDC 1581 {166 {12.3 {44.5) 128.3) 113 {247.5)
interast incorno 4.8 o1 03 2 170 13.00 1n:2
Other incamsflloss), nat 20.2 (0.5 0.3 .Y 8585 (25,8} 3.2
incoma tax {expenselbanafit {56.8} 3.0 8.8) 153 153 $12.81 {50.7}
Prafarred dividends 5.8) — — — — — 1586}
Incomgitoss) from continuing operations 1n2zL 143 28.5 {1879 20.2 4.1 113.0
incorns fromn discontinuad oporations —_ —_ —_— 36 — —_ 36
Nt incomaliloss) £ 1120 5 141 % 295 $ {151 $ 802 3 11041 § 1188
Total assets (1) 3 8,393.2 $1,147.9 3 — $2,178.2 $4,313.1 $i4,292.1) 9118384
Dash flows for total investments in plant 4087 3 585 723 $ 178 3 133 & — % 815
13 Information for segmenting total asssts betwesn electric distribution and iz not at Cx bt 21, 2005 or O ber 31, 2004,
©On a NU conzclidated basis, these distribution and t ission assets are disclosed in the electriz distribution columns above.
2003
Fer the Year Endad December 31, 2003
Utility Group
Diistribution NU
iMillions of Dellarsi Hectric Bas i Other Eliminaticns Tetal
Dporating revenuss $3,865.8 $ 36815 $117.8 $ 2,450.0 £ 2573 $11,109.6) = $59435
Depregiatin and arnortization 14838} 122.4% 8.7 {18.81 142} 104 {548.5}
Other oparating expansss 13,079.4) 3127 1519 {2,395.2} [228.2) 1,088.5 14,988.9)
Operating incemsdloss) 2026 254 47.3 38.0 55 {107 408.1
Interest sxpenss, net of AFUDC {188.2) £13.13 2.5} 1431} 123.5) 8.8 (240,68
Interest income a8 — ol 1.2 B4 (8.5} B0
Other incarnsfiloss), nat 7.2 {1.4) 0.8 (3.3} 1002 11027 {0.9)
Inzome tax {expensaibanetit 4.8 13.6) $14.8) 11 148 0.1 7.6}
Praforrad dividends 5.8} — — — — — (5.5} ‘
Incomeditoss) from continuing opergtions 97.0 7.3 28.2 [ 1 182 (114.2% 118.4 :
incorns from discontinuad opsrations —_— — —_ 4.7 i — 47 i
Incornesflosss befors cumidlative
‘offoct of gocxamting change 97.0 7.3 282 (3.4 1085.2 {114.2} 1211
Lo fative affact of acr ifg
whange, net of tax benefit —_ — s — 4.7y P 4.7
Noatincomailoss) 3 90 $ 7.3 & 282 B 8.4 F 101.8 $ (1142 & 1164
Cash flows for total
investrants in plant 3 3612 5 497 4 95.2 3 187 3 33.2 5 — $ 5581

Northeast Utilities




SELECTED CONSOLIDATED FINANCIAL DATA (UNAUBITED)

{Theusands of Dollars, @xcepk pestantages and shere informatien) s 2008 2003 2me 2000
Balancae Shaat Data:
Propsrty, Plant and Equipment, Net $6,417,230 $528684,161 35429918 §5049369 $4,472,977
Total Assets {3} 12,588,078 11,638,396 11216487 10, 764,820 10,331,923
Total Capitalization k) 5ERE 405 5293844 4926547 4,670,771 4,576,458
CObligations Undar Capital Loasas () 13,987 14,806 18,9338 16,803 17,538
Incoms Data: .
Operating Revenues $7.297,390 $8542,120 $5543514 $5161,091 $5682004
iLossifincoma from Centinuing Operations {222,223) 112,285 116,434 148,528 263,453
{Lesshiinzoms from Discontinued Operations {23, 2600 3,583 4718 3,580 2488
{Lassifincemss Bafors Cumulative Effects of Accounting Changes,

Blet of Tax Bensfits {252,483} 116,588 121,152 152,108 265,942
Curnulative Effects of Accounting Changes, Nat of Tax Benefits {1,008} — {4,741} — {22432
Meat tLossifincome $ (253,488 € 118588 3 116411 § 152,108 § 243510

Commeon Share Data:
Basin and Fully Diluted # SHEarni Pear C: Sharn:
{LossiAnoome from Continuing Oparations $ {174 & 88 $ D41 & 115 % 1.84
{Lesstincome from Discontinusd Operations {0,183 003 .04 203 0.03
Cumuiative Effacts of Accounting Changes, Met of Tax Bonefits {001 — {0.04 _ [
Met fLossiincome $ {183 % 081 § 081 % 118 % 1.80
Basic Cornrron Shares Dutstanding (Average) 131,638,953 128,245,860 127,114,743 129,150,548 135832126
Fully Diluted Compmuan Sharas Qutstanding {Bomrage) 131,638,983 128,306,076 127,240,724 1 22341380 135217423
Divicksrids Per Shars % 368 % 0ss 8 D58 % 053 § 0.45
Market Price — Closing thigh &2 $ 2178 § 2010 % 2017 % 2057 % 2375
Market Price — Closing fow) @ $ 1761 & 1732 & 1332 & 13.20 % 16.80
Karket Price — Closing fermd of yoar] i $ 1889 % 1885 % 2017 % 1517 $ 1783
Bock Velue Par Shars fend of year) 3 1585 § 1780 % 1773 % 1733 % 16.27
Tangible Book Valus Per 8hare tend of yaark ¥ 1388 % 1517 % 15.05 % 1482 % 13.71
Rate of Return Eamaed on Avarage Commion Equity (%) {10.75 5.1 5.2 70 11.2
Markot-to-Book Ratic (and of yoar) 1.2 1.4 1.1 8.9 1.1

Capitatization:
Common Sharsholdars® Equity 43% 44% 48% 47% 46%
Prefamrsd Stosk b 2 2 2 3 3
Long-Term Dbt b &5 54 52 7] &1

100% 100% 100% 100% 100%

Northeast Utilities
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02/27/2006

http://media.corporate-ir. di /nst 2005ar.pdf

In 2005, investments in our infrastructure were nearly $400 million and have totalled approximately $1.6 billion over the
last five years. Our plan going forward is to spend another $1.6 billion over the next five years to continue to upgrade and
expand our system in response to our customers’ needs.

Since the late 1990’s, when we sold our power plants as part of a restructured electric utility industry in -
h we have never d from our i to providing the very best service possible for our

customers.

2005 Annual Report

http//imedi te-ir dia_files/ir ports/nst_2005ar.pdf
3T,
Balance Sheet 2005 2004
Assets (in thousands)
Utility plant in service, at original cost $ 4,671,059 4,454,774
Less: accumulated depreciation 1,178,253 1,122,810
3,492,800 3,331,364
Construction work in progress 208,957 103,866
Net utility plant 3,701,757 94.50% 3,435, 94.06%
Non-utility property, net 138,222 144,148
Equity investments 13,705 13,887
Other investments 63,441 59,036
Total 3,917,125 3,652,961
Current assets:
Cash and cash equivalents 15,612 12,497
Restricted cash 14,282 10,254
Accounts receivable, net of allowance 305,441 302,194
of $24,504 and $21,804, respectively
Accrued unbilled revenues 59,400
Regulatory assets 146,286
Inventory, at average cost 120,924
Income taxes 57,444
Other 16,894
Total
1,036,283
Deferred debits: 683,193 1,269,651
Regulatory assets - energy contracts 658,538 678,698
Regulatory asset - goodwill 924,693 607,037
Regulatory assets - other 346,889 297,746
Prepaid pension 78,843 87,434
Other
7,645,564 7,391,356
Total assets
Capitalization and Liabilities
Common equity: 106,808 106,550
Common shares, par value $1 per share, 200,000,000
shares authorized; 106,808,376 shares
in 2005 and 106,550,282 shares in 2004 issued
and outstanding
Premium on common shares 813,099 819,454
Retained earnings 621,500 518,252
Accumulated other comprehensive loss (6,392) (3,374)
Total 1,535,015 1,440,882
Cumulative non-mandatory redeemable
preferred stock of subsidiary 43,000 43,000
Long-term debt
Transition property securitization 1,614,411 1,792,654
Current liabilities: 787,966 308,748
Long-term debt 28,457 108,197
Transition property securitization 94, 683 41,048
Notes payable 417,500 161,400
Deferred income taxes 7,232 §,072
Accounts payable 320, 960 239,613
Energy contracts 183,674
Accrued interest 3,114
Dividends payable 327
Accrued expenses 20,729
Other 62,763
Deferred credits: 1,169,445 897,942
Accumulated deferred income taxes and 1,273,456 1,114,588
unamortized investment tax credits
Energy contracts 683,193 1,269,651
Pension liability 37,351 31,296
Regulatory liability - cost of removal 258,782 258,722
Other 242,945
Commitments and contingencies
Total capitalization and liabilities 7,645,564 7,391,336

Created by 10-K Wizard.
http://www.10kwizard.com/

NSTAR
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http/iwww.rirudden.net/EnergyStrategies.pdf
Let's figure that the company can keep its costs under control, and maybe do something for its customers, too.
The company will shoot for 4-6 percent growth in earnings per share, and expresses “comfort” with the
present dividend payout ratio. The return on additional retained earnings should support the 4 percent end of
the growth rate, bringing the return up one percentage point could add another one percentage point to the
growth rate. Investors will want at least 2.5 percentage points over the bond rate (which is now about 5.5
percent) for a total return on 8 percent.
Looking at it another way, historically, stocks earned a 6.5 percent real return. The market seems to have
pegged future inflation at the 2.5 percent - 3.0 percent range. So let's add up the 4.2 percent dividend vield
plus 4 percent growth, less 2.5 percent — 3 percent for inflation, and assume no change in interest rates, and
you end up with a 5.5 percent total return, which means that NSTAR had better bring in the extra growth
through i ive b or its shareholders may end up with a sub-par return.
Qperating Revenies
Operating reveunes o 2005 moreased 9.8% from 2004 as follows:
Increase /{Dvonease)
i rmillions) 2005 2604 Amount Pervent
Electric revenues 2005 2004 2003
. . - -
mﬁ:ﬁ:x&"f”m" i 12:'.; $ ,‘ﬁ; ¢ “::‘; ‘;:; Retail Electric  2533.8  78.43% 23333 78.98% 23118  79.40%
Total rtait 253838 23333 2005 86
Whedesale 9.3 188 s 42.63 :
“Total Alectric THvENUSS 2585 2,350.2 1933 ¥ Electric 25435 78.43% 23502 79.55% 23333 80.14% ‘
Gas revenues :
Firm and transpartation 147.3 147.7 ©.2) .03
Enérgy supply and sther 437 3446 7.1 130
Tostal gag revenues 5712 4923 B9 5.0 Gas 5712 4923 4652
Unirigulated operations eventies 1284 118 16.6 148 Unregulated 1284 11.8 132
“Total pperating reverues $ - 32431 29543 $ 2888 9.8 Total 22434 20543 20117
Gperating Revenves
Operating revenues for 304 increased 1.5% from 2003 a5 follows:
increase S (Deorvane)
o millions) 2004 2003 Amount Pewent
Electric revenuss
Retail distribution and transmisgion. % 8527 3 8E0.7 3 .0 6.9
Energy, trangition and nther 1,480.6 L#HLY M3 28
Tirtal retail 2,333 23118 253 0.8
Whaslesale 169 213 4.8y £214)
Total eeciric revenues 2,450.2 23333 16.9 0.7
Gag vevenues
Firm and transportation 1477 1494 Uy} L8
Energy supply and pthér 3446 3158 208 8.1
“Fotal gs revennes 4923 463.2 271 5.8
Unregulaied spperations novenués LR 1132 L4 1.2y
“Total gperating wvsmies. $ 29543 § 2317 3 .6 1.5

NSTAR
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“RUSHESS: O6E Ensmpy Con. i5-3 holding company for Cilahe- Value Line
‘ma 33s and Bavlic Company. {GG&EJ whizh suppies elscirity.
{62‘%’; of lrconae;; o ?% ﬂﬁﬂ MGNES m Uklnhma iB?":G of 2 f mdee-

The Company intends for OG&E to continue as a vertically integrated utility
engaged in the generation, transmission and distribution of electricity and to
represent over time approximately 70 percent of the Company’s consolidated
assets. (OGE Energy Corp. 2005 Annual Report Page 17)
http:/www.oge.com/arf2005/images/2005_SummaryFin.pdf

The Company's long term financial goals include eamings growth of four to five
percent on a weather-nomnalized basis, an annual total retumn in the top-third of
its peer group, dividend growth and maintenance of strong credit ratings. {Page
12005 10-K, 2/26/2006}

http://phx.corporate-ir.net/phoenix.zhtm|?e= 1063748 p=irol-seccat

© 2006 QUTLOOK  The Compuny's 2006 _
© earnings gnidance, exchiwling any. gains -
“on:asset’ sales and Lev assumnptions are

- detailed below: The Cnmpau} ASSIAAES
“approxtmately 81.2 million averags

. dilmed shares outslanding, cush ﬂaw

N fmm ﬁperalions aof bﬂtween .$320 and:

- %530 mithon and an effective tat rate ..
“of 363 pereent '111 its 9006 eamings

o gutdmme . : . o

RN mﬂ'hom mp# pera}amda#a) . -
-~ Doltars - Diluted EPS

35,0{;’&?' T RM2AL $I28 - $146 - $LA0 . 76.36% +/-
U Enogex S 440848 $0.48 0,55
SRR L e
- Company - (STHBE) i0.08)-($0:10)
T okal 0 B1B0-$IBD . BLTS S$LBE
Company Senior Notes S&P Moody's  Fitch
QG&E (Utility) BBEB+ A2 AA-
Stable/A2
OG&E Energy Corp Senior Notes BBB Baa1 A
2005
Operating Revenues Net Income Assels
Electric 17207 28.26% 129.7  59.09% 3255 65.96%
Gas Pipelin 43681 89.8 1680
6089.8 219.5 4935
2004
Operating Revenues Net income Assels
Electric 1578.1  31.56% 1076 63.93% 3057.7 63.73%
Gas Pipelin 34217 60.7 1740.3
4999.8 168.3 4798
2003
Operating Revenues Net Income Assets
Electric 1817.1  39.68% 1154 81.10% 27375 63.68%
Gas Pipeli 2306.2 26.9 1561.2
3823.3 142.3 42987

CGE
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Has operations in manufacturing,
plastics, heaith services, & others (30% of '05 netinc.).

hitp:/iwww.ottertail. com/downloads/4thQirReport2005-cxozpp.pdf

Revenues 2005 2004

Electric 312,985 266,385 267,494
Plastics 158,648 115,426 86,000
Manufacturing (1) 244311 201,615 157,401
Health services 123,991 114,318 100812
Food ingredient processing 38,501 14,023 —

Other business operations (1)

Total Rev

29.91%  31.07%  36.93%

Otter Tail

171,939 148,328 114,726
Intersegment eliminations -3,867 2,733 -2,254
1,046,408 857,362 724,288

2002 2001 2000 1995
244,006 232,720 219,718 192,053
82,931 63,216 82,667 4,569
119,880 96,571 73,940 34,121
93,420 79,129 66,319 50,896
75,947 72,191 70,145 28,984
-1,036 — — -_
615,147 543,827 512,789 310,623

39.67% 42.79% 42.85% B61.83%
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hitp:ffccbn.1 Okwizard.comicsv.php/4027864.xls ?action=showtablexlsall&ipage=4027864

PepCo Holdings
BBB+/Negative/A-2

N Powrl Delwew

'I‘he 1arvest component of PHI's busmess is Power Dehvery uhzch cans:sts of the
. transimission and distribution of electricity and the distiibution of natur al gas. In 2005, 2004 and -
. 2003, respect.wely, PHI's Power Delivery operations produced 58%, 6 61% and 55% of PHI's
" consolidated operating revenues (including intercompany transactmns} and 74% 70% and 82%
of PI—H‘S consohdated operaﬁng mcome (mciudmg mcome &om mtﬂ"company h'ansachons)

o PI-}I'S Power Dehvery busmess 15 cenducted by its three regulated uhhty suia-s:dxanes. Pepeo,
. DPL and ACE. Each subsidiary is a: mguiated public utmty in the jurisdictions that comprise its
-~ service territory. PEPCO, DPL and ACE each owns and operates a network of wires,
‘substations and other equipmeut that ‘are classified either as trapsmission or dasmimnon
facilities. - Transmission facilities are hzah-voltage systetns that carry. wholesale electricity into,
" or across, the: utility's service territory. ‘Distribution facilities arg low-v oltage systemns that can‘y
- electnmty 1o end-use customers i the utﬂﬂ}r's recruiated sermce temtery :

2005 2004 Change
{Millions cf dollars)
Power Delivery $ 302.10 S 227.10 S 75.00
Conectiv Energy 48.10 60.20 (12.10}
Pepco Energy Services 25.70 12. %0 12.80
Other Non-Regulated 47,90 25.60 22.30
Corporate & Other {52.60} {65.20} 12.860
Total PHI Net Income (GARP) 5 371.20 E 260.60 & 110.860
81.38% 87.15%

Created by 10-K Wizard.
http:/ fwww.l0kwizard. com/

PEPCC




Staff/1924
Morgan/66

The Power Delivery busmess is the 1argest component of PI—I['s business. For each ofthe -
years ended December 31, 2005, 2004, and 2003, the operating revenues of the Power Delivery

. business (mcludmg intercompany. amounts) were equal to 58%, 61%, and 55%, respectively, of

PHI's consolidated operating revenues, and the operating income of the Power Delivery business

' (mciudmg income from intercompany, wransactions) was egual to 74%5, 70%, and 8296 of PHI's

consolidated operating income, respectively. The Power Dehvery business consists primarily of

e irhe ‘transmission, distribution and default stpply of electric power, which was responsible for -

94%, 95%. and 95% ef Power Dehvery's opexatmg revenues for t.he years ended December 31

: .'5%. and 5% of Pcwer Dehvery's operatmg revenues over the same penods, respectwely Powér
““Delivery represents one operating segment for financial reporting purposes.

merchant

2005 2004 2003
Power Delivery $ 4,702.90 4,377.70 $4,015.7
Conectiv Energy 2,603.60 2,409.80 2,857.50
Pepco Energy Services 1,487.50 1,166.60 1,126,20
Other Non-Regulated 81.90 47.90 100.10
Corporate and Cther (810.40}) {818.90) (830.80)
Total Operating Revenue § 8,065.50 7,223.10 §7,268.7
elec & gas
eleconly 55.07% 57.44%  52.62%
2005 2004 2003
Regulated T&D Electric Revenue 1,618.50 1,566.60 $1,521.0
Default Supply Revenue 2,753.00 2,514.70 2,206.10
Other Electric Revenue . €9.90 57.80 97.60
Total Electric Operating Revenue 4,441.40 4,149.10 3,824.70
Regulated Gas Revenue 198.70 169.70 150.20
Other Gas Revenue 62.80 58,90 40.80
Total Gas COperating Revenue 261.50 228.60 131.00
Total Power Delivery Operating Revenune 4,702.90 4,377.70 $4,015.7
2005 2004
Merchant Generation 675.70 684 .50
Full Requirements Load Service §48.70 560.20
other Power, 0Oil and Gas Marketing Services 1,07%.20 765.10
Total Conectiv Energy Cperating Revenue 2,603,860 2,409.80

Created by 10-K Wizazd.
http:/fwww, 10kwizard. com/
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DEIMARVA POWER & LIGHT co /DE/
10-K
03/13/2006

Shareholders' Equity

2005.400

Per djustment

Balance

Sheet
Common Shareholders' Equity $ 3,584.1% -
Preferred Stock of Subsidiaries {a) 45.90 Y]
Long-Term Debt 4,202.90 156.40 (b}
Transition Bonds issued by ACE Funding 494,30 (494.30} {c)
Long-Term Project Funding 25.50 Q
Capital Lease Obligations 114.60 a
Capital Lease Obligations due within o 5.30 b
year
Short-Term Debt 156.40 {156.40) (b)
Current Maturities of Long-Term Debt 469.50 {29.00) (d)

Total

Created by 10-X Wizaxd.
http://wew, 10kwizard. com/

DEIMRRVA PCWER & LIGHT cO /DE/
10-K
03/13/2006

WO TITLE

Regulated T&D Electric Revenue

Residential £
Commercial
Industrial
Other (Includes PJM})
Total Regulated T&D Electric Reve §

Created by 10-K Wizard.
http: /fwww. 10kwizard, com/

2005.

175.
108.
16.
54.
355,

§ 9,100.5%$(523.3)

Qa0

80
30
10
80
20

PEPCO
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As As
Adjusted idjusted %
$3,584.1 41.8%
45.90 .5%
4,359.30 50.8%
[ i}
25.50 .3%
116.60 1.4%
5,30 .1%
0 0
440.50 5.1%
58,577.2 100.0%
2004.00 Change
5 170.40 $ 5.40
110.90 {2.40)
17,30 [1.20)
53.00 1.80
§ 351.60 g 3.60




CONSOLIDATED STATEMENTS OF EARNINGS

For the Year Ended December 31,

{In millions, except per share data)
Operating Revenue
Power Delivery
Competitive Energy
GOther
Total Operating Revenue
Operating Expenses
Fuel and purchased energy
Other services cest of sales
Other operatlion and maintenance
Depreciation and amortization
Other taxes
Deferred electric service costs
Impairment losses
Gain on sales of assets
Gain on settlement of claims with Mi
Total Operating Expenses
Qperating Income
Other Income (Expenses)
Interest and dividend income
Interest expense
{Less] Income from equity investment
Tmpairment loss on egquity investment
Other income
Other expenses
Total Other Expenses
Preferred Stock Dividend Requirements
of Subsidiaries

Income Before Income Tax Expense and E

Item

Income Tax Exzpense

Income Before Extraordinary Item
Extracordinary Item (net of income taxe
of $6.2 millien

and $4.i million for the years ended December

31, 2005
and 2003, respectively)

Net Income

Earnings Per Share of Common Stock
Basic Before Extraordinary Item
Basic - Extraordinary Item
Basic Earnings Per Share of Common S
Diluted Before Extrazordinary Item
Diluted — Extracrdinary Item
Diluted Earnings Per Share of Common

2005.00

54,702.9
3,280.20

74.40

8,065.50

4,904.40

712.30
815.70
422.60
342.20
120.20

0

{86.80)
(70.50)

7,160.10

A 4 B

$

805.40

16.00

(337.60}

(2.20}
{4.10}

50.80
{8.40)

{285.50)

2.50

$17.40

255.20
362.20
9.00

371.2

1.91
.05
1.96
1.91
.05
1.96

{Restated}
2004.00

58,31% $4,377.7
2,755.50

89.80

1,223.10

4,258.30
637.90
796.60
440.50
311.40

36.30
0
(30.00}
a

6,451.00
772.10

8.70
(373.30}
14.40
{11.20)
29.30
19.30)
{341.40)
2.80

427.90
167.30

260.60
0

§ 260.86

[

.48

.48
-48

< oAn 4n A 4roan
e

The accompanying Notes are an integral
part of these Consolidated Financial Statements.

Created by 10-K Wizard.
http://www. 10kwizard. com/

PEPCO

{Restated)
2003.00

60.61% $4,015.7
3,135.80

117.20

7,268.70

4,626.20
577.60
771.40
422.10
272.20
{7.00)
64.30
{68.80)
0
6,658.00
61C.70

17.30
{372.80)
(0.90}
(102.60}
41.90
(16.20})
(433.30)
13.90

163.50

62.10
101.40
5.50

$ 107.3

.60
.03
.63
.60
.03
.63

@ W oA W A

55.25%
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At December 31, 2005

Generation

bDistribution

Transmission

Gas

Construction work in progress

Non-operating and other property
Total

At December 31, 2004

Generation

Distribution

Transmission

Gas

Constructicn work in progress

Non-gperating and other properiy
Total

Original
Cost

$1,795.1
5,985.50
1,773.50
339.50
364.10
1,126.50
$11,384.2

5 1,847.6
5,712.90
1,653.10

326.70

409.80
1,097.70
$11,047.8

PEPCO

Rccumulat
Deprecilat

{Millions of dollars)

$ 558.4
2,219.90
680.40
100.70
0
512.80
$4,072.2

$ 520.4
2,123,70
£48.90
93.80
0
500.40
$3,957.2

HNet
ook Value

51,236.7
3,765.60
1,0983.10

238.80

364.10

613.70
$7,312.0

$1,327.2
3,519.20
1,004.20
232.99
409.80
597.30

$7,090.6

Staff/1924
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BBB/Stable/—- hitg:/fwww.shareholder.com/Cormmon/Edgar/$22224/922224-06-18/06-00.pdf

PPL Corporation (3} i 2805 . Ib02 2003 2602 200
Encome Hpms - reiifions . . : .
Operasing sevewoss (b) $ 629 5 574 0§ 5585 5 5490 5 AN
Operasicg iorome 1346 1400 1.366 1254 850
Iacozes from cominaing opermticas o T3 733 366 168
Nt income e . : . 678 . - 608 34 e 17
-Bahﬂcqshztikm il ey - : ’ o B B
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PPL

6219
1346

678

50.96%
28.01%
21.39%

3163
377
145

5794
1400
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49.14%
18.50%
10.60%

2847
259
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5585
1366
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49.92%
18.37%
3.41%

2788
251
25
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5490 5147
1254 850
208 178
50.05%  52.34%
21.93% 49.29%
18.75%  66.48%
2748 2694
275 419
39 119




BBB/3table/A-2 http:#fccbn.mobular.netfcebni7/1318/1409/frint/print.pdf
2004 2003 2002
7163 6741 65601
2619 2000 1450
w772 8741 801
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'BEE' corporate cradit rating
kitp:fiphx.corporate-ir netiphoenix. zhimi?c= 106552&p=irol-newsArticle&ID=7900588highlight=

. Moodys - o . S

: PROGRESS ENERGY Invester  Standard & ~Frch -
CREDIT RATINGS - Servica Poor's’ " Ralings

“Corporate Grédit Rateg = Bgs. .=
SeniorUnsecured . Baaz' BB oo

" Gommercial Paper . - P2 AR -

Standard & Poor's also indicated that it has |mproved its business position for Progress
Energy Florida 1o a 4 {strong). The business position for Progress Energy Carolinas
remains a 6 (satisfactory) and the overall business position case for Progress Energy, Inc.
remains at a & (satisfactory).

245 2.65 2006 range core
o7 0.7 2008 nen-core
3.15 3.25
22.22%  20.90%

hitp:/ifwww.prog rgy.comyak il farticle, asp?id=13742
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Flosida

B Piopress
- Energy.
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hitg:ficebn.mabular.netfecbn(7/ 1318/ 409/print/print. pof

CREDIT RATING MATTERS
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Revised Capital Investment Forecast

Capital Investrent Forecast
wekidmg ARV .

FIEZEm ISR YT REXRER! INSAE T7-T
B Tead BT REEETE 2

/E [ dem
Vs - T R 1)

* o Gkl

MUCH OF CAPITAL IWVESTMENT 1S ADJHSTABLE

1 raduse Heldin
ing cash

Progress Energy

0.27451
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Eiectric revenues {in miliions)
Retail

Wholesale

Miscallanecus revenue

Total electric revenues

{in millions)

FPEC

PEF

Progress Venlures

Coal and synthetic  fuels
Total segment  profit

(loss)

Corporate  and other

Total income  frem

conlinuing operations
Discontinw pparations,

ned of tax
Cumulative effect of
changes in accounting
principles

Net income
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2005 2004 2003 2002 2001

6,507 8,086 5,620 5,515 5,462
1,103 843 914 831 223
235 244 207 205 172
7,945 7,153 6,741 6,601 6,557
§3.18%  B4.80% 83.37% B83.55%  &3.30%

2005 Change 2004 Change 2003

$490 §32 3458 ($44) $502

258 -75 333 38 295

21 -60 81 27 54

169 81 ] -102 S0

933 =22 960 -81 1,041

211 20 -231 -1 -230

727 -2 729 -82 311

-31 81 3¢ 35 -5

1. 1- 24 -24

$697 62 $759 ($23) 5782

Progress Enengy




Progress

Progress

Progress

COMPETITIVE

Energy Carclinas

Energy Flarida

Ventures

electric  revenues

Revenues
excluding fuel

Revenues
excluding fuel

Competitiv Commarcial

COMMERCIAL OPERATIONS

Cperations

Natural ~ gas aperations
Segment profits

(in millions}

Total revenues

Gross margin

In milions  of 3
As a % of

Profits {losses)

79.74%

$2,804

$1.570

2005
{$35)
86
s21
2005
§694
§79

revenues 11%
{533

Progress Energy

52.40%

39 §$2699 -

34 51,518

2004
(54}
85
$81
2004
$240
$158

6%
54

76.56%

$2,695

4 $1,460

2003
$20

354

2003
§170
S

83%
320
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NATURAL

Coat

GAS

and

OPERATICNS
Total revenues
Synthetic Fuels

Net profil

Operaling revenues

Electic

Diversified business

Total operating ravenues
Utility

Fuel used in glectic generation
Purchased power

Operation and maintenance
Depreciation andd amortization
Taxes other than on income
Ciher

Diversified business.

Cost of sales

Depreciation and amortization
{Gain)/loss on the sale of assets
Other

Total operating expenses
Cperating income

Utility Expenses
Diversified Expenses

Utility Contribution
Diversified Contribution

$7.945
2,163
10,108

78.60%

2,359
1,048
1,770
g22
460
37

2,075
152
34
108

8,823

1,285

5522

2,301

51,423
-138

$159

5156

37,153
1,372
8,525

83.61%

2,011
863
1,475
878
425
-13

1,178
157
53
164

7,081

1,444

5,644

1,437

$1,508
65

Progress Energy

56,741
1,058
7,799

86.43%

1,695
862
1421
883
405
-8

928
126

1

41
6,455
1344
5,258
1,197

$1,483
-13¢
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The Progress Ventures segment includes the operatians
of CCO and Gas. Thess operations are involved in the
generation and sale of eleclriciy to the wholesate market
and natural gas drifing and production.

§i62Z $116
9 CCO generates and sells electricity to the wholesale
rnarket from nonregulated plants. These operations also
include marketing activities.
Progress Ventures




NOTES FO CUNSOLIDATED FINANCIAL STATEMENTS. .

Progress Energy
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- apeirmentof long-Fead st L. . X . - .
e andmm:tnnmx . - [23] - = - D coom T En
* Incomi tax expansa [bnmﬁﬂ . - W7 x ] {45} A
- Segment proftilossy . g 285 - B i L B
Total assits .- TN 5 R T BoS TN UB3Sh 254
Capita) and Tvestinest expand Al 577 506 WY e o 171

3891

11502

3629

10787

3600

10838

3955

£318

3525

7924

3162

7280

7945

19820

7154

18711

6752

18218
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10108 78.61%
26914 73.64%

8525  83.82%
25359  73.78%

7709 86.58%
25446 T1.59%
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Public Service Enterprise Group's acquisition
by Exelon is targeted for a :
mid-year closing.

PS
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A-{Stable/-
hltg:.frscana.comiNRfmonmres.’ek?bc261u1n4t43EBhglnn'nuimgm?'xgxdegggaoub4fc?sﬁgusgrcﬁcdwscl66!gxsi4926ﬂ4ozeimyvgvzoadrAR 04,pcf

2005 2004 2003 2002
Operating Revenues:

Electiic 1,008 81,688 1466  $1,380

Gas — Regulated 1,405 1,126 1,086 878
Gas — Nonregulaled 1,463 1,071 864 5968
Total Gperating Revenues 4,777 3,885 3,418 2,954

39.95% 43.45% 42.92%  46.72%
6037% T243% T4T71% TB.44%

Following are percentages of the Company’s revenues and nét income eamed by regulated and
nonregulated businesses and the percentage of tofal assets held by them.
% of Revenues 2004 2003 2002

Regulated . .............ooiiiniii s L. T1% T3% 75%
Nonregulated .. ..........coiiieniiiaiiiiian 29% 27% 25%
% of Net Income {Loss} 2004(1} 2003 2002(2)

Regulated . ............... 106% 92% 10%

Nonregulated {6)% 8% {110)%
% of Assets 2004 2003 2002
Regulated ... ... . i i 95% 93% 81%

Nanregulated 5% 7% 9%

For the Years Ended December 31,

(Millions ¢f dellars) 2004 2003 2002

Cparating Revenues:

Electic . . N $1,692 $1,472 $1,385

- - 397 360 288
Total Operating REVENUES .. ... ... ovnerenrnrvn s 2,08¢ 1,832 1,683
1692 0809957
387
2089

SCANA Corp




hitp:/today.reuters.comstocks/keydevelopments.aspx?symbol=SCG.N

SCANA Corporation Reiterates FyY 2005 EPS Guidance

2005 Oct 28 11:30 AM

SCANA Corporalion reaffirned that GAAP-adjusted net eamings from operatians in fuil
year 2005 are expected to be within the previously announced rangs of $2.65 - $2.85 per
share. Taking inlo consideration the $0.03 per share gain on the menetization of 2
telecommunications investment in the second quarter, the Company anticipates that
reported (GAAP) eamings in 2005 will be $0.03 per share higher than the GAAP-adjusted
net eamings per share from operations. The Company's goal is to achieve average annual
eamings growlh of 4%-6% over the next 3-5 years. According to Reuters Estimates,
analysts on average are expecting the Company to report full year earnings per share of
$2.73.

hiip:/fwww.santeecooper.comiabautus/dereguialion/june2003.pdf

2003 guidance

Colurnbia, S.C.—At a meeling with ufility security analysls hefd June 4 in
New York City, the management of SCANA Cerp., the parent company of
S.C. Electric & Gas Co,, raviewed the company’s strategic growih plan,

The corporation discussed current financial and operaticnal highlights,
reaffirmed the company’s previous guidanca for future eamings and dividend
growih, and reiterated the company’s commitment to the highest standards
of corporate governance and fiscal responsibility in all of its operations.
VWilliam B. Timmerman, chainman and chief executive officer, and Kevin B.
Marsh, senior vice president and chief financial cfficer, told apalysts that
while many utility companies are saying ikat they are retuming to ihe basics,
SCANA never left them.

They emphasized that the company's simple, straightforward strategic plan
will continue to focus on four critical success factors: empleyee development,
excellence in customer servica, cost effective operations and profitable
growth—as the company seeks to fulfill its mission: o provide energy and
related products to retail markets in the Sautheast.

*Qur future results are direclly linked to the company’s vision of world-class
customer service, operational excellence, strong market positions and highly
{rained and motivated employaes working tegether to improve performance
and profitabllity in all our businesses,” said Timmerman. “With more than
one-and-a-half million eleciric and natural gas custemers, we believe we are
well positioned to achieve consistent and profilable growth in our Southeastem
markets.”

Marsh reviewed the company's strong financial and operating position,
noting that the majority of the company's earnings and assets are derived
from ils regulated utility businesses. He also reaffimed the company's 2003
eamings guidance.

“We believe the growth stralegies we have in place should enable SCANA
to achieve its targel of 6 fo 8 percent annual grewth in eamnings per share
aver the next three to five years,” said Marsh. “Based on the solid results
reported for the first quarter of this year, wa expect eamings for 2003 fo fall
within the previously announced range of $2.50 1o $2.60 per share, excluding
gains or losses on investments.”

Commenting on the company's dividend policy, Marsh reaffimed that
management's goal is to increase the annuat common stock dividend at a
rate that reflects the growth in net eamings frem operations while achieving a
dividend payout ratio of 50 to 55 percent.

"Providing our sharehelders with a competitive fotal relurn on their investment
has always been one of our major financial goals,” he said.

Addressing future energy needs in SCANA's servica temitory, Marsh
reviewed the company’s ongeing construction of an 875 megawatt natural
gas-fired electric generating plant in Jasper County, $.C. and a new natural
gas pipeline in the scuthwestem part of the state.

“These projects will help ensure that the Company's customers have safe

and raliabl £ doatucal nns sl ints $he, fubiies " caid.

SCANA Corp
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Senior - Sepior . Prefarred  Commerdial . Senior Commercial |
Agency Sequred - Unsecured. © Sfock . Paper. . Unsecured - Paper
hﬂp:l.'wmv.scana.oomiNRirdnnlyreslelbrlqzjloucj5mg42wkhvd4wrb'cypnthmngluvﬁiﬁafuiph%wyo@pzczxspzﬁqbsvu?jjdskssznfldyhzrf-'funn1_0;k05.pﬂf
[ SCANA _ 1 SCESG 1
2005 2004 2003 2002 2c01 2005 2004 2003 2002 2001
Stalement of Cperation Data
Operating Reverues 4,777 3,885 3,416 2,854 3,451 2421 2,089 1,832 1,683 1,715
Operating income 436 596 551 514 528 312 475 440 43 439
Other Income {Expense) -162 -219 -138 397 309 -123 -111 -101 -90 -86
Income Before Cumulative Effect of Accounting
Change
Nei Income (Loss) 320 257 282 88 539 258 232 220 218 222
50.68% 83.77% 53.63% 56.97% A49.70%
71.58% 79.70% 79.85% 83.85% 83.14%
80.63% 90.27% 78.01% 248.86% 41.19%
Utility Plant, Net 6,734 6,762 5,417 5474 5,263 5,580 5621 5,283 4,729 4065
82.36% 83.13% §2.48% 86.3%% 77.24%
Totat Assels 6,519 9,006 5,458 8,074 7.822 7,366 5,085 6,628 5,858 5,138

77.38% T7.56% 78.36% 73.79% 65.68%

SCANA Corp
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In 2004 over 90% of Southemn's

revenyues came fram its regulated operations

Southem Company Sobd bakance shzat, 4 5% EPS growth expactsd (S0}
AlStable/A-1 httpeiA denEIUFalod_EvecSum.pdf
OK
htipzfiwww.eei.ory/ ings/nonav_ i les/nonav_2003-02-16-dh/Southemn_Co.ppt

Industry F_’i:cture

' Rankmg by market va!ue )
Southerm Comoany ’ . -'$20.3 billion
Dominion Resources : $18.6 billion
‘Exelon Gom . _$1E;0 billion
‘Duke Enhergy 3144 billion - -
"FPL Group: - $10.3 bilion
) E_nle{gy' ’ 39'.9-billi.on
Progress Enetgy $9.6 bilkon
'.As'dFabmu‘-’.Z‘bﬂS_'_' A Wuﬁs‘v

'D:vrdend Y;e!d varsus US T:ea.smy Bond.,

50 D_ividend Yol .

. oy Yield - Treesu
30Year Treastiy Bond. -~ 431%. ¢ 1005%
" 10YearTreasury Bang. - 394%. - 1227%
:Sdmm_rn_Cuﬂm'ani_- SO asR%
Sl : ——
T B ofFebnuaty 7,2008 1 - L L IR

.~ 8 Regu!alzd Ut!ma
*+ 'Prodyce nearlyso% of eamings
e E_Uppnrlrve rzgulation

_ Compelifive Ganeraton
¢ Gontract baséd hissiness’

"+ Grallo doitble rétincome by2005
- Produets and Servces e .
« Leverage our karge custamer bese .
g '$5_0m1lim"|_né_tincoqﬁe goal by2004 -

with its regulated glectric assets
comprising just under 90% of {otal
assets. Beginning

hitp:/Awww.southerncompany.com/annuatreports/artS/ipdi502005AR . pd
f

Our financial goals are 1o continue 1o achieve annual eamings-per-
share growth averaging 5 percent over the long term, & retun or
equity in the top quarlile of the electric utility industry, risk-adjusted
returns that are among the best in the industry, divideng growth
consistent wilth our long-term eamnings-per-share objeclives, and strong
credit quality.

2005 results




'Reallstlc Growth

" EPS Gogl - a*.laasxs%anmaly : B
pr!edv\m stnngdvldem @2‘1 mw.mveq\Mrs) .

Southern Company

5 "_Southern Com pany‘>

. Wa've delwered

-~ Among lhe besi nsk ad'usfed ze{ur s in the mdustry
o We offero 0

T Reallshc pm]ech' sioreammgs g{owlh
A slrong cornmltrnen! to 1hé- deend

= Foéused management team with a track record of delrverlng
shareholdsr value : -

e

ey
R . . ey
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TECO ENERGY ING
10-K
03/07/2006

Revenues from Continking Cperations

(milliens)
Tampa Electric
Pecple's Gas

Tatal regulated businesses
TECQ Coal

TECO Transport

TECO Guatemala

TWG Merchant

Other and eliminations

Created by 10-K Wizard,
hitp: /wnew, 10kwizard. com/

2005.00
1,746.80
549.50

2,296.30
505.1¢0
278.20

7.0
0.40

3,087.70
{77.60)

3,010.10

hitp:ifeobn. 10kwizard. comicsv.phpy/d014783. x5 7action=showtablexisall3ipage=401 4783

2004.00 2003,00
§ 1,687.40 $ 1,586,10
417.20 408.40
76.29% 2,104.80 79.74% 1,994.50
327.60 296.30
24%.60 260.60
1) 11.50 (1} 158.40
7.60 {2.50}
2,700.90 2,707.30
(61.50) (144.40)
8 2, 639,40 $ 2,562.%0

TECO

77.82%
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TXU
2nd-largest U.S. deregulated output
MAJOR OPERATIONS DISCONTINUED SINCE 2004

S&P
BBB-/STABLE

2005 shareholder's report

o We're driving centinuous improvements across our
Statistic 2005 2004 2003 2002 business with a target of 3 to 5 percent annual
Electricity sales - volumes  (GWh) productivity gains, a mandate for high performance,
Retail 58176 70291 79,922  90.581 and top-quartile shareholder returns for you, the
Wholesale N 52,001 48309 36809 29,353 owners of TXU. I'm excited about the prospects
Total electricity sales 110,277 118,800 116,731 119,934 ahead.

§280%  59.27% 68.47% 75.53%
Operating revenues 2005 2004 2003 2002
Retail electricity revenues $6,330 $6,370 36,484 $6,523
Whotesale electricity revenues 2,807 1,886 1,258 841
Hedging and risk management activities -164 -103 30 147
Other revenues 354 342 214 167
Toftal operating revenues $9,327 $3,405 57,986 $7,678
67.87% 7499% 81.19%  84.96%
9796% 97.19% 96.94% 9591%
As of April 2006
Company/Bonds Moody's  S&P Fitch
TXU Corp.
Senior unsecured Bat BB+ BBB
US Holdings
Senior unsecured Baad BB+ BBB
Electric Delivery
Senior unsecured Baa2 BBB- BBB+
TXU Energy Company LLC
Senior unsecured Baa2 B3B- BBB

http:/hwrww. txucorp.comipdf/Statistical Summary 2005.pdf

TXU
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UL Moody's (Debl Coverage) Kevin Rose it - Baa3, ul - BaaZ
_h\%p:ﬂccbnﬂak\nﬁzard.comlcsv,phplss_m554.x|a.d\.u'uu—m b ipage=3861484
Ttem 6, Selected Financial Data.
: . s s 202 a1
Fioaacias Baralts of Oprration (50009 - —— T
Sein of ezl B E
* Lkt .
P
Commmretd
St
oy
. ot 2aedl
. oésawqu:m 400,701 337,260 204,057 310,083 312,642
e 1,213,095 1,101,287 953,677 1,037,596 1,827 460
operetiog rreemas !
et oo s G Opacs 33.03% 20.62% 30.51% 20.86% 10.43%
-+ Eatams trom Caining Orpeoem, s o e
5 % ovu-mm.mu!mmv;m
‘Eemaeetary Geis ret af e Gt 7)
Ty
 Viameial Coutiten (0005
. Fropity, Phme ot Stzmee: 25 swvicn- et
", Dafutmed horpes sl pterery asses
Aiserd o racpianed qpeazacs. .
Too iceis (1)
Cxotne prras of lawg e :
\uwmmmmm .
Ses crommn eock

http:/Awww.ull,com/pdfs/Q405FINAL pdf

Dlsmbutum Dlvxsion-
-=_Regulated by the Dvpartmem of Pub]lc Uulity Contrel {DPUC} -
. 9.75% allowed ROE

= .Competittve Transktion Assessment (CTA) mgu]nted by the
- DPUC -9, 75% allowed felurn - no more; no less:

. Earnfngs above 9,759% aflowed Feturn are, shmed 50% u) Cus-
.- tomers, 50% to shareowners .~

e '.T:uger capalal struciura - f2% debt 7/ 48% eqw:y

December 2005
UL Holdings Corporalion

3 77.33% 80.62%
006 EARINENI SBXPHC KA 82.85% 83.78%
Eaml.ngs!urm exp@ctc,dlobe$3 50-53. 70& o
. . o 29 31
Lhntedilimnmatmg ; L 3200 - s3lo]
Operaunchm Uii!]tyBuslne&ses - S o
Xcelecom : o LU 8000 - 3 0,25
United Bridgeport F.ne'rgy e $005) -5 -
United Capital [rvestments. - Sl s s - goTols = )
VIL Corporatie - unallocated co&!s S o 3025 —__S(Q.IS 17.33% 18.16%
lmrningsl‘,sﬁmateforcnmimung Es. 2006 (I) & 3.50 - % 3.70 ] 33 37
1) Business units expectations are not imendedmbe adcutive aderive 025 045
‘consolidated axpectations ' .
375 3.85
241%

UL




- 2005 Actal 2006 Forecast™ 2007 -2008 CAGR ™

Ul (Total} ~$3.08. - - §2.00-83.10 4% - 5%
" Distribution $164 . $1.40-3155 '

CTA $0.88 . 078 .
Other ) 8018 $0.19
Transmission $038. . $0.50.- 3080 " 32% -36%

{7y - 5%

' Xeelecom - .
Project Loss $039 . :5,3 . _ E
AltOther - - 3024 .07 80:10-8025 . 1% 3%

$(0.25)- 50 15)

LU= (8003) " $0.66-80.70
UBE L (8043) . $(005)-S0
“Totat UIL._ . s246) . $3.50-$370

- Rate Base

"™ fpwest In aging distribution infrastructare - - ’

RN project expetiad fo triple inveShnent in trans=- "
mission ; R PRV -

« Expocted growth ifi Tranismission Rato Base -
;5245 10 8274 milfion - - L :

. CTA expected © be Futly éxmu:rliﬂ.ed. _l:t‘éi.\'q.e_en 2013-

. Yedrs

[ Disrbution = Transmission ncﬂ :

Ui




WESTAR EMERGT INC /ES
10-K
03/13/2006

On Fabruary 23, 2005, Moody a vpgraded its ratings

s3P
HMoody 3
Fitch

WESTAR ENERGY ING /XS
10-X
03/13/2006

2005 Compared to 2004

SALES:
Resldential
Comeesreial
Indusirial
ather retail

Total Retail Sales
Tariff-pased wholesals
Harket-based wholesale
Enecgy markating
Transmission (al

Othar

Total Salas

OPERATING EXPEHSES
Fuel used For genaration

Burchased pawer

@parating and msintenance
Cepreciation and amertizatian
s6lling, general and administzative

Total Oparating Expenses

TNCOME FROH OFERATIONS

CTHER INCOHE (BXPERSE}:

Invastment ezcpings

Loss on extinguishment of debt

other income

athar axpense

Total Other Tncoma (Expundl

Interest axpanso

INCOME FROM CONTIRUING OPFRATICNS BEFORE
INCOME TAXES

INCome taX EXPENSE

INCOME FROH CONTINUING OPERATIONS
Rasults of discontinued operations, net

of tax

NET INCOME
Preferred dividends

FARNIRGS AVAILABLE FCR OOMMGY STOCK
BASIC ERRMINGS PER SHARE

Greated by 10-X Wizard.
hetp: £ nor, t00orizard. con/

HESTAR ENERGY INC /RS
10-%
a3/13/2008

7. EROPERTY, FLANT AND BQULPHERT

Electric plant in servies
Electric plant acquisition adjustment
Accumulated depraciation

Constructien work in progress
Nuelaar fuel, met

Net utiliey plant
Mon-ukility plant in secuice

Hat property, plant and cquipment

Created by 10-K Hizard.
Rbep: / finne. 10kwi 2axd. comf

Hestar
Encegy
Mortgage
Bond
Rating

200%.00

B 458, 804

104,590
242,383
376
1,106,155
1E5, 596
145,628
47,089
16,551
22,717
1,553,278
430,426
91,803
437,741
150,520
166,060
1,262,550

00,778

11,365

2. 048
(17, 580]

3,733
109,020
195,331
80,513
134,868
742
135,610
70

124,640

B 1.55

Westar
Enecgy
Unzecured
Debt

BE-
Bal
Bé+

Az of December 31,

200500

3,858,445
60,561
27,672

3,547,685
3

b 3,987,732

[In Thouzands)

Westar

KGE

http:#fecbn. 10kwizard.com/csy, phpt0257 77, xs Taction=showtablexsall Bipage=4025777

Hortgage

Bond
Rating

BEH
Ezad
EEE-

Year Ended Docembar 31,
2004.00
(En Thousands. Except Per Shara Ameunts}

425,150
g6, 891
259,518

{45]

1,081,613
143, B68
140, 465

26,321
77,840
24,642

1,464,485
353,617
66,171
412,002
169,310
173,498
1,274,598
289,851
16,745
(16,5400
2,756
{14,879
114,217
142,151
133,823
33,1443
100, 020
78,790
175,870
970

177,900

2.4

2004.00

5,777,519
a02,3th
12,761, 781)
3,816,056
55,510
35,942

3,810, 806
9

3,230, %357

Change

#3,856
17,589
2,865
§22

54,542
41,730
5,183
20,768
[945]
{2,465}
113,78%
74.60%
31,632
25,739
{1E.750)
L¥,438)
107,952
10,837
[5,381]
16,340
T.192
12,701}
17,930
133,071)
61,658
27,070
14,708
(78, 048]

143,260]

143,260}

{0.89)

Staff/1924
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3 Change

317.40

5.20
2%.00
3.70
TE.50
il.204
it oby

a.10
21.79
4T, EQ
B.20

[11.10t
§4.301

(32.10)
106,40
261.00

{1e.20)
126.30

{23.50]

46.%0
£0.90
34.60

198,10y

124.20]

127.40]




Sa&P
A-IStable/--

hitp:itwwe 7 Slide 7
(2003) 3.5-4% LT Growth

QONLY 24% electric

VVC also owns and operates twe

httpaticcbn. 1 Dkwizard.camicsv. php/3876345 xis Taction=showlablexisallgipageslow-sulfur coa) mines that not only supply

Eamings per Share
Goal to average 5% growth over the long term

hitpfinvestor.southercompany.comfinvestorfactsheet.cfm

Capital Structure
Maintain common equity ratio of approximately 40 percent

$270 million of net income from competitive generation busi

fue! 1o company plants but sell ane million
tons annuzlly in the open market, Better
mining conditions and higher contract

pricas point te improved eamings this

year. The company alsa operates a broadband
services business thal has been a

tackluster performer and is up for sale.
Overall, these enterprises generate 25%-

30% of company net, and they are growing

at a faster rale than the utility sector.

Net Incomie

$1.59 billion
Revenue

$13.55 billion

16.98% competilive energy

Subsidiaries and Affifiales

Afabama Southarn
Powsr Pawar
Goargia Southarn
Peower Talacom
Guif Power Southemn
UNG
Wiseless
Mississippi Southam
Powar Nugloar
Savanmah
Electric
{In milli 2005.00 2004.
OFERATING REVENURS
Gas ntility 1,35%.70 76.31% 1,125,
Rlectric utility 421.40 23.65% 371,
Other 0.70 0.
Total operating revenues i1,78l.80 1,498,

Vectren

Ll 2003.00
20 75.18% 1,112.30 76.77%
30 24,79% 315.70 23.17¢%
50 Q.80
oo 1,448.80

Staff/1924
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et income:
Aftributed to:

Utility Group
Ronregulated Group
Corporate & Other

UTILITY GROUP
OPERATING REVENUES
Gas utility

Electric utility

Other

Total operating revenues

NET INCOME

BASIC EARNINGS PER SHARE

2005
136.8

951
482
6.5

£0.52%

1,359.70
421.4
0.7
1.,781.80

76.3%

g5.3
1.26

2004
107.9

283.1
26.4
-1.6

T1.02%

1,126.20
373
0.5
1,498.00

75.2%

Vectren Enterprises’ operations

Nonregulated Group
NET INCOME

BASIC EARNINGS PER SHARE
NET INGOME ATTRIBUTED TO:
Energy Marketing & Services

Coal Mining
Utility Infrastructure
Other Businesses

Total Eamings per share
utility portian

Net Income
ulility portion

48.2
0.64

293
17
0.7
12

1.9
66.32%

436.8
69.52%

28.4
0.35

16.6
125

18
-4.5

145
75.86%

109.5
75.89%

2003
111z

856

276
-2

76.88%

1,112.30
335.7
0.8
1,448.80

76.8%

85.5
121

218
0.29

153
-09
02

16
75.63%

1131
75.60%

Veclren

Staff/1924
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hitp:#ibrary.corparate-ir.netflibrary/12/121/121125/items/188188/20051 0K. pdf

Utility Plant
Criginal cost

Less: accumulated depreciation & amorlization

Net utifity plant

2005 2004
363200 346520
1,380.10  1,308.00
2,251.80 215620

Invesiments in unconsolidated affiliates 2147 180
Other investments 116 115.4
Nor-utility property - net 2403 2232
Goodwill - net 2071 2071
Regulatory assets B899 82.5
Other assets 274 30.5
TOTAL ASSETS 3,868.10 3,586.90
REVENUES 2005 2004 2003
Gas utility 1,360 1,126 1,112 3
Electric utility 421 371 338
Energy Services & Other 247 192 140
2,028 1,690 1,588
2078% 21.97% 21.14%
NET INCOME 136.8 107.9 112
hﬂp'J'IIEbrary.:orpnrate-ir.neUl[braryfiZﬂ 21/121125Atems/188188/200510K.pdf
I AsDecember 31, .
{In mitlivnsi 005 - 2004
B T " Depreciagon ' - Depreciation
Rates 252 . Ratesasa
: " Pegcent of ) . Percentof -
) ) . Ofiginal Cost  Original Gost . Original Cost  Oniginal Cost
Gas utility plant- 81,8781 ot 3sEs - § 179346 3.5%
Electric witlity plant 16118 37T% 145817
‘Cominoi wility plans a2 2.6% EEN S 27%
Construction work-in progress - 973 - 1693 . -
- . Total origieal cost 8 346320 S 34652

Vectren

36% .




Profitability Measure .
- Unility Group: Regulated Opmtmg Incoms :
{Operating Income Less Appll.ca‘b!e Iw:om:‘[axes)

Gas Utility Services . 5 8 S 708 & M9
Electic Utility Services . 724 656 - 63.8
Total Regulated Opeiating Incm . - T 1472 136.5 138.7
‘Repulated other income - net -29 .21 3.1
_“R_gulzzed interest expense & pmfe:fed dividends . {63.9} (62.7y {62.0)
Regulared Met [ncome : 853 . 755, 518
Other Operations Nit Income R e 9.8 - 2.2 3.7
Wity Group N Net Income L S . 95.1- B3 - 85.5
" Nonregulated Group Met come .- B . 482 264 2786
Cotporate & Othier Net Loss : o S ¢ (2.0)
T Consolidated Nel Ticomge. - B T % 1368 . 8  i07% - § 1111
R - - : A Deccmber 31,
{In millions} B e R 2005 - 004 .
Uttty Group o : S - o
Gas Uility Services : o X . % 20308 . .S 1892%
Eleciric Utility Services : o : 11760 - 1,090
Othes Qperations . | . 2 1885 . 1750
Elumnauons o - . ) {5.6% . {102)
Total Utility G:ogg_ o L . 3.390.1 3.147.7
. Nongegulated Growp™ ) T 342.4 4479
 Céporte&eOnrr oo . ... : 369.1. . . 2928,
. Efimimations ) K . ) {433.5) {30L:5)
" Consohdared Assets . © C C - L 5 35681 S 35869
Utility Plant
Original cost 3,632.00 346520
Less: accumulated depreeiation and amerlization 1,380.10 1,309.00
Net utility plant 226190 2,156.20
Investments in uncansolidated affiliates 2147 180
Other investments 1116 115.1
Nonutility property — net 2403 229.2
Goodwill - net 2071 207.1
Regulatory asssis 89.9 825
Cther assels 274 30.5

3,142.80  3,000.60
2,341.80 2,238.70

7451%  T4.61%

Vectren




Wisconsin Energy http:ficcbn.mobular.neticcbn/7/127 011357 /print/print. pdf

{Millions of Dollars, Except Financial Ratios and Other Data) 2005 2004 2003

Financial Data

Operating Revenues

Income from Continuing Operations

Incorne from Discontinued Operations, Net of Tax
Net Income

Total Assets

Utility energy segment

Non-utility energy segment

Manufacturing

Other

Total Assets

Senior Unsecured Debt Ratings at December 31, 2005

WEG WE WG
Meoody's A3 Al Al
S&P BBB+ A- A
Fitch A- A+ At

2005 2004
3,815.50 3,406.10
203.6 219.6
5.1 86.8
308.7 306.4
960160 877530
749.5 506.8
110.9 283.3

10,462.00 9,565.40

Wisconsin Energy

2003

3,282.10
201.3
a3
244.3

8,303.90
397.6
938

375
10,014.50

Staff/1924
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WPS

2005 revenues: electric, 15%; gas, 7%; nonregulated energy
and other, 78%.

Value Line

WPS Resources




XCEL ENERGY

"100% of Income from Regulated Operations”
"Total Return Objective 7-9%"
"5% dividend and 2-4% earnings growth"
"Target Equity Ralio 44-46%"
BBB/Stable/--
62 59.5 542
83 78.6 69.74

74.70% T5.70% 77.72%

http:/fbiz.yahoo.com/ef060227/xel10-k.html

Form 10-K for XCEL ENERGY ING
27-Feb-2006

Annual Report

As a result of these investments, as well as continued
investments in our transmission and distribution system, to
ensure continued reliability and to meet our customer growth
requirements, we expect that our rate base, or the amount on

which we earn a refurn, will grow annually by slightly more than 4

percent on average.

With any strategic plan, there are goals and objectives. We feel
the following financial objectives are both realistic and
achievable:

- Annual earnings-per-share growth rate target of 5 percent to 7
percent from 2005-2009;

« Annual dividend increases of 2 percent to 4 percent; and

+ Senior unsecured debt credit ratings in the BBB+ o Arange. O

Xcel

Staff/1924
Morgan/95-




Contribution to earnings
(Millions of Dallars}) 2005 2004
GAAP income (loss) by segment
Regulated electric ufility segment income -
continuing operations

Regulated natural gas utility segment income -

Staff/1924
Morgan/96

2003

$ 4406 § 466.3 $461.3

continuing operations 7.2 86.1  94.1

Other utility results {(a) 27.6 B.1 6.0

Total utility segment income - continuing operations 5394 558.5 5614 539.4
Holding company costs and other results (a} (40.3) (38.2) (386)

Total income - continuing operations 499.1 5223 5228

Regulated utility income (loss) - discontinued

operations 0.2 (9.0) 2638

NRG loss - discontinued operations (1.1) - (251.4)

Other nonregulated income {loss) - discontinued
gperations (b} 14.8

Total income (loss) - discontinued operations 13.8
Fotal GAAP net income $ 5130 § 356.0

(157.3) 324.2
(166.3) 99.6

$622.4

Contribution to earnings per share

2005
GAAP earnings (loss) per share contribution by
segment
Regulated electric utility segment - continuing
operations $ 104 %
Regulated natural gas utility segment - continuing
aperations 0.17
Other utility results (a) 0.06
Totai utitity segment earnings per share -
continuing operations
Holding company costs and other results (a)
Total earnings per share - continuing operations
Regulated utility earnings (foss) - discontinued
operations
NRG loss - discontinued operations
Cther nonregulated earnings (loss) - discontinued
operations (b) 0.03
Total eamnings (loss) per share - discontinued
operations 0.03
Total GAAP eamings per share - diluted

2004 2003

110 §

0.20
0.02

1.27 1.32

{0.07)
1.20

(0.02)

{0.37)

(0.3¢)

$ 123 %

Xcel

1.10 electric per share

86.67%

0.22

0.01

133
{0.06)
1.26

0.07)
126

0.06

(0.60)

0.78

0.24

087 & 150
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2005 Comparison to 2004 - Base electric utility margin increased due to the
impact of weather, weather-normalized sales growth, higher firm wholesale
margins, higher conservation and non-fuel rider revenues and lower accruals
related to the fuel reconciliation proceedings in Texas, partially offset by higher
amortization expense and lower regulatory accruals associated with potential
customer refunds related to service-quality obligations in Colorado. These
increases were partially offset by higher fuel and purchased energy costs not
recovered through direct pass-through recovery mechanisms.

hitp:/futilitystockbleg.com/article/4689

Starting at the top of the income statement, our base electric utility margins
increased by $70 million for the quarter, largely driven by warm summer
temperatures and weather-adjusted sales growth. In the third quarter of 2005,
we benefited from temperatures in most of our major jurisdictions that were
warmer than normal and significantly warmer than last year.

hitp:/fwww.eei org/meetings/nonav_meeting_files/nonav_2005-02-20-dh/XcelEnergy.ppl#1249

veStiin”utii'i_tyfa__ ets
' -sales growth.
o

Xcel




“ Minnesota Metro Emissions
"_.___Reductlon Prog MERP)

'-'_refurblsh a thir __in-clty cozd plant

Improves enwronment

L HOx Merculy - Partic_ﬁlate_' L C0s b
ﬁsm g s lesw I

: Cash return on investment
- beg_ms January 2006 - -
" Target ROE 10.86% with
- “incentive sliding scale

9 9? to 11.46%

o 'Equu:y ratio 48.5%

Bu smess Ob_jectwes '

" Deliver good value te our customers - o

; AND' g

Delwer Iow-rlsk T to 9% '

total return to shareho!ders 3

Xcel
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_Totai Return Objectwe

5 '_5%'|:_aigi_dend yield
2 to 4% Eammgs per share growth
. 7 to 9% Total return

Db_[ectwe ﬁ.nnual dmdend mcreases . :-
" consistertt with iong-term
_ earn:ngs growth SEENUTINY

Capltal Expendltures m Rate Base

. Dallarsm | -

Cu e Envestm ent .

%’1 25[] '1\1 0d

$2. hl]lmn ofmcremenlal capnal e/pendnures ﬂtrﬂ ugh 20 1 T

Xeel
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Net Income
o Sensitivity .
SR o - 160 Basis Point
Sept 30, 2004 . Target - - Change in -
: Co s e Fquity. o Equity o Equity Ratio
7 Company . ‘- Ratia - " HRatig Miflions = <.

CUNSPM G 50% . 481051%. . $3
WNSPW L . 58 B4tos56 . 4
C8PS . 48 4BteB0 . . 2
PSCo . 48 55t056 4
Xcel Energy S
- Ceonsolidated 43 - d4to 46

- Keel Energy consolidated equity of §5.2 hil_ﬁoﬁ at Sepiémherﬁﬁ, 2004

o R ﬁ.n.nual
Co 2009 - 2008 ‘Growth
: L Current: - Paotential - - Rate _
" RateBase - $11B $13B . 3t035% .
Utility Equity .~ RS
Capitalizatiorn A48%.
' Earned Returmn . RO
CoenEquity 0 9.3%:

Xcel




Daflars in Millions . . .
[ 2004 2005

Expenditures: S ’
“ Minnesota MERP - - $43. $139 : )
-Cumuylative .. - %43 . $182 | MATY

Equity Ratio . 4B5% - 48.5%  48.5%
_Ro'Ef__- S 10.86% . MD.86% 10.86% _
qu.zily Return ™ = ©  $1 RIS -

2 Simplified calculation — Minnesota regu!atoryjurisdiu:tiﬁn earns cash return -
. On 758% of average cumulative investment after 2005. Other NSP Minnesota

‘and Wiscohsin jurisdictions earn AFUDC on 25% of average cumulative
investment. N . . S S )

' Moody's
. : Secured - Unsecured Secured Unsecured -
“Helding Co. e . Baal. - 0 BBS.
NSPWM A2 A3 A~ BBB-
NSPW. A2 A3 o . BBB
PSCo . A3 .. Baal A - BBB-
SPS - . Baal- - " BBB

' Outleok 7 Stable .

Xcel
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CERTIFICATE OF SERVICE

UE 180/UE 181/UE 184

| certify that on November 13, 2006, | served the foregoing document
by electronic mail pursuant to OAR 860-13-0070; and | further certify that
on November 14, 2006, | served the foregoing document upon all parties of
record in this proceeding by delivering a copy in person or by mailing a
copy properly addressed with first class postage prepaid to the following
parties or attorneys of parties.

Dated at Salem, Oregon, this 13th day of November, 2006.

D Dante
Diane Davis

Regulatory Operations
On Behalf of Staff of the
Public Utility Commission




Listt UE 180 OFFICIAL SERVICE LIST Printed: 11/13/2006
Interest Type(s): Parties

SCOTT H DEBROFF
SMIGEL ANDERSON & SACKS
RIVER CHASE OFFICE CENTER
4431 NORTH FRONT ST
HARRISBURG PA 17110
EMail sdebroff@saslip.com

KURT J BOEHM -- CONFIDENTIAL
BOEHM KURTZ & LOWRY
36 E SEVENTH ST - STE 1510
CINCINNATI OH 45202
EMail kboehm@bkllawfirm.com

MICHAEL L KURTZ -- CONFIDENTIAL
BOEHM KURTZ & LOWRY
36 E7TH ST STE 1510
CINCINNATI OH 45202-4454
EMail mkurtz@bkllawfirm.com

JAMES T SELECKY -- CONFIDENTIAL
BRUBAKER & ASSOCIATES INC
1215 FERN RIDGE PKWY - STE 208
ST.LOUIS MO 63141
EMail jtselecky@consultbai.com

LORNE WHITTLES
EPCOR MERCHANT & CAPITAL (US) INC
1161 W RIVER ST STE 250
BOISE ID 83702
EMail Iwhittles@epcor.ca

THEODORE E ROBERTS
SEMPRA GLOBAL
101 ASH ST HQ 13D
SAN DIEGO CA 92101-3017
EMail troberts@sempra.com

LINDA WRAZEN
SEMPRA GLOBAL
101 ASH ST HQ8C
SAN DIEGO CA 92101-3017
EMail Iwrazen@sempraglobal.com
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WILLIAM H CHEN
CONSTELLATION NEWENERGY INC
2175 N CALIFORNIA BLVD STE 300
WALNUT CREEK CA 94596
EMail bill.chen@constellation.com

JOHN HARRIS -- CONFIDENTIAL
GRESHAM CITY OF
1333 NW EASTMAN PKWY
GRESHAM OR 97030
EMail john.harris@ci.gresham.or.us

DAVID R RIS
GRESHAM CITY ATTORNEY'S OFFICE
CITY OF GRESHAM
1333 NW EASTMAN PARKWAY
GRESHAM OR 97030
EMail david.ris@ci.gresham.or.us

HARVARD P SPIGAL
PRESTON GATES ELLIS LLP
222 SW COLUMBIA ST STE 1400
PORTLAND OR 97201-6632
EMail hspigal@prestongates.com

LON L PETERS -- CONFIDENTIAL
NORTHWEST ECONOMIC RESEARCH INC
607 SE MANCHESTER PLACE
PORTLAND OR 97202
EMail Ipeters@pacifier.com

TAMARA FAUCETTE
CABLE HUSTON BENEDICT HAAGENSEN & LLOYD LLP
1001 SW 5TH AVE STE 2000
PORTLAND OR 97204
EMail tfaucette@chbh.com

RICHARD GRAY -- CONFIDENTIAL
PORTLAND CITY OF - OFFICE OF TRANSPORTATION
1120 SW 5TH AVE RM 800
PORTLAND OR 97204
EMail richard.gray@pdxtrans.org

20of 6




List: UE 180 OFFICIAL SERVICE LIST Printed: 11/13/2006

Interest Type(s): Parties

KATHERINE A MCDOWELL
MCDOWELL & ASSOCIATES PC
520 SW SIXTH AVE - SUITE 830
PORTLAND OR 97204
EMail katherine@mcd-law.com

PGE- OPUC FILINGS
PORTLAND GENERAL ELECTRIC
RATES & REGULATORY AFFAIRS
121 SW SALMON ST 1WTC0702
PORTLAND OR 97204
EMail pge.opuc.filings@pgn.com

CHAD M STOKES
CABLE HUSTON BENEDICT HAAGENSEN & LLOYD LLP
1001 SW 5TH - STE 2000
PORTLAND OR 97204
EMail cstokes@chbh.com

DOUGLAS C TINGEY -- CONFIDENTIAL
PORTLAND GENERAL ELECTRIC

121 SW SALMON 1WTC13

PORTLAND OR 97204

EMail doug.tingey@pgn.com

S BRADLEY VAN CLEVE -- CONFIDENTIAL
DAVISON VAN CLEVE PC
333 SW TAYLOR - STE 400
PORTLAND OR 97204
EMail mail@dvclaw.com

BENJAMIN WALTERS -- CONFIDENTIAL
PORTLAND CITY OF - OFFICE OF CITY ATTORNEY
1221 SW 4TH AVE - RM 430
PORTLAND OR 97204
EMail bwalters@ci.portland.or.us

LOWREY R BROWN -- CONFIDENTIAL
CITIZENS' UTILITY BOARD OF OREGON
610 SW BROADWAY - STE 308
PORTLAND OR 97205
EMail lowrey@oregoncub.org
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JASON EISDORFER -- CONFIDENTIAL
CITIZENS' UTILITY BOARD OF OREGON
610 SW BROADWAY STE 308
PORTLAND OR 97205
EMail jason@oregoncub.org

GEOFFREY M KRONICK LC7 -- CONFIDENTIAL
BONNEVILLE POWER ADMINISTRATION
PO BOX 3621
PORTLAND OR 97208-3621
EMail gmkronick@bpa.gov

CRAIG SMITH
BONNEVILLE POWER ADMINISTRATION
PO BOX 3621--L7
PORTLAND OR 97208-3621
EMail cmsmith@bpa.gov

ELISA M LARSON -- CONFIDENTIAL
NORTHWEST NATURAL
220 NW 2ND AVE
PORTLAND OR 97209
EMail elisa.larson@nwnatural.com

DAVID TOOZE
PORTLAND CITY OF ENERGY OFFICE
721 NW 9TH AVE -- SUITE 350
PORTLAND OR 97209-3447
EMail dtooze@ci.portland.or.us

ALEX MILLER -- CONFIDENTIAL

NORTHWEST NATURAL GAS COMPANY

220 NW SECOND AVE

PORTLAND OR 97209-3991 .
EMail alex.miller@nwnatural.com

DANIEL W MEEK -- CONFIDENTIAL
DANIEL W MEEK ATTORNEY AT LAW
10949 SW 4TH AVE
PORTLAND OR 97219
EMail dan@meek.net
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LINDA K WILLIAMS -- CONFIDENTIAL
KAFOURY & MCDOUGAL
10266 SW LANCASTER RD
PORTLAND OR 97219-6305
EMail linda@lindawilliams.net

LAURA BEANE
PACIFICORP
825 MULTNOMAH STE 2000
PORTLAND OR 97232
' EMail laura.beane@pacificorp.com

JIM DEASON -- CONFIDENTIAL
ATTORNEY AT LAW

1 SW COLUMBIA ST, SUITE 1600
PORTLAND OR 97258-2014

EMail jimdeason@comcast.net

ANN L FISHER -- CONFIDENTIAL
AF LEGAL & CONSULTING SERVICES
PO BOX 25302
PORTLAND OR 97298-0302
EMail energlaw@aol.com

JIM ABRAHAMSON -- CONFIDENTIAL
COMMUNITY ACTION DIRECTORS OF OREGON
PO BOX 7964
SALEM OR 97301
EMail jim@cado-oregon.org

STEPHANIE S ANDRUS -- CONFIDENTIAL
DEPARTMENT OF JUSTICE
REGULATED UTILITY & BUSINESS SECTION
1162 COURT ST NE
SALEM OR 97301-4096
EMail stephanie.andrus@state.or.us

ANDREA FOGUE -- CONFIDENTIAL
LEAGUE OF OREGON CITIES
PO BOX 928
1201 COURT ST NE STE 200
SALEM OR 97308
EMail afogue@orcities.org
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ROBERT VALDEZ
PO BOX 2148
SALEM OR 97308-2148
EMail bob.valdez@state.or.us

# Labels: 36
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