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ALLETE NYSE-ALE 37.02 15.9 16.9
NMF 0.99 4.8%

TIMELINESS 3 Raised 6/11/10

SAFETY 2 New 10/1/04

TECHNICAL 3 Raised 3/25/11
BETA .70 (1.00 = Market)

2014-16 PROJECTIONS
Ann’l Total

Price Gain Return
High 45 (+20%) 9%
Low 35 (-5%) 4%
Insider Decisions

A M J J A S O N D
to Buy 0 0 0 0 0 0 0 0 0
Options 0 3 0 0 0 0 0 0 0
to Sell 0 3 0 0 0 0 0 0 0
Institutional Decisions

2Q2010 3Q2010 4Q2010
to Buy 58 66 65
to Sell 54 36 51
Hld’s(000) 20305 20495 20479

High: 37.5 51.7 49.3 51.3 49.0 35.3 37.9 39.4
Low: 30.8 35.7 42.6 38.2 28.3 23.3 30.0 36.8

% TOT. RETURN 2/11
THIS VL ARITH.

STOCK INDEX
1 yr. 26.1 31.2
3 yr. 22.2 45.8
5 yr. 1.3 48.1

ALLETE, in its current configuration, began
trading on September 21, 2004, the day
after it spun off its automotive services busi-
ness, ADESA (now KAR Auction Services,
NYSE: KAR), to shareholders and effected
a 1-for-3 reverse stock split. ALLETE share-
holders received one share of ADESA for
each ALLETE share held. Data for the ‘‘old’’
ALLETE are not shown because they are
not comparable.
CAPITAL STRUCTURE as of 12/31/10
Total Debt $786.0 mill. Due in 5 Yrs $127.4 mill.
LT Debt $771.6 mill. LT Interest $42.5 mill.
(LT interest earned: 3.8x)
Leases, Uncapitalized Annual rentals $8.1 mill.

Pension Assets-12/10 $382.0 mill.
Oblig. $525.6 mill.

Pfd Stock None

Common Stock 35,820,559 shs.
as of 2/1/11

MARKET CAP: $1.3 billion (Mid Cap)

ELECTRIC OPERATING STATISTICS
2008 2009 2010

% Change Retail Sales (KWH) +1.5 -25.6 +29.1
Avg. Indust. Use (MWH) NA NA NA
Avg. Indust. Revs. per KWH (¢) 4.73 2.98 5.20
Capacity at Peak (Mw) 1757 1757 1812
Peak Load, Winter (Mw) F 1582 1414 1604
Annual Load Factor (%) 80.0 81.2 79.0
% Change Customers (avg.) +.7 +1.4 +1.0

Fixed Charge Cov. (%) 438 296 334
ANNUAL RATES Past Past Est’d ’08-’10
of change (per sh) 10 Yrs. 5 Yrs. to ’14-’16
Revenues - - -1.0% 3.0%
‘‘Cash Flow’’ - - 3.5% 6.0%
Earnings - - 3.5% 4.5%
Dividends - - 17.5% 2.0%
Book Value - - 5.0% 3.0%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)
Mar.31 Jun. 30 Sep. 30 Dec. 31

2008 213.4 189.8 201.7 196.1 801.0
2009 199.6 164.7 178.8 216.0 759.1
2010 233.6 211.2 224.1 238.1 907.0
2011 245 220 235 245 945
2012 255 230 245 255 985
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun. 30 Sep. 30 Dec. 31
2008 .82 .37 .85 .78 2.82
2009 .55 .29 .49 .56 1.89
2010 .68 .57 .56 .38 2.19
2011 .80 .55 .60 .50 2.45
2012 .83 .57 .62 .53 2.55
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B ■ †

Mar.31 Jun.30 Sep.30 Dec.31
2007 .41 .41 .41 .41 1.64
2008 .43 .43 .43 .43 1.72
2009 .44 .44 .44 .44 1.76
2010 .44 .44 .44 .44 1.76
2011 .445

2001 2002 2003 2004 2005 2006 2007 2008
- - - - - - 25.30 24.50 25.23 27.33 24.57
- - - - - - 2.97 3.85 4.14 4.42 4.23
- - - - - - 1.35 2.48 2.77 3.08 2.82
- - - - - - .30 1.25 1.45 1.64 1.72
- - - - - - 2.12 1.95 3.37 6.82 9.24
- - - - - - 21.23 20.03 21.90 24.11 25.37
- - - - - - 29.70 30.10 30.40 30.80 32.60
- - - - - - 25.2 17.9 16.5 14.8 13.9
- - - - - - 1.33 .95 .89 .79 .84
- - - - - - .9% 2.8% 3.2% 3.6% 4.4%

- - - - - - 751.4 737.4 767.1 841.7 801.0
- - - - - - 38.5 68.0 77.3 87.6 82.5
- - - - - - 38.8% 28.4% 37.5% 34.8% 34.3%
- - - - - - 1.8% .4% 1.4% 6.6% 5.8%
- - - - - - 38.2% 39.1% 35.1% 35.6% 41.6%
- - - - - - 61.8% 60.9% 64.9% 64.4% 58.4%
- - - - - - 1020.7 990.6 1025.6 1153.5 1415.4
- - - - - - 883.1 860.4 921.6 1104.5 1387.3
- - - - - - 5.1% 8.0% 8.6% 8.6% 6.7%
- - - - - - 6.1% 11.3% 11.6% 11.8% 10.0%
- - - - - - 6.1% 11.3% 11.6% 11.8% 10.0%
- - - - - - 4.7% 5.2% 5.0% 5.8% 3.9%
- - - - - - 23% 54% 57% 51% 61%

2009 2010 2011 2012 © VALUE LINE PUB. LLC 14-16
21.57 25.34 25.90 26.60 Revenues per sh 28.50
3.57 4.35 4.70 4.95 ‘‘Cash Flow’’ per sh 5.75
1.89 2.19 2.45 2.55 Earnings per sh A 3.00
1.76 1.76 1.78 1.80 Div’d Decl’d per sh B ■ † 1.95
9.05 6.95 6.90 7.20 Cap’l Spending per sh 3.00

26.41 27.26 27.85 28.55 Book Value per sh C 31.25
35.20 35.80 36.50 37.00 Common Shs Outst’g D 38.50
16.1 16.0 Bold figures are

Value Line
estimates

Avg Ann’l P/E Ratio 13.5
1.07 1.03 Relative P/E Ratio .90

5.8% 5.0% Avg Ann’l Div’d Yield 4.8%

759.1 907.0 945 985 Revenues ($mill) 1100
61.0 75.3 85.0 90.0 Net Profit ($mill) 110

33.7% 37.2% 35.0% 34.5% Income Tax Rate 34.0%
12.8% 8.9% 5.0% 3.0% AFUDC % to Net Profit 2.0%
42.8% 44.2% 45.5% 46.5% Long-Term Debt Ratio 44.0%
57.2% 55.8% 54.5% 53.5% Common Equity Ratio 56.0%
1625.3 1747.6 1875 1970 Total Capital ($mill) 2150
1622.7 1805.6 1970 2145 Net Plant ($mill) 2225

4.8% 5.4% 5.5% 6.0% Return on Total Cap’l 6.5%
6.6% 7.7% 8.5% 8.5% Return on Shr. Equity 9.5%
6.6% 7.7% 8.5% 8.5% Return on Com Equity E 9.5%
.5% 1.5% 2.0% 2.5% Retained to Com Eq 3.0%
93% 81% 75% 73% All Div’ds to Net Prof 67%

Company’s Financial Strength A
Stock’s Price Stability 100
Price Growth Persistence 45
Earnings Predictability 70

(A) Diluted EPS. Excl. nonrec. gain (loss): ’04,
2¢; ’05, ($1.84); gain (losses) on disc. ops.:
’04, $2.57, ’05, (16¢); ’06, (2¢); loss from ac-
counting change: ’04, 27¢. Next egs. report

due late Apr. (B) Div’ds historically paid in early
Mar., June, Sept., and Dec. ■ Div’d reinvest-
ment plan avail. † Shareholder investment plan
avail. (C) Incl. deferred chgs. In ’10: $8.66/sh.

(D) In mill. (E) Rate base: Original cost deprec.
Rate allowed on com. eq. in ’10: 10.38%;
earned on avg. com. eq., ’10: 7.8%. Regulatory
Climate: Average. (F) Summer peak in ’10.

BUSINESS: ALLETE, Inc. is the parent company of Minnesota
Power, which supplies electricity to 146,000 customers in north-
eastern MN, & Superior Water, Light & Power in northwestern WI.
Electric revenue breakdown: taconite mining/processing, 24%;
paper/wood products, 9%; other industrial, 10%; residential, 13%;
commercial, 14%; wholesale, 13% other, 17%. Has real estate op-

eration in FL. Discont. water-utility ops. in ’01. Spun off automotive
remarketing ops. in ’04. Generating sources: coal & lignite, 55%;
hydro, 3%; other, 3%; purchased, 39%. ’10 deprec. rate: 2.9%. Has
1,500 employees. Chairman: Donald J. Shippar. Pres. & CEO: Alan
R. Hodnik. Inc.: MN. Address: 30 West Superior St., Duluth, MN
55802-2093. Tel.: 218-279-5000. Internet: www.allete.com.

ALLETE’s earnings are likely to im-
prove this year. The comparison will be
easy in the first quarter, since the year-
ago earnings included a charge of $0.12 a
share related to the new federal health-
care law. Also, the company should benefit
from capital investments that are being re-
covered in rates through riders on custom-
ers’ bills. And, ALLETE is cutting costs at
its Florida real estate operation, where
property sales remain on hold due to the
weak market there. Our 2011 earnings es-
timate is at the midpoint of management’s
targeted range of $2.35-$2.55 a share.
Minnesota Power is building wind ca-
pacity. The utility’s Bison I project will
add 82 megawatts at an expected cost of
$177 million. Minnesota Power is asking
the state commission for permission to
construct Bison II, which would provide
105 mw at an estimated cost of $160 mil-
lion. This project would come on line at the
end of 2012. Importantly, the utility al-
ready has the transmission lines needed to
bring the power from North Dakota (which
has among the best wind conditions in the
United States) to its service area in north-
ern Minnesota. The addition of Bison I

should help lift earnings in 2012, and
these two projects will eventually help the
utility meet Minnesota’s renewable-power
requirements as they become more
stringent.
Some rate matters have been re-
solved. In Minnesota, the commission’s
final order affirmed its interim decision
last year, which provided for a $54 million
tariff hike. In Wisconsin, a $2 million rate
increase took effect at Superior Water,
Light & Power at the start of 2011.
The board of directors boosted the
dividend in January. The increase was
modest, at $0.02 a share (1.1%) annually,
but was welcome, considering that there
was no raise a year ago. With the expected
earnings increase this year, the payout
ratio should move closer to ALLETE’s de-
sired level of about 70%.
This stock’s yield is slightly above the
utility average. Increased mining activ-
ity should raise customer demand by 2014-
2016, but with the quotation already
within our 3- to 5-year Target Price
Range, total return potential over that
time frame is unspectacular.
Paul E. Debbas, CFA March 25, 2011

LEGENDS
1.00 x Dividends p sh
divided by Interest Rate. . . . Relative Price Strength

Options: Yes
Shaded areas indicate recessions
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ALLIANT ENERGY NYSE-LNT 38.43 13.3 14.0
13.0 0.83 4.5%

TIMELINESS 3 Lowered 2/25/11

SAFETY 2 Raised 9/28/07

TECHNICAL 4 Lowered 3/4/11
BETA .70 (1.00 = Market)

2014-16 PROJECTIONS
Ann’l Total

Price Gain Return
High 55 (+45%) 13%
Low 40 (+5%) 6%
Insider Decisions

A M J J A S O N D
to Buy 0 0 0 0 0 0 0 0 0
Options 0 0 0 0 1 1 0 3 0
to Sell 0 0 0 0 3 1 0 3 0
Institutional Decisions

2Q2010 3Q2010 4Q2010
to Buy 91 117 140
to Sell 126 96 94
Hld’s(000) 59426 59439 58108

High: 37.8 33.2 31.0 25.1 28.8 30.6 40.0 46.5 42.4 31.5 37.7 40.7
Low: 25.8 27.5 14.3 15.0 23.5 25.6 27.5 34.9 22.8 20.3 29.2 36.8

% TOT. RETURN 2/11
THIS VL ARITH.

STOCK INDEX
1 yr. 30.2 31.2
3 yr. 31.3 45.8
5 yr. 47.3 48.1

Alliant Energy, formerly called Interstate En-
ergy Corporation, was formed on April 21,
1998 through the merger of WPL Holdings,
IES Industries, and Interstate Power. WPL
stockholders received one share of Inter-
state Energy stock for each WPL share, IES
stockholders received 1.14 Interstate Ener-
gy shares for each IES share, and Interstate
Power stockholders received 1.11 Interstate
Energy shares for each Interstate Power
share.
CAPITAL STRUCTURE as of 12/31/10
Total Debt $2752.1 mill. Due in 5 Yrs $531.7 mill.
LT Debt $2703.4 mill. LT Interest $160.0 mill.
(LT interest earned: 3.8x)

Pension Assets-12/10 $953.0 mill. Oblig. $823.0
mill.
Pfd Stock $243.8 mill. Pfd Div’d $18.7 mill.
449,765 shs. $100 par; 8,199,460 shs. $25 par

Common Stock 110,881,189 shs.

MARKET CAP: $4.3 billion (Mid Cap)

ELECTRIC OPERATING STATISTICS
2008 2009 2010

% Change Retail Sales (KWH) -1.2 -6.8 +2.8
Avg. Indust. Use (MWH) 12490 10948 11213
Avg. Indust. Revs. per KWH (¢) 5.86 6.33 6.80
Capacity at Peak (Mw) 5491 5491 5425
Peak Load, Summer (Mw) 5491 5491 5425
Annual Load Factor (%) NA NA NA
% Change Customers (yr-end) +.1 +.1 +.2

Fixed Charge Cov. (%) 300 256 306
ANNUAL RATES Past Past Est’d ’08-’10
of change (per sh) 10 Yrs. 5 Yrs. to ’14-’16
Revenues 1.0% 3.0% 4.5%
‘‘Cash Flow’’ -1.5% 0.5% 6.5%
Earnings 3.0% 9.0% 7.0%
Dividends -3.5% 0.5% 5.0%
Book Value 1.0% 3.5% 3.0%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)
Mar.31 Jun.30 Sep.30 Dec.31

2008 992.0 827.4 980.3 882.0 3681.7
2009 949.9 742.3 885.7 854.9 3432.8
2010 890.2 741.6 951.7 832.6 3416.1
2011 830 775 980 915 3500
2012 890 800 1020 950 3660
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun.30 Sep.30 Dec.31
2008 .62 .47 .99 .46 2.54
2009 .30 .34 .77 .48 1.89
2010 .45 .44 1.31 .55 2.75
2011 .50 .50 1.35 .55 2.90
2012 .50 .55 1.40 .60 3.05
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B ■ †

Mar.31 Jun.30 Sep.30 Dec.31
2007 .318 .318 .318 .318 1.27
2008 .35 .35 .35 .35 1.40
2009 .375 .375 .375 .375 1.50
2010 .395 .395 .395 .395 1.58
2011 .425

2001 2002 2003 2004 2005 2006 2007 2008
30.97 28.26 28.19 25.56 28.02 28.93 31.15 33.33
5.82 4.52 4.19 4.69 5.46 4.33 5.12 4.56
2.42 1.18 1.57 1.85 2.21 2.06 2.69 2.54
2.00 2.00 1.00 1.02 1.05 1.15 1.27 1.40
9.13 7.12 7.69 5.55 4.51 3.42 4.91 7.96

21.39 19.89 21.37 22.13 20.85 22.83 24.30 25.56
89.68 92.30 110.96 115.74 117.04 116.13 110.36 110.45
12.6 19.9 12.7 14.0 12.6 16.8 15.1 13.4
.65 1.09 .72 .74 .67 .91 .80 .81

6.6% 8.5% 5.0% 3.9% 3.8% 3.3% 3.1% 4.1%

2777.3 2608.8 3128.2 2958.7 3279.6 3359.4 3437.6 3681.7
194.9 113.1 176.6 229.5 337.8 260.1 320.8 280.0

23.5% 24.2% 28.9% 26.7% 19.0% 43.8% 44.4% 33.4%
5.7% 6.8% 11.7% 8.1% 3.0% 3.1% 2.4% - -

54.7% 56.4% 44.8% 45.0% 41.6% 31.4% 32.4% 36.3%
42.7% 39.2% 50.0% 50.2% 53.1% 62.9% 61.9% 58.6%
4490.2 4679.1 4738.4 5104.7 4599.1 4218.4 4329.5 4815.6
3862.8 3729.2 4432.6 5284.6 4866.2 4944.9 4679.9 5353.5

6.2% 4.1% 5.7% 6.1% 8.9% 7.5% 8.6% 7.0%
9.6% 5.5% 6.8% 8.2% 12.6% 9.0% 11.0% 9.1%
9.8% 5.8% 6.7% 8.2% 13.1% 9.1% 11.3% 9.3%
1.6% NMF 2.5% 3.8% 8.1% 4.0% 5.9% 3.8%
85% NMF 67% 58% 42% 59% 50% 62%

2009 2010 2011 2012 © VALUE LINE PUB. LLC 14-16
31.02 30.81 31.25 32.40 Revenues per sh 40.95
4.21 5.37 5.55 5.75 ‘‘Cash Flow’’ per sh 7.05
1.89 2.75 2.90 3.05 Earnings per sh A 3.60
1.50 1.58 1.70 1.78 Div’d Decl’d per sh B ■ † 2.00

10.87 7.51 6.45 8.15 Cap’l Spending per sh 11.40
25.07 26.09 26.35 27.45 Book Value per sh C 30.60

110.66 110.89 112.00 113.00 Common Shs Outst’g D 116.00
13.9 12.5 Bold figures are

Value Line
estimates

Avg Ann’l P/E Ratio 13.0
.93 .81 Relative P/E Ratio .85

5.7% 4.6% Avg Ann’l Div’d Yield 4.3%

3432.8 3416.1 3500 3660 Revenues ($mill) 4750
208.6 303.9 320 340 Net Profit ($mill) 420

33.4% 32.0% 33.0% 35.0% Income Tax Rate 35.0%
8.8% 6.0% 6.0% 6.0% AFUDC % to Net Profit 6.0%

44.3% 46.3% 46.5% 46.0% Long-Term Debt Ratio 45.0%
51.2% 49.5% 49.5% 50.5% Common Equity Ratio 51.5%
5423.0 5841.0 5945 6170 Total Capital ($mill) 6895
6203.0 6730.6 6900 7100 Net Plant ($mill) 8000

5.1% 6.9% 7.0% 7.0% Return on Total Cap’l 7.5%
6.9% 9.7% 10.0% 10.0% Return on Shr. Equity 11.0%
6.8% 10.5% 11.0% 11.0% Return on Com Equity E 12.0%
.9% 3.8% 4.0% 4.0% Retained to Com Eq 5.0%
88% 64% 65% 64% All Div’ds to Net Prof 60%

Company’s Financial Strength A
Stock’s Price Stability 95
Price Growth Persistence 65
Earnings Predictability 75

(A) Diluted EPS. Excl. nonrecur. gains (losses):
’00, $2.56; ’01, (28¢); ’03, net 24¢; ’04, (58¢);
’05, ($1.05); ’06, 83¢; ’07, $1.09; ’08, 7¢; ’09,
(88¢). Next egs. rpt. due late April/early May.

(B) Div’ds historically paid in mid-Feb., May,
Aug., and Nov. ■ Div’d reinvest. plan avail. †
shareholder invest. plan avail. (C) Incl. deferred
chgs. in ’10: $137.7 mill., $1.24/sh. (D) In mill.

(E) Rate base: Orig. cost. Regul. Clim.: WI,
Above Avg.; IA, Below Avg.

BUSINESS: Alliant Energy Corp., formerly named Interstate Ener-
gy, is a holding company formed through the merger of WPL Hold-
ings, IES Industries, and Interstate Power. Supplies electricity, gas,
and other services in Wisconsin, Iowa, Minnesota, & Illinois. Elect.
revs. by state: WI, 45%; IA, 52%; MN, 3%. Elect. rev.: resid., 37%;
comm’l, 23%; ind’l, 29%; wholesale, 7%; other, 4%. Fuel sources,

’10: coal, 53%; nuclear, 18%; gas, 2%; wind, 2%; other, 25%. Fuel
costs: 49% of revs. ’10 depreciation rate: 4.3%. Estimated plant
age: 11 years. Has 4,704 employees. Chairman & Chief Executive
Officer: William D. Harvey. Incorporated: Wisconsin. Address: 4902
N. Biltmore Lane, Madison, WI 53718. Telephone: 608-458-3311.
Internet: www.alliantenergy.com.

Alliant Energy should continue to
post solid results in the coming
quarters. We expect healthy performance
at the company’s utility operations going
forward. Subsidiaries Wisconsin Power
and Light and Interstate Power and Light
ought to benefit from increased retail
rates. The company’s focus on rate relief is
encouraging, as its utilities depend on
such approved revenue increases to help
them cope with higher expenses, and to
recover costs related to capital invest-
ments. Elsewhere, we expect improved re-
sults for RMT, a nonregulated provider of
renewable-energy services. Efforts to con-
trol operating costs should also help. Over-
all, we anticipate a modest top-line in-
crease, and a share-net advance of roughly
5% for full-year 2011. Growth will proba-
bly continue in 2012. Our projections as-
sume normal weather patterns and a
measure of economic improvement in Al-
liant’s service territories.
We anticipate capital expenditures of
$720 million for the current year,
somewhat below the prior-year figure.
This includes completion of the Bent Tree
wind farm, emission controls on several

generating facilities, and typical
maintenance projects. Capital investments
are expected to rise to $920 million in
2012, on increased environmental expendi-
tures at the company’s nonoperated gener-
ating facilities. A $375 million investment
in generation assets in 2013 should push
capital expenditures north of $1.15 billion
for that year.
The board of directors has increased
its dividend nearly 8%. Beginning with
the February payout, the quarterly divi-
dend is now $0.425. This follows similar
increases in prior years. This encouraging
pattern will probably continue.
These shares have fallen a notch in
Timeliness over the past three
months, and are now neutrally ranked for
year-ahead performance. We anticipate
higher revenues and earnings by 2014-
2016. Moreover, Alliant earns favorable
marks for Safety, Price Stability, and
Earnings Predictability. From the present
quotation, this stock has decent total re-
turn potential, on a risk-adjusted basis.
Income-oriented investors may find this
equity’s healthy dividend yield attractive.
Michael Napoli, CFA March 25, 2011

LEGENDS
1.20 x Dividends p sh
divided by Interest Rate. . . . Relative Price Strength

Options: Yes
Shaded areas indicate recessions
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BLACK HILLS CORP. NYSE-BKH 33.91 15.1 20.4
16.0 0.87 4.3%

TIMELINESS 3 Raised 2/12/10

SAFETY 3 Lowered 8/15/03

TECHNICAL 4 Lowered 5/6/11
BETA .80 (1.00 = Market)

2014-16 PROJECTIONS
Ann’l Total

Price Gain Return
High 40 (+20%) 8%
Low 25 (-25%) -2%
Insider Decisions

J J A S O N D J F
to Buy 0 0 0 0 0 4 1 0 4
Options 0 0 0 0 0 0 0 0 0
to Sell 0 1 1 0 0 0 0 0 0
Institutional Decisions

2Q2010 3Q2010 4Q2010
to Buy 60 60 83
to Sell 86 70 63
Hld’s(000) 25654 25538 27764

High: 46.1 58.5 36.9 33.5 32.5 44.6 37.9 45.4 44.0 28.0 34.5 34.4
Low: 20.4 26.0 18.3 21.8 26.5 29.2 32.5 35.4 21.7 14.5 25.7 29.8

% TOT. RETURN 3/11
THIS VL ARITH.*

STOCK INDEX
1 yr. 15.5 23.4
3 yr. 9.4 49.0
5 yr. 23.6 45.9

CAPITAL STRUCTURE as of 12/31/10
Total Debt $1440.2 mill. Due in 5 Yrs $755.1 mill.
LT Debt $1186.0 mill. LT Interest $79.5 mill.
(LT interest earned: 2.0x)
Leases, Uncapitalized Annual rentals $2.6 mill.

Pension Assets-12/10 $220.2 mill.
Oblig. $280.6 mill.

Pfd Stock None

Common Stock 39,262,118 shs.
as of 1/31/11

MARKET CAP: $1.3 billion (Mid Cap)

ELECTRIC OPERATING STATISTICS
2008 2009 2010

% Change Retail Sales (KWH) +34.0 +24.7 +2.9
Avg. Indust. Use (MWH) NA NA NA
Avg. Indust. Revs. per KWH (¢) 5.97 6.34 NA
Capacity at Peak (Mw) NA NA NA
Peak Load, Summer (Mw) 881 921 NA
Annual Load Factor (%) NA NA NA
% Change Customers (yr-end) +87.6 -.5 -.1

Fixed Charge Cov. (%) 238 149 174
ANNUAL RATES Past Past Est’d ’08-’10
of change (per sh) 10 Yrs. 5 Yrs. to ’14-’16
Revenues -4.0% -4.0% 4.0%
‘‘Cash Flow’’ 3.5% -.5% 8.0%
Earnings -3.0% -6.0% 10.5%
Dividends 3.0% 2.5% 1.5%
Book Value 10.0% 4.5% 2.5%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)
Mar.31 Jun.30 Sep.30 Dec.31

2008 152.8 153.3 291.9 407.8 1005.8
2009 437.9 257.4 225.8 348.5 1269.6
2010 442.3 271.3 264.4 329.3 1307.3
2011 480 285 285 400 1450
2012 515 300 300 410 1525
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun.30 Sep.30 Dec.31
2008 .31 .34 .51 d.98 .18
2009 .94 .64 d.10 .84 2.32
2010 .81 d.22 .22 .85 1.66
2011 .85 .30 .25 .60 2.00
2012 .90 .35 .25 .65 2.15
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B ■ †

Mar.31 Jun.30 Sep.30 Dec.31
2007 .34 .34 .34 .35 1.37
2008 .35 .35 .35 .35 1.40
2009 .355 .355 .355 .355 1.42
2010 .36 .36 .36 .36 1.44
2011 .365

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008
6.92 7.50 14.45 31.48 37.05 69.69 57.96 15.74 35.17 34.54 41.97 19.69 18.41 26.03
2.09 2.45 2.52 2.72 2.88 3.68 5.27 4.93 4.26 4.46 4.81 5.04 5.29 2.95
1.19 1.40 1.49 1.60 1.70 2.37 3.42 2.33 1.84 1.74 2.11 2.21 2.68 .18
.89 .92 .95 1.00 1.04 1.08 1.12 1.16 1.20 1.24 1.28 1.32 1.37 1.40

2.40 1.13 .98 1.18 4.89 5.79 14.07 8.65 2.80 2.80 4.18 9.24 6.92 8.51
8.43 8.91 9.46 9.58 10.14 11.95 18.95 19.66 21.72 22.43 22.29 23.68 25.66 27.19

21.64 21.68 21.70 21.58 21.37 23.30 26.89 26.93 32.30 32.48 33.16 33.37 37.80 38.64
13.1 11.9 13.0 14.9 13.6 10.9 11.4 12.5 15.9 17.1 17.3 15.8 15.0 NMF
.88 .75 .75 .77 .78 .71 .58 .68 .91 .90 .92 .85 .80 NMF

5.8% 5.5% 4.9% 4.2% 4.5% 4.2% 2.9% 4.0% 4.1% 4.2% 3.5% 3.8% 3.4% 4.2%

1558.6 423.9 1136.1 1121.7 1391.6 656.9 695.9 1005.8
88.1 63.2 57.1 57.2 70.3 74.0 100.1 6.8

36.5% 31.9% 34.4% 31.8% 33.8% 31.3% 31.3% 33.1%
8.5% 18.2% .7% .3% 1.0% 9.7% 14.8% 173.2%

44.7% 53.6% 55.0% 49.9% 47.6% 44.3% 36.8% 32.3%
54.7% 45.9% 44.5% 49.6% 52.4% 55.7% 63.2% 67.7%
931.0 1154.0 1578.2 1469.3 1409.1 1418.4 1534.2 1551.8

1238.2 1476.3 1442.4 1445.7 1435.4 1646.4 1823.5 2022.2
10.6% 6.6% 4.8% 5.3% 6.6% 6.8% 7.9% 1.6%
17.1% 11.8% 8.0% 7.8% 9.5% 9.4% 10.3% .7%
17.2% 11.9% 8.1% 7.8% 9.5% 9.4% 10.3% .7%
11.6% 6.0% 2.8% 2.3% 3.8% 3.8% 5.1% NMF

33% 50% 65% 71% 60% 59% 50% NMF

2009 2010 2011 2012 © VALUE LINE PUB. LLC 14-16
32.58 33.29 32.95 34.45 Revenues per sh 39.00
5.41 4.88 5.10 5.65 ‘‘Cash Flow’’ per sh 7.00
2.32 1.66 2.00 2.15 Earnings per sh A 2.50
1.42 1.44 1.46 1.48 Div’d Decl’d per sh B ■ † 1.55
8.90 12.04 9.70 6.15 Cap’l Spending per sh 8.00

27.84 28.02 28.60 29.25 Book Value per sh C 32.00
38.97 39.27 44.00 44.25 Common Shs Outst’g D 45.00

9.9 18.1 Bold figures are
Value Line
estimates

Avg Ann’l P/E Ratio 13.5
.66 1.16 Relative P/E Ratio .90

6.2% 4.8% Avg Ann’l Div’d Yield 4.6%

1269.6 1307.3 1450 1525 Revenues ($mill) 1750
89.7 64.6 85.0 95.0 Net Profit ($mill) 115

30.7% 26.4% 32.0% 32.0% Income Tax Rate 32.0%
20.1% 28.0% 12.0% 5.0% AFUDC % to Net Profit 4.0%
48.4% 51.9% 49.5% 45.0% Long-Term Debt Ratio 49.0%
51.6% 48.1% 50.5% 55.0% Common Equity Ratio 51.0%
2100.7 2286.3 2490 2345 Total Capital ($mill) 2825
2160.7 2495.4 2780 2900 Net Plant ($mill) 3325

5.9% 4.4% 5.0% 6.0% Return on Total Cap’l 6.0%
8.3% 5.9% 6.5% 7.5% Return on Shr. Equity 8.0%
8.3% 5.9% 6.5% 7.5% Return on Com Equity E 8.0%
3.2% .7% 2.0% 2.5% Retained to Com Eq 3.0%
62% 87% 73% 68% All Div’ds to Net Prof 61%

Company’s Financial Strength B+
Stock’s Price Stability 90
Price Growth Persistence 20
Earnings Predictability 40

(A) Dil. EPS. Excl. nonrec. gain (losses): ’05,
(99¢); ’08, ($1.55); ’09, (28¢); ’10, 10¢; gains
(losses) on disc. ops.: ’03, 30¢; ’04, 2¢; ’05,
(7¢); ’06, 21¢; ’07, (4¢); ’08, $4.12; ’09, 7¢.

Next earnings report due early Aug. (B) Div’ds
histor. paid in early Mar., Jun., Sept. & Dec.
■ Div’d reinvest. plan avail. † Shareholder in-
vest. plan avail. (C) Incl. def’d chgs. In ’10:

$12.66/sh. (D) In mill., adj. for split. (E) Rate
base: Net orig. cost. Rate allowed on com. eq.
in SD in ’10: none specified; earned on avg.
com. eq., ’10: 6.0%. Reg. Climate: Above Avg.

BUSINESS: Black Hills Corporation is a holding company for utili-
ties that serve 201,000 electric customers in CO, SD, WY, and MT,
and 561,000 gas customers in NE, IA, KS, CO, and WY. Electric
revenue breakdown: residential, 30%; commercial, 35%; industrial,
12%; wholesale, 15%; other, 8%. Generating sources: coal, 42%;
purchased, 58%. Mines coal & has a gas & oil E&P business. Acq’d

Wickford Energy Mktg. 7/97; Mallon Resources 3/03; Cheyenne
Light 1/05; utility ops. from Aquila 7/08. Discont. telecom in ’05; oil
mktg. in ’06. Fuel costs: 48% of revs. ’10 depr. rate: 3.8%. Has
2,200 employees. Chairman, President & CEO: David R. Emery.
Inc.: SD. Address: P.O. Box 1400, 625 Ninth St., Rapid City, SD
57701. Tel.: 605-721-1700. Internet: www.blackhillscorp.com.

Black Hills is building some regulated
and nonregulated gas-fired plants in
Colorado. The utility, Black Hills Power,
is adding 180 megawatts of capacity, and a
nonregulated subsidiary is constructing
200 mw. The cost of each facility is esti-
mated at $250 million-$260 million. The
plants should be completed by the end of
2011. Black Hills has also asked the Colo-
rado regulators for a certificate of need to
build an 88-mw gas-fired peaking facility
that would replace an aging coal-fired
plant. It is not known when the commis-
sion will put forth a ruling on this matter.
The company is financing the construction
of these gas-fired plants with a combina-
tion of debt and equity. Black Hills will
settle on the forward sale of 4.4 million
common shares in 2011.
Black Hills received a gas rate order
in Iowa, and more rate applications
are on the way. The Iowa regulators ap-
proved a settlement calling for a tariff
hike of $3.4 million (2.1%). Black Hills
Power plans to file an electric rate case in
Colorado soon (and maybe a gas applica-
tion there, too). The company might also
file for higher gas tariffs in Kansas. This

would be the first rate hike there since
Black Hills acquired this property in 2008.
We estimate that earnings will wind
up much higher this year, followed by
another increase in 2012. In 2010,
mark-to-market accounting charges stem-
ming from an interest rate swap lowered
profits by $0.25 a share. We assume no
such gains or losses in our estimates and
projections, although we include them in
our presentation once they are recorded.
Thus, the year-to-year bottom-line com-
parison (in the June quarter, particularly)
will be easy. Rate relief should help, too.
Our 2011 share-earnings estimate is
within management’s targeted range of
$1.90-$2.05. We assume that additional
rate hikes will boost earnings in 2012.
Earnings would be even higher were it not
for low gas prices, which are hurting Black
Hills’ gas exploration and production oper-
ation.
This stock has an average yield for a
utility. With the share price well within
our 2014-2016 Target Price Range, how-
ever, long-term total return potential is
unappealing.
Paul E. Debbas, CFA May 6, 2011

LEGENDS
1.12 x Dividends p sh
divided by Interest Rate. . . . Relative Price Strength

3-for-2 split 3/98
Options: Yes
Shaded areas indicate recessions
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DTE ENERGY CO. NYSE-DTE 48.18 13.4 12.8
15.0 0.83 4.8%

TIMELINESS 3 Lowered 3/6/09

SAFETY 3 Lowered 10/5/01

TECHNICAL 4 Lowered 3/11/11
BETA .75 (1.00 = Market)

2014-16 PROJECTIONS
Ann’l Total

Price Gain Return
High 70 (+45%) 14%
Low 45 (-5%) 4%
Insider Decisions

A M J J A S O N D
to Buy 0 0 0 0 0 0 0 0 0
Options 1 3 0 0 1 8 0 2 0
to Sell 1 5 0 0 3 8 0 2 0
Institutional Decisions

2Q2010 3Q2010 4Q2010
to Buy 167 166 145
to Sell 136 167 198
Hld’s(000) 99682 95283 94168

High: 41.3 47.1 47.7 49.5 45.5 48.3 49.2 54.7 45.3 45.0 49.1 49.4
Low: 28.4 33.1 33.1 34.0 37.9 41.4 38.8 44.0 27.8 23.3 41.3 45.2

% TOT. RETURN 2/11
THIS VL ARITH.

STOCK INDEX
1 yr. 13.6 31.2
3 yr. 39.4 45.8
5 yr. 40.4 48.1

CAPITAL STRUCTURE as of 9/30/10
Total Debt $8017.0 mill. Due in 5 Yrs $3627.0 mill.
LT Debt $7074.0 mill. LT Interest $453.0 mill.
Incl. $43.0 mill. capitalized leases, $289.0 mill.
Trust Preferred Securities, and $643.0 mill.
securitized bonds.
(LT interest earned: 2.8x)
Leases, Uncapitalized Annual rentals $33.0 mill.
Pension Assets-12/09 $2.55 bill.

Oblig. $3.44 bill.
Pfd Stock None
Common Stock 169,117,259 shs.

MARKET CAP: $8.1 billion (Large Cap)

ELECTRIC OPERATING STATISTICS
2007 2008 2009

% Change Retail Sales (KWH) +3.9 -2.7 -5.6
Avg. Indust. Use (MWH) NA NA NA
Avg. Indust. Revs. per KWH (¢) NMF NMF NMF
Capacity at Peak (Mw) NA NA NA
Peak Load, Summer (Mw) 12073 11011 10627
Annual Load Factor (%) NA NA NA
% Change Customers (yr-end) -.2 -.6 -.8

Fixed Charge Cov. (%) 201 205 223
ANNUAL RATES Past Past Est’d ’07-’09
of change (per sh) 10 Yrs. 5 Yrs. to ’14-’16
Revenues 6.0% 5.5% 2.0%
‘‘Cash Flow’’ 1.0% 3.5% 4.0%
Earnings -.5% -1.5% 5.5%
Dividends .5% .5% 3.5%
Book Value 3.5% 4.0% 3.5%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)
Mar.31 Jun.30 Sep.30 Dec.31

2008 2570 2251 2338 2170 9329.0
2009 2255 1688 1950 2121 8014.0
2010 2453 1792 2139 2173 8557.0
2011 2650 1900 2100 2250 8900
2012 2800 2000 2200 2400 9400
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun.30 Sep.30 Dec.31
2008 .73 .17 1.03 .80 2.73
2009 1.09 .51 .92 .72 3.24
2010 1.38 .51 .96 .90 3.74
2011 1.20 .55 .95 .85 3.55
2012 1.25 .60 1.00 .90 3.75
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B ■

Mar.31 Jun.30 Sep.30 Dec.31
2007 .53 .53 .53 .53 2.12
2008 .53 .53 .53 .53 2.12
2009 .53 .53 .53 .53 2.12
2010 .53 .53 .53 .56 2.15
2011 .56

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008
25.05 25.12 25.94 29.10 32.60 39.24 48.71 40.30 41.76 40.84 50.74 50.93 54.28 57.23
7.07 7.10 7.42 7.61 8.40 8.59 6.98 8.31 6.95 6.81 8.14 8.19 8.48 8.26
3.02 2.80 2.88 3.05 3.33 3.27 2.15 3.83 2.85 2.55 3.27 2.45 2.66 2.73
2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.06 2.08 2.12 2.12
3.13 3.66 3.14 3.83 5.10 5.25 6.80 5.88 4.45 5.19 5.99 7.92 7.96 8.42

23.68 23.73 24.55 25.49 26.95 28.15 28.48 27.26 31.36 31.85 32.44 33.02 35.86 36.77
145.12 145.12 145.10 145.07 145.04 142.65 161.13 167.46 168.61 174.21 177.81 177.14 163.23 163.02

10.0 11.2 10.3 13.3 11.6 10.3 19.3 11.3 13.7 16.0 13.8 17.4 18.3 14.8
.67 .70 .59 .69 .66 .67 .99 .62 .78 .85 .73 .94 .97 .89

6.9% 6.6% 6.9% 5.1% 5.3% 6.1% 5.0% 4.8% 5.3% 5.0% 4.6% 4.9% 4.4% 5.2%

7849.0 6749.0 7041.0 7114.0 9022.0 9022.0 8861.0 9329.0
329.0 632.0 480.0 443.0 576.0 437.0 453.0 445.0

- - - - - - 27.1% 26.0% 23.9% 25.1% 34.9%
.9% 4.9% 1.3% .7% 1.0% 5.0% 7.1% 11.2%

63.3% 63.0% 59.2% 57.8% 55.1% 56.1% 54.4% 56.4%
36.7% 37.0% 40.8% 42.2% 44.9% 43.9% 45.6% 43.6%
12517 12350 12956 13154 12849 13323 12824 13736
9543.0 9813.0 10324 10491 10830 11451 11408 12231

4.4% 7.3% 5.6% 5.2% 6.3% 5.1% 5.3% 5.0%
7.2% 13.8% 9.1% 8.0% 10.0% 7.5% 7.7% 7.4%
7.2% 13.8% 9.1% 8.0% 10.0% 7.5% 7.7% 7.4%
.1% 6.4% 2.5% 1.6% 3.7% 1.2% 1.5% 1.7%
99% 53% 72% 80% 63% 84% 80% 77%

2009 2010 2011 2012 © VALUE LINE PUB. LLC 14-16
48.45 50.35 52.05 54.65 Revenues per sh 62.00
9.38 9.75 9.85 10.30 ‘‘Cash Flow’’ per sh 11.50
3.24 3.74 3.55 3.75 Earnings per sh A 4.25
2.12 2.18 2.30 2.40 Div’d Decl’d per sh B ■ 2.70
6.26 6.45 8.35 8.70 Cap’l Spending per sh 10.25

37.96 39.55 40.80 42.15 Book Value per sh C 46.50
165.40 170.00 171.00 172.00 Common Shs Outst’g D 176.00

10.4 12.3 Bold figures are
Value Line
estimates

Avg Ann’l P/E Ratio 13.5
.69 .79 Relative P/E Ratio .90

6.3% 4.8% Avg Ann’l Div’d Yield 4.7%

8014.0 8557.0 8900 9400 Revenues ($mill) 10900
532.0 639.0 620 655 Net Profit ($mill) 745

31.6% 32.7% 34.0% 34.0% Income Tax Rate 34.0%
2.6% 2.0% 2.0% 2.0% AFUDC % to Net Profit 2.0%

54.0% 51.3% 51.0% 51.0% Long-Term Debt Ratio 52.5%
46.0% 48.7% 49.0% 49.0% Common Equity Ratio 47.5%
13648 13811 14275 14850 Total Capital ($mill) 17300
12431 12992 13350 13725 Net Plant ($mill) 15100
5.7% 6.5% 6.0% 6.0% Return on Total Cap’l 6.0%
8.5% 9.4% 9.0% 9.0% Return on Shr. Equity 9.0%
8.5% 9.4% 9.0% 9.0% Return on Com Equity E 9.0%
2.9% 4.0% 3.0% 3.0% Retained to Com Eq 3.0%
65% 56% 63% 63% All Div’ds to Net Prof 64%

Company’s Financial Strength B+
Stock’s Price Stability 100
Price Growth Persistence 35
Earnings Predictability 70

(A) Diluted EPS. Excl. nonrec. gains (losses):
’03, (16¢); ’05, (2¢); ’06, 1¢; ’07, $1.96; ’08,
50¢; gains (losses) on disc. ops.: ’03, 40¢; ’04,
(6¢); ’05, (20¢); ’06, (2¢); ’07, $1.20; ’08, 13¢.

’10 EPS don’t add due to rounding. Next earn-
ings report due early May. (B) Div’ds historical-
ly paid in mid-Jan., Apr., July, and Oct. ■ Div’d
reinvest. plan avail. (C) Incl. intang. In ’09:

$42.67/sh. (D) In mill. (E) Rate base: Net orig.
cost. Rate allowed on com. eq. in ’10 (electric
and gas): 11%; earned on avg. com. eq., ’09:
8.6%. Regulatory Climate: Average.

BUSINESS: DTE Energy Company is a holding company for The
Detroit Edison Company, which supplies electricity in Detroit and a
7,600-square-mile area in southeastern Michigan, and Michigan
Consolidated Gas (MichCon). Customers: 2.1 mill. electric, 1.3 mill.
gas. Acq’d MCN Energy 6/01. Has various nonutility operations.
Electric rev. breakdown, ’09: residential, 41%; commercial, 38%; in-

dustrial, 17%; other, 4%. Generating sources, ’09: coal, 72%;
nuclear, 14%; gas, 2%; purchased, 12%. Fuel costs: 39% of revs.
’09 reported deprec. rates: 3.3% elec., 3.1% gas. Has 10,200 em-
ployees. Chairman: Anthony F. Earley, Jr. President & CEO:
Gerard M. Anderson. Inc.: MI. Address: One Energy Plaza, Detroit,
MI 48226-1279. Tel.: 313-235-4000. Internet: www.dteenergy.com.

It appears as if DTE Energy’s recent
streak of annual earnings growth will
end in 2011. Utility profits are likely to
improve, thanks to a partial year of rate
relief at Detroit Edison, the electric com-
pany. On the other hand, nonregulated
earnings will probably be less than half of
the $85 million that DTE recorded a year
ago. Some of the company’s nonregulated
operations benefited from unusually favor-
able conditions that are not likely to be
repeated in 2011 (such as high coke
prices), as well as a federal tax credit that
was not renewed in the tax act that was
passed in late 2010. Our 2011 share-
earnings estimate, which we have
trimmed by a dime, is at the midpoint of
DTE’s targeted range of $3.40-$3.70.
Despite the estimated earnings decline, we
look for another dividend increase later
this year, due to the moderate payout
ratio.
Detroit Edison has a rate case pend-
ing. The utility filed for a tariff increase of
$253 million, based on an 11.125% return
on a 49% common-equity ratio. Detroit
Edison also wants to change its decoupling
mechanism so that only changes in volume

stemming from energy efficiency measures
would be reflected. If this change is
enacted, the utility would be compensated
for lost sales resulting from conservation
and would benefit from the growth in elec-
tric volume that would presumably ac-
company the recovery in the service area’s
economy. Under Michigan regulatory law,
Detroit Edison will self-implement a rate
hike in late April. The Michigan Public
Service Commission’s order is due in late
October.
We expect earnings to bounce back in
2012. A full year of rate relief at Detroit
Edison should help. We forecast a bottom-
line increase in line with DTE’s goal of
5%-6% average annual profit growth.
This stock’s yield is fractionally above
the industry mean. Total return po-
tential to 2014-2016 is about average for
the group. However, it is possible that
DTE will monetize its gas assets in the
Barnett Shale region of Texas by then, and
such a move might well enhance share-
holder value. For the time being, low natu-
ral gas prices make selling these assets an
unappealing option.
Paul E. Debbas, CFA March 25, 2011

LEGENDS
0.89 x Dividends p sh
divided by Interest Rate. . . . Relative Price Strength

Options: Yes
Shaded areas indicate recessions
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EDISON INTERNAT’L NYSE-EIX 38.77 13.2 11.5
11.0 0.76 3.3%

TIMELINESS 3 Lowered 3/11/11

SAFETY 3 Raised 11/11/05

TECHNICAL 3 Raised 4/8/11
BETA .80 (1.00 = Market)

2014-16 PROJECTIONS
Ann’l Total

Price Gain Return
High 50 (+30%) 9%
Low 30 (-25%) -2%
Insider Decisions

J J A S O N D J F
to Buy 0 0 0 0 0 0 1 0 0
Options 1 0 0 1 0 1 0 0 0
to Sell 1 0 0 1 0 1 0 0 0
Institutional Decisions

2Q2010 3Q2010 4Q2010
to Buy 169 181 184
to Sell 197 180 197
Hld’s(000) 240892 244589 251635

High: 30.0 16.1 19.6 22.1 32.5 49.2 47.2 60.3 55.7 36.7 39.4 39.2
Low: 14.1 6.3 7.8 10.6 21.2 30.4 37.9 42.8 26.7 23.1 30.4 35.1

% TOT. RETURN 3/11
THIS VL ARITH.*

STOCK INDEX
1 yr. 11.0 23.4
3 yr. -16.9 49.0
5 yr. 3.7 45.9

CAPITAL STRUCTURE as of 12/31/10
Total Debt $12534 mill. Due in 5 Yrs $2565.0 mill.
LT Debt $12371 mill. LT Interest $748.0 mill.
(LT interest earned: 3.2x)
Leases, Uncapitalized Annual rentals $1.14 bill.
Pension Assets-12/10 $3.24 bill.

Oblig. $4.08 bill.
Pfd Stock $907.0 mill. Pfd Div’d $51.0 mill.
4,800,198 shs. 4.08% to 4.78%, $25 par, call.
$25.50 to $28.75/sh. 8,000,000 shs. 5.349% to
6.125%, $100 par.
Common Stock 325,811,206 shs.
as of 2/24/11
MARKET CAP: $13 billion (Large Cap)

ELECTRIC OPERATING STATISTICS
2008 2009 2010

% Change Retail Sales (KWH) +1.1 -4.4 -2.7
Avg. Indust. Use (MWH) 711 669 710
Avg. Indust. Revs. per KWH (¢) 6.88 6.95 7.38
Capacity at Peak (Mw) NA NA NA
Peak Load, Summer (Mw) 22020 22112 22771
Annual Load Factor (%) 55.6 53.4 50.7
% Change Customers (yr-end) +.3 +.4 +.5

Fixed Charge Cov. (%) 298 268 240
ANNUAL RATES Past Past Est’d ’08-’10
of change (per sh) 10 Yrs. 5 Yrs. to ’14-’16
Revenues 2.5% 2.5% 2.0%
‘‘Cash Flow’’ 6.5% 8.0% 1.5%
Earnings - - 10.0% -1.0%
Dividends 2.5% 15.5% 2.0%
Book Value 9.5% 10.5% 5.0%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)
Mar.31 Jun.30 Sep.30 Dec.31

2008 3113 3477 4295 3227 14112
2009 2812 2834 3678 3050 12374
2010 2810 2742 3788 3069 12409
2011 2800 2800 3500 2900 12000
2012 2900 2900 3700 3000 12500
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun.30 Sep.30 Dec.31
2008 .92 .79 1.31 .66 3.68
2009 .78 .78 1.08 .59 3.24
2010 .70 .62 1.46 .58 3.35
2011 .70 .65 1.00 .50 2.85
2012 .70 .65 1.05 .55 2.95
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B ■ †

Mar.31 Jun.30 Sep.30 Dec.31
2007 .29 .29 .29 .29 1.16
2008 .305 .305 .305 .305 1.22
2009 .31 .31 .31 .31 1.24
2010 .315 .315 .315 .315 1.26
2011 .32 .32

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008
18.95 20.13 24.58 29.12 27.85 35.96 35.10 35.26 37.25 31.30 36.38 38.74 40.25 43.31
3.95 4.45 5.49 6.65 7.20 d.52 4.35 4.79 5.88 3.79 6.99 7.25 7.60 8.08
1.66 1.64 1.75 1.86 2.03 d5.84 1.30 1.82 2.38 .69 3.34 3.28 3.32 3.68
1.00 1.00 1.00 1.04 1.08 .83 - - - - - - .80 1.02 1.10 1.18 1.23
2.18 1.75 2.08 2.75 3.55 4.57 2.86 4.88 3.95 5.32 5.73 7.78 8.67 8.67

14.34 15.07 14.71 14.55 15.01 7.43 10.04 13.62 16.52 18.57 20.30 23.66 25.92 29.21
443.61 424.52 375.76 350.55 347.21 325.81 325.81 325.81 325.81 325.81 325.81 325.81 325.81 325.81

10.0 10.8 13.7 15.1 12.9 - - 10.0 7.8 7.0 NMF 11.7 13.0 16.0 12.4
.67 .68 .79 .79 .74 - - .51 .43 .40 NMF .62 .70 .85 .75

6.0% 5.7% 4.2% 3.7% 4.1% 3.9% - - - - - - 3.1% 2.6% 2.6% 2.2% 2.7%

11436 11488 12135 10199 11852 12622 13113 14112
536.1 644.0 738.0 220.0 1132.0 1134.0 1151.0 1266.0
NMF 37.8% 22.4% - - 26.0% 31.4% 27.3% 30.7%

- - 3.3% 3.7% 11.4% 4.9% 5.1% 8.2% 8.9%
73.3% 66.6% 68.1% 60.5% 54.6% 51.3% 49.1% 51.2%
18.9% 25.6% 31.1% 37.8% 40.9% 43.5% 46.0% 44.5%
17279 17352 17299 15995 16167 17725 18375 21374
8013.0 8247.0 12587 13475 14469 15913 17403 18969

6.6% 6.7% 7.2% 4.2% 9.4% 8.6% 8.3% 7.4%
11.6% 11.1% 13.4% 3.5% 15.4% 13.1% 12.3% 12.1%
13.6% 11.9% 13.6% 3.5% 16.7% 14.0% 13.0% 12.8%
13.6% 11.9% 13.6% NMF 12.2% 10.1% 9.2% 8.6%

17% 18% 1% NMF 29% 31% 33% 35%

2009 2010 2011 2012 © VALUE LINE PUB. LLC 14-16
37.98 38.09 36.85 38.35 Revenues per sh 44.50
7.96 8.41 7.95 8.20 ‘‘Cash Flow’’ per sh 9.00
3.24 3.35 2.85 2.95 Earnings per sh A 3.25
1.25 1.27 1.29 1.31 Div’d Decl’d per sh B ■ † 1.40

10.07 13.94 15.05 15.35 Cap’l Spending per sh 13.25
30.20 32.44 33.95 35.55 Book Value per sh C 40.75

325.81 325.81 325.81 325.81 Common Shs Outst’g D 325.81
9.7 10.3 Bold figures are

Value Line
estimates

Avg Ann’l P/E Ratio 12.5
.65 .66 Relative P/E Ratio .85

4.0% 3.7% Avg Ann’l Div’d Yield 3.5%

12374 12409 12000 12500 Revenues ($mill) 14500
1115.0 1153.0 990 1025 Net Profit ($mill) 1130
33.0% 32.1% 32.5% 32.0% Income Tax Rate 32.0%
10.5% 16.9% 11.0% 11.0% AFUDC % to Net Profit 9.0%
49.3% 51.8% 51.5% 51.5% Long-Term Debt Ratio 53.5%
46.5% 44.3% 44.5% 44.5% Common Equity Ratio 43.5%
21185 23861 24925 25875 Total Capital ($mill) 30500
21966 24778 28025 31325 Net Plant ($mill) 38800
6.9% 6.3% 5.5% 5.5% Return on Total Cap’l 5.5%

10.4% 10.0% 8.0% 8.0% Return on Shr. Equity 8.0%
10.8% 10.4% 8.5% 8.5% Return on Com Equity E 8.0%
6.7% 6.5% 4.5% 4.5% Retained to Com Eq 4.5%
41% 40% 48% 47% All Div’ds to Net Prof 46%

Company’s Financial Strength B++
Stock’s Price Stability 95
Price Growth Persistence 80
Earnings Predictability 50

(A) Dil. EPS. Excl. nonrec. gains (losses): ’01,
$1.88; ’02, $1.48; ’03, (12¢); ’04, $2.12; ’09,
(64¢); ’10, 54¢; gain (losses) from disc. ops.:
’07, (1¢); ’09, (2¢); ’10, 1¢. Incl. nonrec. losses:

’00, $7.58; ’01, $1.88. ’09 & ’10 EPS don’t add
due to rounding. Next egs. due early Aug. (B)
Div’ds histor. paid late Jan., Apr., July & Oct. ■

Div’d reinv. plan avail. † Shareholder inv. plan

avail. (C) Incl. def’d chgs. In ’10: $13.34/sh.
(D) In mill. (E) Rate base: net orig. cost. Rate
all’d on com. eq. in ’08: 11.5%; earned on avg.
com. eq., ’10: 10.8%. Regul. Clim.: Above Avg.

BUSINESS: Edison International (formerly SCECorp) is a holding
company for Southern California Edison (SCE), which supplies
electricity to 4.9 million customers in a 50,000 sq. mi. area in cen-
tral, coastal, and southern California (excl. Los Angeles and San
Diego). Edison Mission Group (EMG) is an independent power pro-
ducer. Electric revenue breakdown: residential, 40%; commercial,

45%; industrial, 6%; other, 9%. Generating sources: nuclear, 20%;
gas, 8%; coal, 6%; hydro, 5%; purchased, 61%. Fuel costs: 33% of
revs. ’10 reported deprec. rate (utility): 4.1%. Has 20,100 employ-
ees. Chairman, President & CEO: Theodore F. Craver, Jr. Inc.: Cal-
ifornia. Address: 2244 Walnut Grove Ave., Rosemead, California
91770. Tel.: 626-302-2222. Internet: www.edison.com.

Edison International’s earnings are
likely to decline in 2011. Margins from
Edison Mission Group’s (EMG) coal-fired
generating assets will almost certainly be
well below those earned in 2010, based on
the hedges that are in place. In fact, EMG
will probably wind up in the red this year.
This would be a big falloff from the $0.59 a
share it contributed in 2010. We had ex-
pected a profit decline at EMG, but not of
this magnitude. Accordingly, we have
slashed our 2011 share-earnings estimate
by $0.40, to $2.85, which is near the high
end of the company’s targeted range of
$2.60-$2.90. We forecast only a partial
earnings recovery in 2012, as earnings
from Edison’s electric utility subsidiary
should benefit from a rate increase. Our
estimate is $2.95 a share.
Southern California Edison has a gen-
eral rate case pending. The company
originally filed for increases of $865 mil-
lion (7.6%) in 2012, $246 million in 2013,
and $527 million in 2014. However, SCE
will revise its request downward to reflect
the effects of a federal law on bonus depre-
ciation (essentially, additional accelerated
depreciation), which lowers its rate base.

Note that in California, general rate cases
do not review the cost of capital. SCE will
make a cost-of-capital filing next year, and
the commission’s order will take effect at
the start of 2013.
The future of EMG’s plants is in ques-
tion. Market conditions are unfavorable
for merchant power generators. Moreover,
EMG’s coal-fired units will require costly
environmental upgrades in order to allow
the company to continue operating them
over the long haul. In the near term, the
company is willing to incur some environ-
mental capital expenditures (an estimated
$151 million in 2011) to keep its coal-fired
facilities in Illinois running, but this does
not mean that EMG will make the much
larger commitment that will be necessary
in the long run. Management might decide
that shutting down some units is a prefer-
able option.
We do not recommend this stock. Its
yield is a percentage point below the utili-
ty average, and with the share price well
within our 2014-2016 Target Price Range,
total return potential over that time is
low.
Paul E. Debbas, CFA May 6, 2011

LEGENDS
1.59 x Dividends p sh
divided by Interest Rate. . . . Relative Price Strength

Options: Yes
Shaded areas indicate recessions
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EMPIRE DISTRICT NYSE-EDE 21.01 15.8 18.3
18.0 0.98 6.1%

TIMELINESS 3 Raised 8/27/10

SAFETY 3 Lowered 10/4/02

TECHNICAL 4 Raised 3/18/11
BETA .70 (1.00 = Market)

2014-16 PROJECTIONS
Ann’l Total

Price Gain Return
High 30 (+45%) 14%
Low 20 (-5%) 5%
Insider Decisions

A M J J A S O N D
to Buy 0 0 0 0 0 0 0 0 0
Options 0 0 0 0 0 0 0 0 0
to Sell 0 2 0 0 1 0 0 0 0
Institutional Decisions

2Q2010 3Q2010 4Q2010
to Buy 50 50 42
to Sell 39 32 48
Hld’s(000) 16112 15312 15320

High: 30.8 26.6 22.0 22.5 23.5 25.0 25.1 26.1 23.5 19.4 22.5 22.4
Low: 18.9 17.5 15.1 17.0 19.5 19.3 20.3 21.1 14.9 11.9 17.6 21.0

% TOT. RETURN 2/11
THIS VL ARITH.

STOCK INDEX
1 yr. 28.6 31.2
3 yr. 29.7 45.8
5 yr. 34.4 48.1

CAPITAL STRUCTURE as of 12/31/10
Total Debt $718.0 mill. Due in 5 Yrs $138.3 mill.
LT Debt $693.1 mill. LT Interest $43.0 mill.
Incl. $5.0 mill. capitalized leases.
(LT interest earned: 2.5x)
Leases, Uncapitalized Annual rentals $1.0 mill.
Pension Assets-12/10 $120.4 mill.

Oblig. $186.8 mill.
Pfd Stock None

Common Stock 41,666,218 shs.
as of 2/4/11

MARKET CAP: $875 million (Small Cap)

ELECTRIC OPERATING STATISTICS
2008 2009 2010

% Change Retail Sales (KWH) +.1 -4.3 +6.1
Avg. Industrial Use (MWH) 2973 2795 2813
Avg. Industrial Rev/KWH (¢) 6.28 6.65 6.92
Capacity at Peak (Mw) 1255 1257 1257
Peak Load, Summer (Mw) 1152 1085 1199
Annual Load Factor (%) 54.3 55.4 53.2
% Change Customers (avg.) +.7 +.2 +.4

Fixed Charge Cov. (%) 208 201 248
ANNUAL RATES Past Past Est’d ’08-’10
of change (per sh) 10 Yrs. 5 Yrs. to ’14-’16
Revenues -.5% .5% 2.5%
‘‘Cash Flow’’ -.5% 3.5% 6.0%
Earnings -1.5% 3.0% 7.0%
Dividends - - - - 1.0%
Book Value 1.5% 1.0% 2.0%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)
Mar.31 Jun.30 Sep.30 Dec.31

2008 136.9 111.3 138.7 131.3 518.2
2009 136.0 112.2 128.1 120.9 497.2
2010 139.9 114.5 154.1 132.8 541.3
2011 155 120 160 140 575
2012 160 125 170 145 600
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun.30 Sep.30 Dec.31
2008 .21 .14 .59 .23 1.17
2009 .32 .22 .43 .22 1.18
2010 .22 .18 .55 .20 1.17
2011 .33 .20 .60 .22 1.35
2012 .35 .22 .65 .23 1.45
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B ■ †

Mar.31 Jun.30 Sep.30 Dec.31
2007 .32 .32 .32 .32 1.28
2008 .32 .32 .32 .32 1.28
2009 .32 .32 .32 .32 1.28
2010 .32 .32 .32 .32 1.28
2011 .32

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008
12.67 12.53 12.83 14.02 13.94 14.78 13.37 13.56 13.03 12.67 14.80 13.67 14.59 15.25
2.52 2.67 2.67 2.97 2.89 3.12 2.19 2.43 2.48 2.22 2.45 2.75 2.69 2.91
1.18 1.23 1.29 1.53 1.13 1.35 .59 1.19 1.29 .86 .92 1.41 1.09 1.17
1.28 1.28 1.28 1.28 1.28 1.28 1.28 1.28 1.28 1.28 1.28 1.28 1.28 1.28
3.34 3.79 3.38 3.03 4.14 7.61 4.02 3.43 2.65 1.64 2.83 3.97 5.46 6.28

12.69 12.96 13.06 13.43 13.48 13.65 13.58 14.59 15.17 14.76 15.08 15.49 16.04 15.56
15.22 16.44 16.78 17.11 17.37 17.60 19.76 22.57 24.98 25.70 26.08 30.25 33.61 33.98
14.9 14.8 13.9 14.0 21.7 17.7 33.9 16.2 15.8 24.8 24.5 15.9 21.7 17.3
1.00 .93 .80 .73 1.24 1.15 1.74 .88 .90 1.31 1.30 .86 1.15 1.04

7.3% 7.0% 7.1% 6.0% 5.2% 5.4% 6.4% 6.6% 6.3% 6.0% 5.7% 5.7% 5.4% 6.3%

264.3 305.9 325.5 325.5 386.2 413.5 490.2 518.2
10.4 25.5 29.5 21.8 23.8 39.9 33.2 39.7

- - 34.3% 34.5% 34.1% 33.4% 35.4% 30.3% 32.5%
34.7% 2.2% 1.0% 1.0% 2.4% 10.7% 23.1% 31.5%
57.2% 55.5% 52.0% 51.3% 51.0% 49.7% 50.1% 53.6%
42.8% 44.5% 48.0% 48.7% 49.0% 50.3% 49.9% 46.4%
626.9 740.3 789.2 779.1 803.3 931.0 1081.1 1140.4
750.5 794.1 833.9 857.0 896.0 1031.0 1178.9 1342.8
4.0% 5.4% 5.7% 4.7% 4.7% 5.9% 4.7% 5.2%
3.9% 7.8% 7.8% 5.8% 6.0% 8.5% 6.2% 7.5%
3.9% 7.8% 7.8% 5.8% 6.0% 8.5% 6.2% 7.5%
NMF NMF .1% NMF NMF .8% NMF NMF
NMF 109% 99% NMF NMF 90% 117% 109%

2009 2010 2011 2012 © VALUE LINE PUB. LLC 14-16
13.04 13.02 13.75 14.30 Revenues per sh 15.75
2.72 2.85 3.55 3.50 ‘‘Cash Flow’’ per sh 4.00
1.18 1.17 1.35 1.45 Earnings per sh A 1.75
1.28 1.28 1.28 1.28 Div’d Decl’d per sh B ■ † 1.35
4.07 2.63 2.65 3.10 Cap’l Spending per sh 2.25

15.75 15.82 15.95 16.15 Book Value per sh C 17.50
38.11 41.58 41.75 42.00 Common Shs Outst’g D 42.75
14.3 16.8 Bold figures are

Value Line
estimates

Avg Ann’l P/E Ratio 14.0
.95 1.08 Relative P/E Ratio .95

7.6% 6.5% Avg Ann’l Div’d Yield 5.5%

497.2 541.3 575 600 Revenues ($mill) 675
41.3 47.4 56.0 62.0 Net Profit ($mill) 75.0

32.5% 39.2% 35.5% 35.5% Income Tax Rate 35.5%
34.2% 21.5% 7.0% 3.0% AFUDC % to Net Profit 3.0%
51.6% 51.3% 51.0% 46.0% Long-Term Debt Ratio 48.0%
48.4% 48.7% 49.0% 54.0% Common Equity Ratio 52.0%
1240.3 1350.7 1360 1260 Total Capital ($mill) 1425
1459.0 1519.1 1545 1590 Net Plant ($mill) 1700

5.2% 5.1% 6.0% 6.5% Return on Total Cap’l 7.0%
6.9% 7.2% 8.5% 9.0% Return on Shr. Equity 10.5%
6.9% 7.2% 8.5% 9.0% Return on Com Equity E 10.5%
NMF NMF .5% 1.0% Retained to Com Eq 2.5%

109% 110% 95% 87% All Div’ds to Net Prof 75%

Company’s Financial Strength B+
Stock’s Price Stability 100
Price Growth Persistence 35
Earnings Predictability 75

(A) Excl. loss from discontinued operations:
’06, 2¢. ’09 EPS don’t add due to rounding, ’10
due to change in shares. Next earnings report
due late April. (B) Div’ds historically paid in

mid-March, June, Sept., and Dec. ■ Div’d rein-
vestment plan available (3% discount). †
Shareholder investment plan available. (C) Incl.
intangibles. In ’10: $238.2 mill., $5.73/sh. (D) In

mill. (E) Rate base: Deprec. original cost. Rate
allowed on com. eq. in Missouri in ’10: none
specified; earned on avg. com. eq., ’10: 7.4%.
Regulatory Climate: Average.

BUSINESS: The Empire District Electric Company supplies electri-
city to 169,000 customers in a 10,000 sq. mi. area in Missouri (89%
of ’09 retail elec. revs.), Kansas (5%), Oklahoma (3%), & Arkansas
(3%). Acquired Missouri Gas (44,000 customers) 6/06. Supplies
water service and has a small fiber-optics operation. Electric reve-
nue breakdown: residential, 43%; commercial, 30%; industrial,

14%; other, 13%. Generating sources: coal, 41%; gas, 25%; hydro,
1%; purchased, 33%. Fuel costs: 42% of revenues. ’10 reported
deprec. rate: 2.9%. Has 750 employees. Chairman: D. Randy
Laney. President & CEO: William L. Gipson. Inc.: Kansas. Address:
602 S. Joplin Ave., P.O. Box 127, Joplin, Missouri 64802-0127.
Tel.: 417-625-5100. Internet: www.empiredistrict.com.

Empire District Electric has an elec-
tric rate case pending in Missouri. The
utility filed for an increase of $36.5 million
(9.2%) based on a return of 10.6% on a
common-equity ratio of 49%. Empire Dis-
trict is seeking to place its 102-megawatt
share of the 850-mw Iatan 2 coal-fired unit
into the rate base. (The company’s interest
in the facility cost about $240 million.) An
order is due in August.
Regulatory matters are pending or
upcoming in the other three states
that Empire District serves. In Kansas,
the utility is deferring the expenses associ-
ated with Iatan 2 and another plant that
went into service in 2010. The company
will file a rate application within the next
year. In Oklahoma, Empire District is re-
covering the costs of Iatan 2 through a
rider on customers’ rates. The utility will
file a general rate case by mid-2011 in or-
der to replace the rider with permanent
rates. In Arkansas, the company reached a
settlement calling for a $2.1 million (19%)
tariff hike. The state commission should
rule on the settlement soon.
We look for a significant earnings in-
crease in 2011, followed by a more

modest rise next year. In 2010, two tax-
related charges reduced March-quarter
earnings by $0.09 a share, making for an
easy comparison in the same period this
year. Empire District should also benefit
from rate relief. Moreover, now that Iatan
2 has been completed, the quality of earn-
ings will be better because the Allowance
for Funds Used During Construction (a
noncash credit) will be replaced by cash in-
come. All told, we believe that the compa-
ny will cover its dividend for only the sec-
ond time since 2004. A full year of rate in-
creases granted in 2011 should produce
higher earnings in 2012.
This stock has one of the highest
yields of any electric utility issue.
That is a reflection of the fact that the div-
idend hasn’t been raised for many years—
indeed, shareholders should be glad that
the board maintained the payout even
when the company wasn’t covering it—and
probably won’t be boosted for the next
couple of years, at least. Even if there is a
dividend hike by 2014-2016, total return
potential over that time frame is just aver-
age for a utility.
Paul E. Debbas, CFA March 25, 2011

LEGENDS
0.77 x Dividends p sh
divided by Interest Rate. . . . Relative Price Strength

Options: Yes
Shaded areas indicate recessions
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ENTERGY CORP. NYSE-ETR 68.49 10.6 10.3
14.0 0.66 4.9%

TIMELINESS 3 Raised 8/13/10

SAFETY 2 New 12/26/08

TECHNICAL 4 Lowered 3/18/11
BETA .70 (1.00 = Market)

2014-16 PROJECTIONS
Ann’l Total

Price Gain Return
High 100 (+45%) 14%
Low 75 (+10%) 7%
Insider Decisions

A M J J A S O N D
to Buy 0 0 0 0 0 0 0 0 0
Options 0 0 0 0 4 0 0 1 0
to Sell 0 0 0 0 4 0 0 2 0
Institutional Decisions

2Q2010 3Q2010 4Q2010
to Buy 184 215 205
to Sell 227 186 233
Hld’s(000) 144563 138072 131725

High: 43.9 44.7 46.8 57.2 68.7 79.2 94.0 125.0 127.5 86.6 84.3 74.5
Low: 15.9 32.6 32.1 42.3 50.6 64.5 66.8 89.6 61.9 59.9 68.7 68.1

% TOT. RETURN 2/11
THIS VL ARITH.

STOCK INDEX
1 yr. -2.1 31.2
3 yr. -22.2 45.8
5 yr. 16.2 48.1

CAPITAL STRUCTURE as of 12/31/10
Total Debt $11816 mill. Due in 5 Yrs $4021.6 mill.
LT Debt $11359 mill. LT Interest $526.1 mill.
Incl. $931.4 mill. of securitization bonds.
(LT interest earned: 4.1x)
Leases, Uncapitalized Annual rentals $88.3 mill.
Pension Assets-12/10 $3.22 bill.

Oblig. $4.30 bill.
Pfd Stock $310.7 mill. Pfd Div’d $20.0 mill.
6,115,105 shs. $4.20 to $7.88, $100 par; 1,000,000
shs. 11.50%, all without sinking fund.
Common Stock 179,037,924 shs.
as of 1/31/11
MARKET CAP: $12 billion (Large Cap)

ELECTRIC OPERATING STATISTICS
2008 2009 2010

% Change Retail Sales (KWH) -1.4 -1.5 +8.4
Avg. Indust. Use (MWH) 898 874 NA
Avg. Indust. Revs. per KWH(¢) 7.75 5.60 5.70
Capacity at Peak (Mw) 24844 23578 NA
Peak Load, Summer (Mw) 21241 21009 21799
Annual Load Factor (%) 59.0 60.0 NA
% Change Customers (yr-end) +.8 +1.1 NA

Fixed Charge Cov. (%) 339 355 342
ANNUAL RATES Past Past Est’d ’08-’10
of change (per sh) 10 Yrs. 5 Yrs. to ’14-’16
Revenues 4.0% 7.5% 4.5%
‘‘Cash Flow’’ 9.0% 12.5% 5.5%
Earnings 10.0% 10.0% 1.0%
Dividends 9.0% 10.5% 3.0%
Book Value 4.0% 4.0% 6.0%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)
Mar.31 Jun.30 Sep.30 Dec.31

2008 2864 3264 3963 3000 13093
2009 2789 2520 2937 2498 10745
2010 2759 2863 3332 2533 11487
2011 2850 3000 3300 2850 12000
2012 2950 3150 3450 2950 12500
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun.30 Sep.30 Dec.31
2008 1.56 1.37 2.41 .89 6.20
2009 1.20 1.14 2.32 1.64 6.30
2010 1.12 1.65 2.62 1.26 6.66
2011 1.35 1.35 2.50 1.30 6.50
2012 1.35 1.35 2.60 1.35 6.65
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B ■ †

Mar.31 Jun.30 Sep.30 Dec.31
2007 .54 .54 .75 .75 2.58
2008 .75 .75 .75 .75 3.00
2009 .75 .75 .75 .75 3.00
2010 .75 .83 .83 .83 3.24
2011 .83

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008
27.55 30.75 38.89 46.57 35.51 45.61 43.59 37.34 40.17 46.69 46.61 53.94 59.47 69.15
5.16 5.84 6.20 6.11 5.06 6.49 6.41 7.62 7.43 8.33 8.18 10.69 11.73 12.89
2.13 2.48 2.25 2.22 2.25 2.97 3.08 3.68 3.69 3.93 4.40 5.36 5.60 6.20
1.80 1.80 1.80 1.50 1.20 1.22 1.28 1.34 1.60 1.89 2.16 2.16 2.58 3.00
2.72 2.45 3.45 4.63 4.84 6.80 6.25 6.88 6.85 6.51 6.72 9.44 10.29 13.92

28.41 28.51 27.23 28.79 28.81 31.89 33.78 35.24 38.02 38.26 35.71 40.45 40.71 42.07
227.77 232.96 245.84 246.83 247.08 219.60 220.73 222.42 228.90 216.83 216.83 202.67 193.12 189.36

11.5 11.1 11.6 12.9 13.2 10.1 12.5 11.5 13.8 15.1 16.3 14.3 19.3 16.6
.77 .70 .67 .67 .75 .66 .64 .63 .79 .80 .87 .77 1.02 1.00

7.4% 6.5% 6.9% 5.2% 4.1% 4.1% 3.3% 3.2% 3.1% 3.2% 3.0% 2.8% 2.4% 2.9%

9621.0 8305.0 9195.0 10124 10106 10932 11484 13094
716.8 878.4 874.2 933.1 943.1 1160.9 1160.0 1240.5

38.9% 25.1% 35.9% 28.2% 37.2% 27.6% 30.7% 32.7%
6.6% 6.4% 8.7% 7.0% 8.0% 5.5% 5.8% 5.6%

47.7% 45.7% 44.8% 44.7% 51.9% 51.2% 54.3% 58.2%
48.6% 50.6% 53.2% 52.9% 45.5% 46.7% 43.9% 40.2%
15353 15499 16361 15696 17013 17539 17902 19795
17264 17195 18299 18696 19197 19438 20974 22429
6.4% 7.3% 6.8% 7.4% 6.8% 8.0% 7.9% 7.5%
8.9% 10.4% 9.7% 10.8% 11.5% 13.6% 14.2% 15.0%
9.3% 10.9% 9.8% 11.0% 11.9% 13.8% 14.4% 15.3%
5.7% 7.1% 5.6% 5.8% 6.0% 8.3% 8.0% 8.1%
41% 37% 44% 48% 51% 41% 46% 48%

2009 2010 2011 2012 © VALUE LINE PUB. LLC 14-16
56.82 64.27 67.05 72.65 Revenues per sh 81.50
13.29 16.54 16.65 18.00 ‘‘Cash Flow’’ per sh 19.75
6.30 6.66 6.50 6.65 Earnings per sh A 6.75
3.00 3.24 3.32 3.40 Div’d Decl’d per sh B ■ † 3.70

12.99 13.33 14.50 15.40 Cap’l Spending per sh 14.25
45.54 47.53 50.75 53.35 Book Value per sh C 63.75

189.12 178.75 179.00 172.00 Common Shs Outst’g D 172.00
12.0 11.6 Bold figures are

Value Line
estimates

Avg Ann’l P/E Ratio 13.0
.80 .75 Relative P/E Ratio .85

4.0% 4.2% Avg Ann’l Div’d Yield 4.2%

10746 11488 12000 12500 Revenues ($mill) 14000
1251.1 1270.3 1200 1215 Net Profit ($mill) 1235
33.6% 32.7% 35.0% 35.0% Income Tax Rate 35.0%
7.4% 7.4% 8.0% 8.0% AFUDC % to Net Profit 8.0%

55.3% 56.3% 56.0% 57.0% Long-Term Debt Ratio 57.0%
43.1% 42.1% 42.5% 42.0% Common Equity Ratio 42.0%
19985 20166 21250 21950 Total Capital ($mill) 26100
23389 23848 24700 25500 Net Plant ($mill) 26300
7.6% 7.7% 7.0% 7.0% Return on Total Cap’l 6.5%

14.0% 14.4% 13.0% 13.0% Return on Shr. Equity 11.0%
14.3% 14.7% 13.0% 13.0% Return on Com Equity E 11.0%
7.6% 7.6% 6.5% 6.5% Retained to Com Eq 5.5%
48% 49% 51% 51% All Div’ds to Net Prof 53%

Company’s Financial Strength A
Stock’s Price Stability 100
Price Growth Persistence 80
Earnings Predictability 90

(A) Diluted EPS. Excl. nonrecur. gains (losses):
’97, ($1.22); ’98, 78¢; ’01, 15¢; ’02, ($1.04);
’03, 33¢ net; ’05, (21¢). ’08 EPS don’t add due
to change in shares, ’10 to rounding. Next

earnings report due late April. (B) Div’ds histor-
ically paid in early Mar., June, Sept., and Dec.
■ Div’d reinvestment plan available. † Share-
holder investment plan available. (C) Incl.

deferred charges. In ’10: $29.28/sh. (D) In mill.
(E) Rate base: net orig. cost. Rates allowed on
com. eq.: 9.45%-14.42%; earned on avg. com.
eq., ’10: 14.6%. Regulatory Climate: Average.

BUSINESS: Entergy Corporation supplies electricity to 2.7 million
customers through subsidiaries in Arkansas, Louisiana, Mississippi,
Texas, and New Orleans. Distributes gas to 191,000 customers in
Louisiana. Has a nonutility nuclear subsidiary that owns six units.
Electric revenue breakdown: residential, 39%; commercial, 26%; in-
dustrial, 25%; other, 10%. Generating sources: nuclear, 33%; gas,

22%; coal, 12%; purchased, 33%. Fuel costs: 36% of revenues. ’10
reported depreciation rates: 1.8%-3.1%. Has 15,000 employees.
Chairman & CEO: J. Wayne Leonard. President & COO: Richard J.
Smith. Incorporated: Delaware. Address: 639 Loyola Avenue, P.O.
Box 61000, New Orleans, Louisiana 70161. Telephone: 504-576-
4000. Internet: www.entergy.com.

Nuclear worries are weighing on En-
tergy’s stock price. Even before the nat-
ural disaster in Japan forced the shut-
down of some nuclear units there, Entergy
was facing critics in Vermont, who want
the shutdown of Vermont Yankee in 2012,
and in New York, where environmental of-
ficials want the company to install costly
cooling towers at Indian Point. So, what
happened in Japan doesn’t help. It should
be noted that Vermont Yankee is Enter-
gy’s smallest nuclear unit, and officials in
New York cannot force the company to
shut down Indian Point. Thus, we believe
the 5% drop in price on the Monday follow-
ing the earthquake was an overreaction.
We estimate that Entergy’s earnings
will decline in 2011. Favorable weather
conditions helped in 2010, and we assume
a return to normal. More significantly, low
power prices are hurting owners of non-
regulated generating assets such as Enter-
gy. We figure that a decline in nonutility
income will outweigh an increase in utility
profits and the absence of expenses associ-
ated with the corporate separation plan
that Entergy abandoned last year. Our
earnings estimate of $6.50 a share is

within the company’s targeted range of
$6.35-$6.85. Note that our estimate, and
Entergy’s guidance, assumes no stock
buyback this year, even though the compa-
ny is authorized to repurchase up to $500
million.
We look for earnings to rebound in
2012, but project little earnings
growth thereafter. Over the long run,
the proportion of Entergy’s income that
comes from the regulated utility opera-
tions is likely to rise. Entergy’s utility sub-
sidiaries in Louisiana and Mississippi
have regulatory mechanisms that allow for
rate adjustments when needed, and in
other states, the company files general
rate cases from time to time.
We still expect dividend growth to
continue. The payout ratio is low enough,
and the company’s finances strong enough,
to allow for dividend increases. Although
we now estimate there won’t be a raise
this year, we are forecasting one in 2012.
Following the price decline, this
stock’s dividend yield and 3- to 5-year
total return potential are now a bit
above average, by utility standards.
Paul E. Debbas, CFA March 25, 2011

LEGENDS
1.28 x Dividends p sh
divided by Interest Rate. . . . Relative Price Strength

Options: Yes
Shaded areas indicate recessions
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IDACORP, INC. NYSE-IDA 38.65 14.1 13.1
15.0 0.82 3.1%

TIMELINESS 3 Lowered 5/14/10

SAFETY 3 Lowered 2/14/03

TECHNICAL 3 Raised 3/25/11
BETA .70 (1.00 = Market)

2014-16 PROJECTIONS
Ann’l Total

Price Gain Return
High 50 (+30%) 9%
Low 35 (-10%) 1%
Insider Decisions

J J A S O N D J F
to Buy 0 0 0 0 0 0 0 0 0
Options 0 0 8 1 0 0 3 0 0
to Sell 0 0 9 1 0 0 4 0 1
Institutional Decisions

2Q2010 3Q2010 4Q2010
to Buy 62 66 89
to Sell 82 68 70
Hld’s(000) 32200 33296 33237

High: 53.0 49.4 41.0 30.2 32.9 32.1 40.2 39.2 35.1 32.8 37.8 39.0
Low: 25.9 33.6 20.9 20.6 25.3 26.2 29.0 30.1 21.9 20.9 30.0 36.1

% TOT. RETURN 3/11
THIS VL ARITH.*

STOCK INDEX
1 yr. 13.7 23.4
3 yr. 33.4 49.0
5 yr. 41.1 45.9

CAPITAL STRUCTURE as of 12/31/10
Total Debt $1610.9 mill. Due in 5 Yrs $295.0 mill.
LT Debt $1488.3 mill. LT Interest $75.0 mill.
(LT interest earned: 2.9x)

Pension Assets-12/09 $397.0 mill.
Oblig. $569.9 mill.

Pfd Stock None

Common Stock 49,425,384 shs.
as of 1/31/11

MARKET CAP: $1.9 billion (Mid Cap)

ELECTRIC OPERATING STATISTICS
2008 2009 2010

% Change Retail Sales (KWH) +.1 -4.1 -3.1
Avg. Indust. Use (MWH) N/A N/A N/A
Avg. Indust. Revs. per KWH (¢) 3.65 4.51 4.50
Capacity at Peak (Mw) N/A N/A N/A
Peak Load, Summer (Mw) 3214 3014 2714
Annual Load Factor (%) N/A N/A N/A
% Change Customers (yr-end) +1.6 +.6 +.4

Fixed Charge Cov. (%) 261 280 278
ANNUAL RATES Past Past Est’d ’08-’10
of change (per sh) 10 Yrs. 5 Yrs. to ’14-’16
Revenues -1.5% 1.0% 2.5%
‘‘Cash Flow’’ - - 5.0% 4.0%
Earnings -.5% 11.0% 4.0%
Dividends -4.5% -2.5% 4.0%
Book Value 3.5% 4.5% 5.0%

Cal- Full
endar Year

QUARTERLY REVENUES($ mill.)
Mar.31 Jun.30 Sep.30 Dec.31

2008 213.4 230.2 299.7 217.1 960.4
2009 228.6 243.6 324.5 253.1 1049.8
2010 252.5 241.8 309.4 232.3 1036.0
2011 245 245 320 250 1060
2012 255 260 330 265 1110
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun.30 Sep.30 Dec.31
2008 .48 .39 1.14 .17 2.18
2009 .40 .59 1.16 .49 2.64
2010 .34 .82 1.39 .40 2.95
2011 .45 .70 1.20 .50 2.85
2012 .45 .75 1.25 .50 2.95
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B†■

Mar.31 Jun.30 Sep.30 Dec.31
2007 .30 .30 .30 .30 1.20
2008 .30 .30 .30 .30 1.20
2009 .30 .30 .30 .30 1.20
2010 .30 .30 .30 .30 1.20
2011 .30

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008
14.51 15.38 19.90 29.83 17.50 27.10 150.10 24.43 20.41 20.00 20.15 21.23 19.51 20.47
3.89 4.05 4.22 4.69 4.50 5.63 5.63 4.08 3.50 4.12 3.87 4.58 4.11 4.27
2.10 2.21 2.32 2.37 2.43 3.50 3.35 1.63 .96 1.90 1.75 2.35 1.86 2.18
1.86 1.86 1.86 1.86 1.86 1.86 1.86 1.86 1.70 1.20 1.20 1.20 1.20 1.20
2.23 2.49 2.51 2.37 2.95 3.73 4.78 3.53 3.89 4.73 4.53 5.16 6.39 5.19

18.15 18.47 18.93 19.42 20.02 21.82 23.15 23.01 22.54 23.88 24.04 25.77 26.79 27.76
37.61 37.61 37.61 37.61 37.61 37.61 37.63 38.02 38.34 42.22 42.66 43.63 45.06 46.92
12.4 13.7 13.6 14.4 12.7 10.9 11.4 18.9 26.5 15.5 16.7 15.1 18.2 13.9
.83 .86 .78 .75 .72 .71 .58 1.03 1.51 .82 .89 .82 .97 .84

7.2% 6.1% 5.9% 5.4% 6.0% 4.9% 4.9% 6.0% 6.7% 4.1% 4.1% 3.4% 3.5% 4.0%

5648.0 928.8 782.7 844.5 859.5 926.3 879.4 960.4
130.0 66.3 40.1 77.8 63.7 100.1 82.3 98.4

33.3% - - - - - - 16.9% 13.3% 14.3% 16.3%
3.1% 3.0% 7.5% 3.9% 4.7% 4.0% 9.7% - -

46.4% 49.2% 50.8% 49.3% 50.0% 45.2% 48.9% 47.6%
47.9% 47.9% 46.4% 50.7% 50.0% 54.8% 51.1% 52.4%
1818.0 1826.9 1862.5 1987.8 2048.8 2052.8 2364.2 2485.9
1886.0 1906.5 2088.3 2209.5 2314.3 2419.1 2616.6 2758.2

8.7% 5.1% 3.7% 5.3% 4.5% 6.2% 4.7% 5.3%
13.3% 7.1% 4.4% 7.7% 6.2% 8.9% 6.8% 7.6%
14.4% 7.0% 4.2% 7.2% 6.2% 8.9% 6.8% 7.6%
6.3% NMF NMF 2.7% 1.3% 4.3% 2.4% 3.4%
58% 113% NMF 65% 80% 51% 64% 55%

2009 2010 2011 2012 © VALUE LINE PUB. LLC 14-16
21.92 20.97 21.20 22.00 Revenues per sh 24.50
5.07 5.23 5.30 5.45 ‘‘Cash Flow’’ per sh 6.10
2.64 2.95 2.85 2.95 Earnings per sh A 3.25
1.20 1.20 1.20 1.20 Div’d Decl’d per sh B† ■ 1.50
5.26 6.85 6.50 6.00 Cap’l Spending per sh 6.70

29.17 31.01 32.50 33.65 Book Value per sh C 39.20
47.90 49.41 50.00 50.50 Common Shs Outst’g D 51.00
10.2 11.8 Bold figures are

Value Line
estimates

Avg Ann’l P/E Ratio 13.0
.68 .76 Relative P/E Ratio .85

4.5% 3.4% Avg Ann’l Div’d Yield 3.6%

1049.8 1036.0 1060 1110 Revenues ($mill) 1250
124.4 142.5 145 150 Net Profit ($mill) 165

15.2% NMF 15.0% 30.0% Income Tax Rate 30.0%
- - - - Nil Nil AFUDC % to Net Profit Nil

50.2% 49.3% 47.0% 47.0% Long-Term Debt Ratio 49.0%
49.8% 50.7% 53.0% 53.0% Common Equity Ratio 51.0%
2807.1 3020.4 3045 3200 Total Capital ($mill) 3900
2917.0 3161.4 3250 3400 Net Plant ($mill) 4050

5.7% 6.0% 6.0% 6.0% Return on Total Cap’l 5.5%
8.9% 9.3% 9.0% 9.0% Return on Shr. Equity 8.5%
8.9% 9.3% 9.0% 9.0% Return on Com Equity E 8.5%
4.8% 5.5% 5.0% 5.5% Retained to Com Eq 4.5%
46% 41% 41% 40% All Div’ds to Net Prof 46%

Company’s Financial Strength B+
Stock’s Price Stability 100
Price Growth Persistence 30
Earnings Predictability 80

(A) EPS diluted. Excl. nonrecurring gains
(loss): ’00, 22¢; ’03, 26¢; ’05, (24¢); ’06, 17¢.
Next earnings report due mid-May. (B) Div’ds
historically paid in late Feb., late May, late

Aug., and late Nov. ■ Div’d reinvestment plan
avail. † Shareholder investment plan avail. (C)
Incl. deferred debits. In ’10: $17.12/sh. (D) In
mill. (E) Rate Base: Net original cost. Rate al-

lowed on com. eq. in Idaho in ’08: 10.5%;
earned on avg. system com. eq., ’10: 9.3%.
Regulatory Climate: Above Average.

BUSINESS: IDACORP, Inc. is the holding company for Idaho
Power, a utility that operates 17 hydroelectric generation develop-
ments, 2 natural gas-fired plants, and partly owns three coal plants
in Idaho, Oregon, Wyoming, and Nevada. Service territory covers
24,000 square miles with estimated population of one million. Sells
electricity in Idaho (95% of revenues) and Oregon (5%). Revenue

breakdown: residential, 39%; commercial, 22%; industrial, 13%;
other, 26%. Fuel and purchased power cost: 30% of ’10 revenues;
2010 depreciation rate: 3.0%. Fuel sources: hydro, 51%; thermal,
49%. Has 2,032 employees. Chairman & Chief Executive Officer: J.
LaMont Kean. Inc.: Idaho. Address: 1221 W. Idaho St., Boise, ID.
83702. Telephone: 208-388-2200. Internet: www.idacorpinc.com.

IDACORP’s current rate plan is set to
expire at year’s end. Regulatory condi-
tions have improved considerably over the
past few years, bolstered by the 2010
Idaho rate settlement. Although the com-
pany will continue to operate under this
foundation for the remainder of 2011, its
upcoming expiration will likely result in
management filing a general rate case as
early as June 1, 2011, for rates to be effec-
tive January 1, 2012.
We are projecting share earnings of
$2.85 in 2011. We look for performance to
be driven by the full-year benefit of the
base rate increases and other mechanisms
that went into effect during 2010, which
includes the utilization of $15 million in
accumulated deferred investment tax cred-
its. Higher costs related to government-
mandated charges and increased operating
expenses will likely weigh on results. We
note that our estimate does not reflect the
potential upside that could result from a
final decision regarding the uniform capi-
talization tax method change. IDACORP
still awaits case approval from the U.S.
Congress Joint Committee on Taxation.
The completion of Langley Gulch next

year ought to help drive near-term
rate base growth. The company’s 300-
megawatt natural gas-fired plant is sched-
uled to be in service June, 2012 and will
likely be a foundational piece in supplying
energy to IDA customers. Management in-
dicated that total costs for the project were
within its $427 million budget.
The proposed Boardman-Hemingway
project could brighten long-term pros-
pects. The 500-kilovolt transmission line
(scheduled in-service date is mid-2016)
will stretch approximately 299 miles be-
tween Boardman, Oregon and the Hem-
mingway Substation near Melba, Idaho.
Total cost is estimated at $820 million
with IDACORP maintaining a 30%-50%
share of the project.
The stock’s yield is below average by
utility standards. IDA stock is currently
yielding 3.1%, versus the industry average
of 4.3%. Based on the modest earnings
stream we project out to 2012, an increase
in the payout is unlikely over the next few
years. Investors seeking income will prob-
ably find better options elsewhere within
the utility group.
Michael Ratty May 6, 2011

LEGENDS
1.00 x Dividends p sh
divided by Interest Rate. . . . Relative Price Strength

Options: Yes
Shaded areas indicate recessions

© 2011, Value Line Publishing LLC. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind.
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is strictly for subscriber’s own, non-commercial, internal use. No part
of it may be reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product.

To subscribe call 1-800-833-0046.

RECENT
PRICE

P/E
RATIO

RELATIVE
P/E RATIO

DIV’D
YLD( )Trailing:

Median:
VALUE
LINE



120
100
80
64
48

32
24
20
16
12

8

Percent
shares
traded

12
8
4

Target Price Range
2014 2015 2016

PG&E CORP. NYSE-PCG 45.99 15.7 16.3
14.0 0.91 4.1%

TIMELINESS 3 Lowered 6/26/09

SAFETY 2 Raised 5/12/06

TECHNICAL 3 Raised 4/8/11
BETA .55 (1.00 = Market)

2014-16 PROJECTIONS
Ann’l Total

Price Gain Return
High 60 (+30%) 10%
Low 45 (Nil) 4%
Insider Decisions

J J A S O N D J F
to Buy 0 0 0 0 0 0 0 0 0
Options 0 1 0 1 0 0 0 0 0
to Sell 0 0 0 1 0 0 0 0 0
Institutional Decisions

2Q2010 3Q2010 4Q2010
to Buy 189 207 215
to Sell 206 180 190
Hld’s(000) 256462 263247 265396

High: 31.8 20.9 23.8 28.0 34.5 40.1 48.2 52.2 45.7 45.8 48.6 48.0
Low: 17.0 6.5 8.0 11.7 25.9 31.8 36.3 42.6 26.7 34.5 34.9 41.4

% TOT. RETURN 3/11
THIS VL ARITH.*

STOCK INDEX
1 yr. 8.5 23.4
3 yr. 35.6 49.0
5 yr. 37.0 45.9

CAPITAL STRUCTURE as of 12/31/10
Total Debt $13395 mill. Due in 5 yrs $4903 mill.
LT Debt $11329 mill. LT Interest $481.0 mill.
Incl. $423.0 mill. Energy Recovery Bonds.
(LT interest earned: 3.5x)
Pension Assets-12/10 $10.3 bill. Oblig. $12.1 bill.
Pfd Stock $252.0 mill. Pfd Div’d $14.0 mill.
4,534,958 shs. 4.36% to 5%, cumulative and $25
par, redeemable from $25.75 to $27.25; 5,784,825
shs. 5.00% to 6.00%, cumulative nonredeemable
and $25 par.
Common Stock 392,227,173 shs.

MARKET CAP: $18 billion (Large Cap)

ELECTRIC OPERATING STATISTICS
2008 2009 2010

% Change Retail Sales (KWH) +2.3 -2.8 -2.0
Avg. Indust. Use (MWH) 12765 NA NA
Avg. Indust. Revs. per KWH (¢) 8.67 NA NA
Capacity at Peak (Mw) NMF NMF NMF
Peak Load, Summer (Mw) NMF NMF NMF
Annual Load Factor (%) NMF NMF NMF
% Change Customers (yr-end) +.3 +.2 +.5

Fixed Charge Cov. (%) 288 296 303
ANNUAL RATES Past Past Est’d ’08-’10
of change (per sh) 10 Yrs. 5 Yrs. to ’14-’16
Revenues -4.5% 6.0% 3.5%
‘‘Cash Flow’’ 6.0% 7.5% 4.5%
Earnings - - 7.0% 7.0%
Dividends 3.5% - - 5.5%
Book Value 5.5% 10.5% 5.5%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)
Mar.31 Jun.30 Sep.30 Dec.31

2008 3733 3578 3674 3643 14628
2009 3431 3194 3235 3539 13399
2010 3475 3232 3513 3621 13841
2011 3700 3500 3600 3700 14500
2012 3950 3750 3850 3950 15500
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun.30 Sep.30 Dec.31
2008 .62 .80 .83 .97 3.22
2009 .65 .87 .80 .71 3.03
2010 .67 .86 .66 .63 2.82
2011 .65 .80 .85 .70 3.00
2012 .80 1.00 1.00 .90 3.70
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B ■ †

Mar.31 Jun.30 Sep.30 Dec.31
2007 .33 .36 .36 .36 1.41
2008 .36 .39 .39 .39 1.53
2009 .39 .42 .42 .42 1.65
2010 .42 .455 .455 .455 1.79
2011 .455 .455

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008
23.24 23.82 36.87 52.12 57.74 67.75 63.18 32.74 25.05 26.47 31.78 36.02 37.42 40.51
6.31 5.24 5.98 6.08 7.15 .80 5.66 1.14 4.80 5.71 7.12 7.76 8.02 8.44
2.95 2.16 1.57 1.88 2.24 d9.21 3.02 d2.36 2.05 2.12 2.35 2.76 2.78 3.22
1.96 1.77 1.20 1.20 1.20 1.20 - - - - - - - - 1.23 1.32 1.44 1.56
2.25 3.05 4.36 4.23 4.39 4.54 7.33 7.94 4.08 3.72 4.90 6.90 7.83 10.05

20.77 20.73 21.30 21.08 19.10 8.19 11.89 9.47 10.12 20.62 19.60 22.44 24.18 25.97
414.03 403.50 417.67 382.60 360.59 387.19 363.38 381.67 416.52 418.62 368.27 348.14 353.72 361.06

9.4 10.9 15.5 16.8 13.1 - - 4.8 - - 9.5 13.8 15.4 14.8 16.8 12.1
.63 .68 .89 .87 .75 - - .25 - - .54 .73 .82 .80 .89 .73

7.1% 7.5% 4.9% 3.8% 4.1% 4.8% - - - - - - - - 3.4% 3.2% 3.1% 4.0%

22959 12495 10435 11080 11703 12539 13237 14628
1099.0 d874.0 791.0 901.0 904.0 1005.0 1020.0 1198.0
35.6% - - 36.7% 35.0% 37.6% 35.5% 34.6% 26.2%
1.6% - - 3.7% 3.6% 5.6% 6.7% 9.4% 9.5%

58.9% 51.5% 42.4% 45.1% 48.3% 51.7% 52.6% 52.2%
34.9% 42.8% 53.9% 53.2% 50.0% 46.8% 46.1% 46.5%
12399 8438.0 7815.0 16242 14446 16696 18558 20163
19167 16928 18107 18989 19955 21785 23656 26261
13.3% NMF 16.3% 7.6% 8.1% 7.6% 7.4% 7.8%
21.5% NMF 17.6% 10.1% 12.1% 12.5% 11.6% 12.4%
22.9% NMF 18.5% 10.3% 12.3% 12.7% 11.8% 12.6%
22.9% NMF 18.5% 10.3% 7.7% 6.8% 6.0% 6.8%

10% - - 2% 1% 39% 47% 50% 47%

2009 2010 2011 2012 © VALUE LINE PUB. LLC 14-16
36.15 35.02 36.25 37.35 Revenues per sh 45.25
8.37 8.22 8.60 9.25 ‘‘Cash Flow’’ per sh 10.75
3.03 2.82 3.00 3.70 Earnings per sh A 4.50
1.68 1.82 1.86 1.98 Div’d Decl’d per sh B ■ † 2.30

10.68 9.62 13.40 11.10 Cap’l Spending per sh 12.50
27.88 28.55 29.90 32.15 Book Value per sh C 38.25

370.60 395.23 400.00 415.00 Common Shs Outst’g D 420.00
13.0 15.8 Bold figures are

Value Line
estimates

Avg Ann’l P/E Ratio 11.5
.87 1.01 Relative P/E Ratio .75

4.3% 4.1% Avg Ann’l Div’d Yield 4.5%

13399 13841 14500 15500 Revenues ($mill) 19000
1168.0 1113.0 1225 1535 Net Profit ($mill) 1895
31.1% 33.0% 33.5% 33.5% Income Tax Rate 33.5%
11.9% 14.4% 10.0% 8.0% AFUDC % to Net Profit 6.0%
51.4% 49.6% 48.5% 47.0% Long-Term Debt Ratio 44.0%
47.4% 49.3% 50.5% 52.0% Common Equity Ratio 55.0%
21793 22863 23775 25750 Total Capital ($mill) 29100
28892 31449 34575 36850 Net Plant ($mill) 44300
6.7% 6.2% 6.0% 7.0% Return on Total Cap’l 7.5%

11.0% 9.6% 10.0% 11.5% Return on Shr. Equity 11.5%
11.2% 9.7% 10.0% 11.5% Return on Com Equity E 11.5%
5.5% 3.9% 4.0% 5.5% Retained to Com Eq 5.5%
52% 61% 62% 53% All Div’ds to Net Prof 52%

Company’s Financial Strength B++
Stock’s Price Stability 100
Price Growth Persistence 100
Earnings Predictability 35

(A) Diluted EPS. Excl. nonrec. gains (losses):
’94, (55¢); ’95, 4¢; ’96, (41¢); ’97, 18¢; ’99,
($2.44); ’04, $6.95; ’09, 18¢; gain from discon-
tinued ops.: ’08, 41¢. Incl. nonrec. loss: ’00,

$11.83. Next earnings report due early Aug.
(B) Div’ds historically paid in mid-Jan., Apr.,
July, Oct. ■ Div’d reinvestment plan avail. †
Shareholder investment plan avail. (C) Incl. in-

tang. In ’10: $14.79/sh. (D) In mill. (E) Rate
base: net orig. cost. Rate allowed on com. eq.
in ’07: 11.35%; earned on avg. com. eq., ’10:
10.0%. Regulatory Climate: Above Average.

BUSINESS: PG&E Corporation is a holding company for Pacific
Gas and Electric Company and nonutility subsidiaries. Supplies
electricity and gas to most of northern and central California. Has
5.1 million electric, 4.3 million gas customers. Electric revenue
breakdown: residential, 40%; commercial, 38%; industrial, 12%; ag-
ricultural, 7%; other, 3%. Generating sources: nuclear, 24%; hydro,

13%; gas, 5%; purchased, 58%. Fuel costs: 37% of revenues. ’10
reported depreciation rate (utility): 3.4%. Has 19,400 employees.
Interim Chairman, President & Chief Executive Officer: C. Lee Cox.
Incorporated: California. Address: One Market, Spear Tower, Suite
2400, San Francisco, California 94105. Telephone: 415-267-7000.
Internet: www.pgecorp.com.

Costs associated with a gas pipeline
explosion in San Bruno, California
last September will be higher than
PG&E originally expected. The costs
for both third-party claims from the acci-
dent and direct expenses (such as rein-
specting pipelines) reduced earnings by
$0.43 a share in 2010. The pretax direct
expenses will amount to an estimated
$200 million-$300 million ($0.30-$0.44 a
share) this year, twice the company’s pre-
vious expectation of $100 million-$150 mil-
lion in 2010 and 2011 together. Because
we are including these costs in our presen-
tation, we have slashed our 2011 share-
earnings estimate by $0.40 a share, to
$3.00. We will also include any costs of
further third-party claims (estimated at as
much as $180 million) and subsequent in-
surance recoveries once PG&E records
them, but because the timing and amount
are impossible to predict, we have not in-
cluded them in our estimates. Even so, we
expect higher earnings next year, assum-
ing that significant direct expenses aren’t
incurred beyond 2011. The utility benefits
from a regulatory mechanism that allows
earnings to rise along with the rate base.

PG&E should receive orders on two
rate cases in the next few months. A
proposed decision on the utility’s general
rate case would provide for a tariff hike of
about $450 million (retroactive to the start
of 2011), followed by increases of $180 mil-
lion in 2012 and $185 million in 2013.
Separately, PG&E is awaiting a ruling on
a settlement in its gas transportation and
storage case that raises rates by $52 mil-
lion this year and $27 million, $24 million,
and $17 million in 2012, 2013, and 2014,
respectively.
The board of directors is forgoing a
dividend increase until the aforemen-
tioned general rate case is resolved.
We still expect a dividend hike in the sec-
ond half of 2011, considering that the pay-
out ratio is low enough to allow the board
to boost the disbursement. Even so . . .
We do not recommend this stock. Nei-
ther the yield nor the 3- to 5-year total re-
turn potential are compelling, by utility
standards. Furthermore, the uncertainties
surrounding the San Bruno accident—and
the sudden retirement of Peter Darbee,
the former CEO—don’t help matters.
Paul E. Debbas, CFA May 6, 2011

LEGENDS
1.37 x Dividends p sh
divided by Interest Rate. . . . Relative Price Strength

Options: Yes
Shaded areas indicate recessions
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PORTLAND GENERAL NYSE-POR 24.56 13.7 14.7
NMF 0.79 4.4%

TIMELINESS 1 Raised 3/18/11

SAFETY 3 Lowered 5/7/10

TECHNICAL 3 Raised 4/15/11
BETA .75 (1.00 = Market)

2014-16 PROJECTIONS
Ann’l Total

Price Gain Return
High 30 (+20%) 9%
Low 20 (-20%) Nil
Insider Decisions

J J A S O N D J F
to Buy 0 0 0 0 0 0 0 0 0
Options 0 0 0 0 0 0 0 0 0
to Sell 0 0 1 0 0 0 0 0 0
Institutional Decisions

2Q2010 3Q2010 4Q2010
to Buy 84 96 110
to Sell 86 73 77
Hld’s(000) 66956 65853 66971

High: 35.0 31.3 27.7 21.4 22.7 24.7
Low: 24.2 25.5 15.4 13.5 17.5 21.6

% TOT. RETURN 3/11
THIS VL ARITH.*

STOCK INDEX
1 yr. 27.6 23.4
3 yr. 20.6 49.0
5 yr. -3.7 45.9

On April 3, 2006, Portland General Electric’s
existing stock (which was owned by Enron)
was canceled, and 62.5 million shares were
issued to Enron’s creditors or the Disputed
Claims Reserve (DCR). The stock began
trading on a when-issued basis that day,
and regular trading began on April 10, 2006.
Shares issued to the DCR were released
over time to Enron’s creditors until all of the
remaining shares were released in June,
2007.
CAPITAL STRUCTURE as of 12/31/10
Total Debt $1827.0 mill. Due in 5 Yrs $362.0 mill.
LT Debt $1798.0 mill. LT Interest $104.0 mill.
(LT interest earned: 2.3x)
Leases, Uncapitalized Annual rentals $10.0 mill.

Pension Assets-12/10 $473.0 mill.
Oblig. $550.0 mill.

Pfd Stock None

Common Stock 75,316,419 shs.
as of 2/18/11

MARKET CAP: $1.8 billion (Mid Cap)

ELECTRIC OPERATING STATISTICS
2008 2009 2010

% Change Retail Sales (KWH) +.7 -3.3 -3.1
Avg. Indust. Use (MWH) 16255 14303 15109
Avg. Indust. Revs. per KWH (¢) 6.42 7.07 6.62
Capacity at Peak (Mw) NA NA NA
Peak Load, Winter (Mw) F 4031 3949 3582
Annual Load Factor (%) NA NA NA
% Change Customers (yr-end) +.8 +.7 +.5

Fixed Charge Cov. (%) 226 179 224
ANNUAL RATES Past Past Est’d ’08-’10
of change (per sh) 10 Yrs. 5 Yrs. to ’14-’16
Revenues - - 1.5% 3.0%
‘‘Cash Flow’’ - - -1.0% 5.0%
Earnings - - 7.5% 7.5%
Dividends - - - - 3.5%
Book Value - - 2.0% 3.0%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)
Mar.31 Jun.30 Sep.30 Dec.31

2008 471.0 425.0 400.0 449.0 1745.0
2009 485.0 389.0 445.0 485.0 1804.0
2010 449.0 415.0 464.0 455.0 1783.0
2011 500 450 475 475 1900
2012 525 475 500 500 2000
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun.30 Sep.30 Dec.31
2008 .44 .63 - - .32 1.39
2009 .47 .31 .43 .11 1.31
2010 .36 .32 .65 .34 1.66
2011 .55 .35 .55 .40 1.85
2012 .60 .35 .55 .40 1.90
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B ■ †

Mar.31 Jun.30 Sep.30 Dec.31
2007 .225 .225 .235 .235 .92
2008 .235 .245 .245 .245 .97
2009 .245 .245 .255 .255 1.00
2010 .255 .255 .26 .26 1.03
2011 .26 .26

2001 2002 2003 2004 2005G 2006 2007 2008
- - - - - - - - 23.14 24.32 27.87 27.89
- - - - - - - - 4.75 4.64 5.21 4.71
- - - - - - - - 1.02 1.14 2.33 1.39
- - - - - - - - - - .68 .93 .97
- - - - - - - - 4.08 5.94 7.28 6.12
- - - - - - - - 19.15 19.58 21.05 21.64
- - - - - - - - 62.50 62.50 62.53 62.58
- - - - - - - - - - 23.4 11.9 16.3
- - - - - - - - - - 1.26 .63 .98
- - - - - - - - - - 2.5% 3.3% 4.3%

- - - - - - 1454.0 1446.0 1520.0 1743.0 1745.0
- - - - - - 92.0 64.0 71.0 145.0 87.0
- - - - - - 37.0% 40.2% 33.6% 33.8% 28.7%
- - - - - - 9.8% 18.8% 33.8% 17.9% 17.2%
- - - - - - 41.1% 42.3% 43.4% 49.9% 46.2%
- - - - - - 58.9% 57.7% 56.6% 50.1% 53.8%
- - - - - - 2171.0 2076.0 2161.0 2629.0 2518.0
- - - - - - 2275.0 2436.0 2718.0 3066.0 3301.0
- - - - - - 5.6% 4.6% 4.7% 6.9% 5.0%
- - - - - - 7.2% 5.3% 5.8% 11.0% 6.4%
- - - - - - 7.2% 5.3% 5.8% 11.0% 6.4%
- - - - - - 7.2% 5.3% 3.5% 6.6% 2.0%
- - - - - - - - - - 39% 40% 69%

2009 2010 2011 2012 © VALUE LINE PUB. LLC 14-16
23.99 23.67 25.15 26.40 Revenues per sh 30.00
4.07 4.82 4.80 5.10 ‘‘Cash Flow’’ per sh 6.00
1.31 1.66 1.85 1.90 Earnings per sh A 2.25
1.01 1.04 1.07 1.11 Div’d Decl’d per sh B ■ † 1.25
9.25 5.97 4.25 3.30 Cap’l Spending per sh 3.75

20.50 21.14 21.85 22.60 Book Value per sh C 25.00
75.21 75.32 75.50 75.75 Common Shs Outst’g D 76.50
14.4 12.0 Bold figures are

Value Line
estimates

Avg Ann’l P/E Ratio 11.5
.96 .77 Relative P/E Ratio .75

5.4% 5.2% Avg Ann’l Div’d Yield 4.8%

1804.0 1783.0 1900 2000 Revenues ($mill) 2300
95.0 125.0 140 145 Net Profit ($mill) 165

28.8% 30.5% 29.0% 29.0% Income Tax Rate 29.0%
31.6% 17.6% 7.0% 3.0% AFUDC % to Net Profit 3.0%
50.3% 53.0% 50.5% 51.0% Long-Term Debt Ratio 52.5%
49.7% 47.0% 49.5% 49.0% Common Equity Ratio 47.5%
3100.0 3390.0 3345 3510 Total Capital ($mill) 4050
3858.0 4133.0 4230 4240 Net Plant ($mill) 4250

4.5% 5.4% 5.5% 5.5% Return on Total Cap’l 5.5%
6.2% 7.9% 8.5% 8.5% Return on Shr. Equity 8.5%
6.2% 7.9% 8.5% 8.5% Return on Com Equity E 8.5%
1.5% 3.0% 3.5% 3.5% Retained to Com Eq 3.5%
76% 62% 59% 58% All Div’ds to Net Prof 58%

Company’s Financial Strength B+
Stock’s Price Stability 95
Price Growth Persistence 45
Earnings Predictability 40

(A) Diluted EPS. ’09 & ’10 EPS don’t add due
to rounding. Next earnings report due early
Aug. (B) Div’ds paid mid-Jan., Apr., July, and
Oct. ■ Div’d reinvestment plan avail. † Share-

holder investment plan avail. (C) Incl. deferred
charges. In ’10: $7.22/sh. (D) In mill. (E) Rate
base: Net original cost. Rate allowed on com-
mon equity in ’11: 10.0%; earned on average

com. eq., ’09: 6.4%. Regulatory Climate: Below
Average. (F) Summer peak in ’09. (G) ’05 per-
share data are pro forma, based on shares out-
standing when the stock began trading in ’06.

BUSINESS: Portland General Electric Company (PGE) provides
electricity to 823,000 customers in 52 cities in a 4,000-square-mile
area of Oregon, including Portland and Salem. The company is in
the process of decommissioning the Trojan nuclear plant, which it
closed in 1993. Electric revenue breakdown: residential, 46%; com-
mercial, 34%; industrial, 9%; other, 12%. Generating sources: coal,

23%; gas, 21%; hydro, 9%; wind, 4%; purchased, 43%. Fuel costs:
46% of revenues. ’10 reported depreciation rate: 3.9%. Has 2,700
employees. Chairman: Corbin A. McNeill, Jr. Chief Executive Of-
ficer and President: Jim Piro. Inc.: Oregon. Address: 121 SW Sal-
mon Street, Portland, Oregon 97204. Telephone: 503-464-8000. In-
ternet: www.portlandgeneral.com.

Portland General Electric’s earnings
are likely to advance solidly this year.
The main reason is the $65 million (3.9%)
rate increase that took effect at the start
of the year. Our 2011 share-net estimate,
which we’ve boosted by a dime, is within
PGE’s targeted range of $1.80-$1.95. More
modest earnings growth is likely in 2012.
We expect a dividend increase at the
board meeting later this month. That’s
been the pattern in recent years. We look
for a raise in the quarterly payout of one
cent a share (3.8%), to $0.27. Note that
PGE is now offering dividend reinvest-
ment and direct stock purchase plans, as
almost every other utility does. The com-
pany hadn’t had these plans since re-
emerging as a public company in 2006 be-
cause its shareholder base was (and still
is) overwhelmingly institutional.
Capital spending plans are declining,
for the time being. The budget was high-
er in recent years due to the building of a
windfarm and the installation of an ad-
vanced metering system. With the compa-
ny’s capital needs down, we expect no
equity issuance this year or next. How-
ever, the utility will put forth some re-

quests for proposals later in 2011 for gen-
erating capacity it will need in the next
few years. If PGE winds up building
plants itself instead of purchasing power,
this would increase its capital budget —
and possibly induce the company to issue
common stock in 2012.
An unusual state tax law that is
unique to utilities in Oregon might be
amended or repealed. The law has had
the undesirable effect of making utility
earnings more unpredictable by increasing
them in good years and lowering them in
bad years. PGE is involved in a working
group at the request of the state legisla-
ture. The best-case scenario is a repeal of
the law. This would be a sign that the reg-
ulatory climate in the state is improving.
Favorable earnings comparisons have
made this stock timely, but investors
should look beyond the rank. Due in
part to the aforementioned tax law, year-
to-year quarterly earnings matchups
aren’t a good measure of company perfor-
mance. Compared with its utility peers,
PGE stock has just an average yield and
subpar 3- to 5-year total return potential.
Paul E. Debbas, CFA May 6, 2011

LEGENDS
1.04 x Dividends p sh
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SCANA CORP. NYSE-SCG 40.34 13.3 13.5
13.0 0.80 4.8%

TIMELINESS 3 Raised 9/24/10

SAFETY 2 Lowered 9/10/99

TECHNICAL 3 Lowered 6/18/10
BETA .70 (1.00 = Market)

2014-16 PROJECTIONS
Ann’l Total

Price Gain Return
High 55 (+35%) 12%
Low 40 (Nil) 5%
Insider Decisions

A M J J A S O N D
to Buy 0 1 0 0 1 0 0 0 0
Options 0 0 0 0 2 0 0 0 0
to Sell 0 0 0 0 2 0 0 0 0
Institutional Decisions

1Q2010 2Q2010 3Q2010
to Buy 116 149 144
to Sell 143 125 136
Hld’s(000) 52926 59374 60391

High: 31.1 30.0 32.1 35.7 39.7 43.7 42.4 45.5 44.1 38.6 42.0 42.8
Low: 22.0 24.3 23.5 28.1 32.8 36.6 36.9 32.9 27.8 26.0 34.2 39.8

% TOT. RETURN 1/11
THIS VL ARITH.

STOCK INDEX
1 yr. 24.7 31.8
3 yr. 32.7 35.8
5 yr. 34.2 41.8

CAPITAL STRUCTURE as of 9/30/10
Total Debt $4831.0 mill. Due in 5 Yrs $1487.0 mill.
LT Debt $3865.0 mill. LT Interest $209.0 mill.
(LT interest earned: 2.7x)

Leases, Uncapitalized Annual rentals $12.0 mill.
Pension Assets-12/09 $758.9 mill.

Oblig. $789.4 mill.
Pfd Stock None

Common Stock 127,222,659 shs.
as of 10/31/10
MARKET CAP: $5.1 billion (Large Cap)

ELECTRIC OPERATING STATISTICS
2007 2008 2009

% Change Retail Sales (KWH) +2.6 -.5 -4.0
Avg. Indust. Use (MWH) 9815 8143 7071
Avg. Indust. Revs. per KWH (¢) 5.30 5.69 6.65
Capacity at Yearend (Mw) 5749 5695 5611
Peak Load, Summer (Mw) 4926 4789 4557
Annual Load Factor (%) 56.7 57.9 58.7
% Change Customers (yr-end) +2.5 +1.6 +.8

Fixed Charge Cov. (%) 272 276 255
ANNUAL RATES Past Past Est’d ’07-’09
of change (per sh) 10 Yrs. 5 Yrs. to ’14-’16
Revenues 10.0% 5.5% -1.0%
‘‘Cash Flow’’ 5.5% 3.0% 2.0%
Earnings 4.5% 2.5% 3.0%
Dividends 2.5% 6.0% 2.0%
Book Value 4.0% 5.0% 5.0%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)
Mar.31 Jun.30 Sep.30 Dec.31

2008 1533 1218 1266 1302 5319.0
2009 1343 878 921 1095 4237.0
2010 1428 939 1088 1146 4601.0
2011 1400 950 1150 1200 4700
2012 1450 1000 1200 1250 4900
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun.30 Sep.30 Dec.31
2008 .94 .48 .80 .73 2.95
2009 .94 .45 .84 .62 2.85
2010 1.02 .43 .79 .74 2.98
2011 1.00 .45 .85 .75 3.05
2012 1.00 .45 .90 .75 3.10
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B ■ †

Mar.31 Jun.30 Sep.30 Dec.31
2007 .42 .44 .44 .44 1.74
2008 .44 .46 .46 .46 1.82
2009 .46 .47 .47 .47 1.87
2010 .47 .475 .475 .475 1.90
2011 .475 .485

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008
13.06 14.25 14.19 15.76 15.93 32.78 32.95 26.65 30.85 34.38 41.54 39.00 39.50 45.08
3.68 3.75 3.53 3.62 3.15 4.43 4.55 4.56 4.95 5.26 7.41 5.67 5.72 5.85
1.86 2.05 1.90 2.12 1.44 2.12 2.15 2.38 2.50 2.67 2.78 2.59 2.74 2.95
1.44 1.47 1.51 1.54 1.32 1.15 1.20 1.30 1.38 1.46 1.56 1.68 1.76 1.84
3.09 2.34 2.45 2.87 2.37 3.28 4.99 6.41 6.94 4.84 3.37 4.50 6.20 7.66

15.00 15.86 16.66 16.86 20.27 19.40 20.95 19.64 20.82 21.69 23.28 24.32 25.30 25.81
103.62 106.18 107.32 103.57 103.57 104.73 104.73 110.83 110.74 113.00 115.00 117.00 117.00 118.00

12.3 13.1 13.4 14.5 17.5 12.5 12.6 12.2 13.0 13.6 14.4 15.4 15.0 12.7
.82 .82 .77 .75 1.00 .81 .65 .67 .74 .72 .77 .83 .80 .76

6.3% 5.5% 5.9% 5.0% 5.2% 4.3% 4.4% 4.5% 4.2% 4.0% 3.9% 4.2% 4.3% 4.9%

3451.0 2954.0 3416.0 3885.0 4777.0 4563.0 4621.0 5319.0
231.0 259.0 285.0 305.0 323.0 306.0 327.0 353.0

34.9% 32.2% 31.5% 32.5% - - 26.5% 29.2% 35.4%
11.3% 13.5% 10.5% 8.5% .9% 2.6% 4.6% 8.5%
53.9% 55.7% 57.1% 55.4% 51.4% 50.9% 48.4% 58.0%
43.8% 42.1% 40.8% 42.6% 46.6% 47.2% 49.7% 40.5%
5006.0 5176.0 5646.0 5752.0 5739.0 6027.0 5952.0 7519.0
4803.0 5474.0 6417.0 6762.0 6734.0 7007.0 7538.0 8305.0

6.9% 7.0% 6.9% 7.1% 7.4% 6.8% 7.3% 6.2%
10.0% 11.3% 11.8% 11.9% 11.6% 10.3% 10.6% 11.2%
10.2% 11.6% 12.1% 12.2% 11.8% 10.5% 10.8% 11.4%
4.6% 5.5% 5.5% 5.6% 5.3% 3.8% 4.0% 4.4%
56% 54% 55% 55% 56% 65% 64% 62%

2009 2010 2011 2012 © VALUE LINE PUB. LLC 14-16
34.45 35.95 34.30 34.25 Revenues per sh 37.00
5.65 6.25 5.75 5.85 ‘‘Cash Flow’’ per sh 6.50
2.85 2.98 3.05 3.10 Earnings per sh A 3.50
1.88 1.90 1.94 1.98 Div’d Decl’d per sh B ■ † 2.10
7.43 8.50 8.15 10.50 Cap’l Spending per sh 11.75

27.71 28.90 30.50 32.10 Book Value per sh C 36.75
123.00 128.00 137.00 143.00 Common Shs Outst’g D 153.00

11.6 12.9 Bold figures are
Value Line
estimates

Avg Ann’l P/E Ratio 13.5
.77 .82 Relative P/E Ratio .90

5.7% 4.9% Avg Ann’l Div’d Yield 4.5%

4237.0 4601.0 4700 4900 Revenues ($mill) 5650
357.0 376.0 400 435 Net Profit ($mill) 545

32.0% 29.7% 30.0% 30.0% Income Tax Rate 30.0%
14.3% 13.0% 14.0% 14.0% AFUDC % to Net Profit 14.0%
56.8% 52.9% 51.0% 51.0% Long-Term Debt Ratio 50.5%
43.2% 47.1% 49.0% 49.0% Common Equity Ratio 49.5%
7891.0 7854.0 8535 9390 Total Capital ($mill) 11375
9009.0 9662.0 10390 11485 Net Plant ($mill) 15100

6.1% 6.5% 6.0% 6.0% Return on Total Cap’l 6.0%
10.5% 10.2% 9.5% 9.5% Return on Shr. Equity 9.5%
10.2% 10.2% 9.5% 9.5% Return on Com Equity E 9.5%
3.6% 3.5% 3.5% 3.5% Retained to Com Eq 4.0%
66% 63% 64% 64% All Div’ds to Net Prof 59%

Company’s Financial Strength A
Stock’s Price Stability 100
Price Growth Persistence 55
Earnings Predictability 100

(A) Excl. nonrec. gains (losses): ’95, (16¢); ’97,
16¢; ’99, 29¢; ’00, 28¢; ’01, $3.00; ’02, ($3.72);
’03, 31¢; ’04, (23¢); ’05, 3¢; ’06, 9¢. Next earn-
ings report due late Apr. (B) Div’ds historically

paid in early Jan., Apr., July, and Oct. ■ Div’d
reinvestment plan avail. † Shareholder invest-
ment plan avail. (C) Incl. intangibles. In ’09:
$8.01/sh. (D) In millions. (E) Rate base: Net

original cost. Rate allowed on com. eq. in SC:
10.7% electric in ’10, 10.25% gas in ’05; in NC:
10.6% in ’08; earned on avg. com. eq., ’09:
10.8%. Regulatory Climate: Average.

BUSINESS: SCANA Corporation is a holding company for South
Carolina Electric & Gas Company, which supplies electricity to
661,000 customers in South Carolina. Supplies gas and transmis-
sion service to 1.3 million customers in North and South Carolina
and Georgia. Owns gas pipelines. Acquired PSNC Energy 2/00.
Electric revenue breakdown, ’09: residential, 43%; commercial,

33%; industrial, 16%; other, 8%. Generating sources, ’09: coal,
51%; oil & gas, 26%; nuclear, 18%; hydro, 4%; purchased, 1%.
Fuel costs: 65% of revs. ’09 reported deprec. rate: 3.0%. Has 5,800
employees. Chairman & CEO: William B. Timmerman. President &
COO: Kevin B. Marsh. Inc.: SC. Address: 100 SCANA Parkway,
Cayce, SC 29033. Tel.: 803-217-9000. Internet: www.scana.com.

SCANA’s electric utility subsidiary is
building two nuclear units. South
Carolina Electric & Gas’ 55% share of the
facilities is projected at $5.8 billion (in-
cluding related transmission). Its share of
the capacity will amount to over 1,200
megawatts. Thanks to South Carolina’s
Base Load Review Act (BLRA), the utility
obtains moderate rate relief each year
(over and above any tariff hikes resulting
from general rate cases) to earn a return
on its construction work in progress.
SCE&G is financing the construction with
a combination of debt and equity. The util-
ity still needs a construction and operating
license from the Nuclear Regulatory Com-
mission (although there is preparatory
work that can be done before the license is
issued). This is expected in late 2011 or
early 2012. The units are scheduled to be-
gin commercial operation in 2016 and
2017.
We estimate that SCANA’s earnings
will rise modestly in 2011 and 2012.
The company should benefit from the rate
relief obtained as a result of the aforemen-
tioned BLRA. Our 2011 estimate is within
SCANA’s targeted range of $2.95-$3.10 a

share. The company has not yet put forth
guidance for 2012.
The board of directors raised the divi-
dend earlier this month. The board
boosted the quarterly dividend by a cent a
share (2.1%). We project similar growth
over the 2014-2016 period. The payout
ratio is now above management’s target of
55%-60%, but should eventually fall
within this range as earnings rise faster
than dividends.
The utility’s growth has slowed. Last
year, the electric customer count rose
0.9%. That was a slight improvement over
the 2009 growth rate, but still well below
the level attained in previous years. As a
result, SCANA has cut its target for aver-
age annual long-term earnings growth to
3%-5%, from 4%-6% previously.
This stock’s yield is fractionally above
the industry average. The earnings and
dividend growth we project over the 3- to
5-year period should produce a total re-
turn that is about equal to the industry
norm. Investors should be aware that the
BLRA reduces, but does not eliminate, the
risks associated with nuclear construction.
Paul E. Debbas, CFA February 25, 2011
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SEMPRA ENERGY NYSE-SRE 54.32 12.6 13.5
11.0 0.73 3.6%

TIMELINESS 3 Raised 11/19/10

SAFETY 2 Lowered 2/4/00

TECHNICAL 4 Lowered 4/8/11
BETA .80 (1.00 = Market)

2014-16 PROJECTIONS
Ann’l Total

Price Gain Return
High 80 (+45%) 13%
Low 60 (+10%) 6%
Insider Decisions

J J A S O N D J F
to Buy 0 0 0 0 0 0 0 0 0
Options 0 0 0 1 0 2 5 0 3
to Sell 0 0 1 1 0 2 5 0 3
Institutional Decisions

2Q2010 3Q2010 4Q2010
to Buy 163 163 151
to Sell 223 202 207
Hld’s(000) 161763 157435 157349

High: 24.9 28.6 26.3 30.9 37.9 47.9 57.3 66.4 63.0 57.2 57.2 54.4
Low: 16.2 17.3 15.5 22.3 29.5 35.5 42.9 50.9 34.3 36.4 43.9 50.3

% TOT. RETURN 3/11
THIS VL ARITH.*

STOCK INDEX
1 yr. 10.7 23.4
3 yr. 10.2 49.0
5 yr. 32.2 45.9

CAPITAL STRUCTURE as of 12/31/10
Total Debt $9487.0 mill. Due in 5 Yrs $2141.0 mill.
LT Debt $8980.0 mill. LT Interest $498.0 mill.
(LT interest earned: 3.7x)
Leases, Uncapitalized Annual rentals $73.0 mill.
Pension Assets-12/10 $2.35 bill. Oblig. $3.12 bill.
Pfd Stock $179.0 mill. Pfd Div’d $10.0 mill.
1,373,770 shs. 4.40%-5% cumulative, $20 par, call-
able $20.25-$24; 2,040,000 shs. $1.70-$1.82 cum.,
no par, callable $25.595-$26; 800,000 shs. $4.36-
$4.75 cum., no par, callable $100-$101.50; 811,073
shs. 6% cum., $25 par.
Common Stock 240,505,355 shs. as of 2/22/11
MARKET CAP: $13 billion (Large Cap)

ELECTRIC OPERATING STATISTICS
2008 2009 2010

% Change Retail Sales (KWH) +1.8 -2.6 -3.1
Avg. Indust. Use (MWH) 4569 4463 4224
Avg. Indust. Revs. per KWH (¢) 9.15 10.42 10.75
Capacity at Peak (Mw) NMF NMF NMF
Peak Load, Summer (Mw) NMF NMF NMF
Annual Load Factor (%) NMF NMF NMF
% Change Customers (yr-end) +.5 +.5 +.5

Fixed Charge Cov. (%) 347 275 296
ANNUAL RATES Past Past Est’d ’08-’10
of change (per sh) 10 Yrs. 5 Yrs. to ’14-’16
Revenues 3.5% -1.0% 5.5%
‘‘Cash Flow’’ 4.0% 5.0% 7.0%
Earnings 10.5% 5.0% 3.5%
Dividends 1.0% 7.5% 8.5%
Book Value 11.0% 11.5% 6.0%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)
Mar.31 Jun.30 Sep.30 Dec.31

2008 3270 2503 2692 2293 10758
2009 2108 1689 1853 2456 8106
2010 2534 2008 2116 2345 9003
2011 2700 2250 2350 2700 10000
2012 2950 2400 2500 2850 10700
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun.30 Sep.30 Dec.31
2008 .92 .98 1.24 1.30 4.43
2009 1.29 1.06 1.27 1.16 4.78
2010 .81 .89 1.18 1.15 4.02
2011 1.00 1.05 1.10 1.05 4.20
2012 1.10 1.10 1.15 1.10 4.45
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B ■ †

Mar.31 Jun.30 Sep.30 Dec.31
2007 .30 .31 .31 .31 1.23
2008 .31 .32 .35 .35 1.33
2009 .35 .39 .39 .39 1.52
2010 .39 .39 .39 .39 1.56
2011 .39 .48

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008
16.05 17.09 19.51 23.31 22.89 35.38 39.27 29.38 34.81 40.18 45.64 44.89 43.79 44.21
4.33 4.83 5.27 5.16 5.36 4.91 5.39 5.71 5.56 6.58 5.96 6.74 6.93 7.40
1.94 1.98 2.20 1.24 1.66 2.06 2.55 2.79 3.01 3.93 3.52 4.23 4.26 4.43
1.56 1.56 1.56 1.56 1.56 1.00 1.00 1.00 1.00 1.00 1.16 1.20 1.24 1.37
1.89 1.79 1.74 1.85 2.48 3.76 5.22 5.92 4.63 4.62 5.46 7.28 7.70 8.47

13.04 13.46 13.82 12.29 12.58 12.35 13.17 13.79 17.17 20.78 23.95 28.66 31.87 32.75
116.54 116.63 113.63 237.00 237.40 201.90 204.48 204.91 226.60 234.18 257.19 262.01 261.21 243.32

11.2 11.3 10.8 21.1 12.8 9.4 9.7 8.2 9.0 8.6 11.8 11.5 14.0 11.8
.75 .71 .62 1.10 .73 .61 .50 .45 .51 .45 .63 .62 .74 .71

7.2% 7.0% 6.6% 6.0% 7.4% 5.2% 4.1% 4.4% 3.7% 2.9% 2.8% 2.5% 2.1% 2.6%

8029.0 6020.0 7887.0 9410.0 11737 11761 11438 10758
534.0 586.0 655.0 930.0 898.0 1118.0 1135.0 1123.0

28.8% 19.9% 23.2% 17.2% - - 31.3% 33.6% 29.2%
5.2% 10.8% 8.4% 2.9% 5.3% 7.2% 11.5% 13.2%

55.7% 58.6% 48.4% 45.3% 43.1% 37.0% 34.8% 44.5%
41.2% 38.6% 49.0% 52.6% 55.1% 61.4% 63.7% 54.2%
6532.0 7312.0 7931.0 9255.0 11178 12229 13071 14692
6217.0 6832.0 10474 11086 12101 13175 14884 16865
10.2% 9.8% 9.8% 11.3% 9.2% 10.3% 9.6% 8.5%
18.4% 19.3% 16.0% 18.4% 14.1% 14.5% 13.3% 13.8%
19.4% 20.4% 16.6% 18.9% 14.4% 14.8% 13.5% 14.0%
11.9% 13.1% 11.3% 14.9% 10.1% 11.0% 9.7% 9.7%

40% 37% 33% 22% 31% 26% 29% 31%

2009 2010 2011 2012 © VALUE LINE PUB. LLC 14-16
32.88 37.44 41.65 44.20 Revenues per sh 53.25
7.94 7.76 8.40 9.05 ‘‘Cash Flow’’ per sh 11.50
4.78 4.02 4.20 4.45 Earnings per sh A 5.50
1.56 1.56 1.92 2.08 Div’d Decl’d per sh B ■ † 2.45
7.76 8.58 12.25 14.30 Cap’l Spending per sh 12.00

36.54 37.54 39.55 41.95 Book Value per sh C 50.50
246.51 240.45 240.00 242.00 Common Shs Outst’g D 246.00

10.1 12.6 Bold figures are
Value Line
estimates

Avg Ann’l P/E Ratio 12.5
.67 .81 Relative P/E Ratio .85

3.2% 3.1% Avg Ann’l Div’d Yield 3.5%

8106.0 9003.0 10000 10700 Revenues ($mill) 13100
1193.0 1008.0 1030 1095 Net Profit ($mill) 1370
30.5% 26.5% 30.0% 24.0% Income Tax Rate 23.0%
10.6% 11.3% 12.0% 11.0% AFUDC % to Net Profit 10.0%
44.8% 49.4% 49.5% 49.5% Long-Term Debt Ratio 49.0%
54.1% 49.6% 49.5% 49.5% Common Equity Ratio 50.0%
16646 18186 19200 20450 Total Capital ($mill) 24800
18281 19876 21825 24175 Net Plant ($mill) 28500
8.3% 6.8% 6.5% 6.5% Return on Total Cap’l 7.0%

13.0% 10.9% 10.5% 10.5% Return on Shr. Equity 11.0%
13.1% 11.1% 11.0% 10.5% Return on Com Equity E 11.0%
9.3% 7.0% 6.0% 5.5% Retained to Com Eq 6.0%
29% 37% 46% 47% All Div’ds to Net Prof 45%

Company’s Financial Strength A
Stock’s Price Stability 95
Price Growth Persistence 100
Earnings Predictability 90

(A) Dil. egs. Excl. nonrec. gain (losses): ’05,
17¢; ’06, (6¢); ’09, (26¢); ’10, ($1.05); gain
(losses) from disc. ops.: ’04, (10¢); ’05, (4¢);
’06, $1.21; ’07, (10¢). ’08 & ’10 EPS don’t add

due to rounding. Next egs. rept. due early Aug.
(B) Div’ds historically paid mid-Jan., Apr., July
& Oct. ■ Div’d reinv. plan avail. † Shareholder
inv. plan avail. (C) Incl. intang. In ’09: $9.44/sh.

(D) In mill. (E) Rate base: Net orig. cost. Rate
all’d on com. eq.: SDG&E in ’08, 11.1%;
SoCalGas in ’03, 10.82%; earned on avg. com.
eq., ’10: 10.7%. Regulat. Climate: Above Avg.

BUSINESS: Sempra Energy is a holding company for San Diego
Gas & Electric Co., which sells electricity and gas mainly in San
Diego County, & Southern California Gas Co., which distributes gas
to most of Southern California. Customers: 1.4 mill. electric, 6.6
mill. gas. Electric rev. breakdown: residential, 43%; commercial,
37%; industrial, 10%; other, 10%. Purchases most of its power; the

rest is nuclear & gas. Has subs. in gas pipeline & storage, power
generation, & liquefied natural gas. Sold commodities bus. in ’10.
Power costs: 41% of revs. ’10 reported deprec. rates: 1.7%-8.2%.
Has 13,500 empls. Chairman & CEO: Donald E. Felsinger. Pres. &
COO: Neal E. Schmale. Inc.: CA. Address: 101 Ash St., San Diego,
CA 92101-3017. Tel.: 619-696-2034. Internet: www.sempra.com.

Most of Sempra Energy’s profits now
come from its regulated utility opera-
tions, following the divestiture of its ener-
gy marketing joint venture in 2010. After
an international utility acquisition (see be-
low), over 75% of corporate income will
likely come from the utility side of the
business. Prior to the exit from this busi-
ness, in some years more than half of the
company’s income came from nonutility
activities. Sempra booked a nonrecurring
loss of $139 million (after taxes) on the
sale last year, but the divestiture provided
$1.8 billion-$1.9 billion of cash, some of
which was used for a stock buyback.
The board of directors raised the
quarterly dividend by $0.09 a share
(23%) in February. Now that the utility
predominates, the company decided to in-
crease the dividend significantly because
the previous payout ratios were too low for
a utility. Sempra expects its annual divi-
dend hikes to be commensurate with its
targeted yearly earnings growth of 6%-8%.
Sempra purchased majority stakes in
utilities in Peru and Chile for $875
million. These businesses were familiar to
Sempra, as the company had minority

stakes for many years. Unlike Argentina,
where Sempra is saddled with an unsuc-
cessful investment, Peru and Chile are
investment-grade countries. Management
expects the deal to boost share earnings by
$0.15 this year and $0.22 in 2012. Our es-
timates of $4.20 and $4.45 this year and
next are within Sempra’s guidance of
$4.00-$4.30 and $4.30-$4.60, respectively.
Sempra’s utilities in California have
general rate cases pending. Southern
California Gas filed for an increase of $308
million, and San Diego Gas and Electric
requested electric and gas hikes totaling
$277 million. The utilities are asking for a
regulatory mechanism that would adjust
rates automatically in the next three years
to reflect capital spending and cost in-
creases. New tariffs should take effect at
the start of 2012.
Even after the hefty dividend hike,
the stock’s yield is below average for
a utility. On the other hand, the solid
earnings and dividend growth that we
project over the 3- to 5-year period should
produce a long-term total return that ex-
ceeds the industry average.
Paul E. Debbas, CFA May 6, 2011
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SOUTHERN CO. NYSE-SO 38.14 16.1 16.0
15.0 0.97 5.0%

TIMELINESS 4 Lowered 2/25/11

SAFETY 1 Raised 6/3/05

TECHNICAL 3 Lowered 11/19/10
BETA .55 (1.00 = Market)

2014-16 PROJECTIONS
Ann’l Total

Price Gain Return
High 50 (+30%) 11%
Low 40 (+5%) 6%
Insider Decisions

A M J J A S O N D
to Buy 0 0 0 0 0 0 0 0 0
Options 2 2 0 1 1 1 1 0 0
to Sell 2 2 0 1 1 1 1 0 0
Institutional Decisions

1Q2010 2Q2010 3Q2010
to Buy 308 347 395
to Sell 304 275 260
Hld’s(000) 350784 349877 362531

High: 35.0 35.7 31.1 32.0 34.0 36.5 37.4 39.3 40.6 37.6 38.6 38.8
Low: 20.4 20.9 23.2 27.0 27.4 31.1 30.5 33.2 29.8 26.5 30.8 37.1

% TOT. RETURN 1/11
THIS VL ARITH.

STOCK INDEX
1 yr. 22.1 31.8
3 yr. 19.1 35.8
5 yr. 37.6 41.8

CAPITAL STRUCTURE as of 9/30/10
Total Debt $20530 mill. Due in 5 Yrs $6533.0 mill.
LT Debt $18198 mill. LT Interest $819.0 mill.
(LT interest earned: 4.1x)
Leases, Uncapitalized Annual rentals $144.0 mill.
Pension Assets-12/09 $5.63 bill. Oblig. $6.76 bill.
Pfd Stock $1082 mill. Pfd Div’d $65.0 mill.
Incl. 1 mill. shs. 4.20%-5.44% cum. pfd. ($100 par);
12 mill. shs. 4.95%-5.83% cum. pfd. ($1 par); 2
mill. shs. 6.0% noncum. pfd. ($25 par); 3 mill. shs.
6.0%-6.5% noncum. pfd. ($100 par); 14 mill. shs.
5.63%-6.5% noncum. pfd. ($1 par).
Common Stock 838,671,173 shs.
MARKET CAP: $32 billion (Large Cap)

ELECTRIC OPERATING STATISTICS
2007 2008 2009

% Change Retail Sales (KWH) +1.4 -2.1 -4.8
Avg. Indust. Use (MWH) 3644 3509 3095
Avg. Indust. Revs. per KWH (¢) 5.52 6.54 6.04
Capacity at Yearend (Mw) 41948 42607 42932
Peak Load, Summer (Mw) 38777 37166 34471
Annual Load Factor (%) 57.6 58.7 60.6
% Change Customers (yr-end) +1.3 +.6 - -

Fixed Charge Cov. (%) 318 329 310
ANNUAL RATES Past Past Est’d ’07-’09
of change (per sh) 10 Yrs. 5 Yrs. to ’14-’16
Revenues 1.5% 6.0% 2.0%
‘‘Cash Flow’’ .5% 4.0% 4.0%
Earnings 3.0% 3.0% 5.0%
Dividends 2.5% 3.5% 4.0%
Book Value 2.0% 5.5% 5.5%

Cal- Full
endar Year

QUARTERLY REVENUES (mill.)
Mar.31 Jun.30 Sep.30 Dec.31

2008 3683 4215 5427 3802 17127
2009 3666 3885 4682 3510 15743
2010 4157 4207 5320 3772 17456
2011 3900 4100 5600 3900 17500
2012 4150 4350 5950 4150 18600
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun.30 Sep.30 Dec.31
2008 .47 .54 1.00 .24 2.25
2009 .41 .61 .99 .31 2.32
2010 .60 .62 .98 .18 2.37
2011 .47 .61 1.11 .31 2.50
2012 .52 .65 1.20 .33 2.70
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B ■ †

Mar.31 Jun.30 Sep.30 Dec.31
2007 .3875 .4025 .4025 .4025 1.60
2008 .4025 .42 .42 .42 1.66
2009 .42 .4375 .4375 .4375 1.73
2010 .4375 .455 .455 .455 1.80
2011

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008
13.71 15.30 18.19 16.34 17.40 14.78 14.54 14.73 15.31 16.05 18.28 19.24 20.12 22.04
3.53 3.64 3.86 4.26 4.17 3.89 3.55 3.46 3.53 3.65 4.03 4.01 4.22 4.43
1.66 1.68 1.58 1.73 1.83 2.01 1.61 1.85 1.97 2.06 2.13 2.10 2.28 2.25
1.22 1.26 1.30 1.34 1.34 1.34 1.34 1.36 1.39 1.42 1.48 1.54 1.60 1.66
2.09 1.82 2.68 2.87 3.85 3.27 3.75 3.79 2.72 2.85 3.20 4.01 4.65 5.10

13.10 13.61 13.91 14.04 13.82 15.69 11.43 12.16 13.13 13.86 14.42 15.24 16.23 17.08
669.54 677.04 693.42 697.75 665.80 681.16 698.34 716.40 734.83 741.50 741.45 746.27 763.10 777.19

13.2 13.8 14.0 15.7 14.3 13.2 14.6 14.6 14.8 14.7 15.9 16.2 16.0 16.1
.88 .86 .81 .82 .82 .86 .75 .80 .84 .78 .85 .87 .85 .97

5.6% 5.5% 5.9% 4.9% 5.1% 5.0% 5.7% 5.0% 4.7% 4.7% 4.4% 4.5% 4.4% 4.6%

10155 10549 11251 11902 13554 14356 15353 17127
1306.0 1510.0 1602.1 1589.0 1621.0 1608.0 1782.0 1807.0
29.9% 25.9% 27.0% 27.0% 26.9% 32.7% 31.9% 33.6%
5.1% 5.4% 4.6% 5.2% 4.4% 4.8% 9.5% 12.3%

43.8% 43.1% 45.9% 53.5% 53.2% 50.8% 51.2% 53.9%
42.2% 43.4% 43.6% 44.1% 44.3% 46.2% 44.9% 42.6%
18925 20086 22135 23288 24131 24618 27608 31174
23084 24642 27534 28361 29480 31092 33327 35878
8.2% 8.6% 8.4% 8.1% 8.2% 8.2% 7.9% 7.1%

12.3% 13.2% 13.4% 14.7% 14.4% 13.3% 13.2% 12.6%
14.0% 15.1% 14.8% 14.9% 14.9% 13.8% 14.0% 13.1%
2.5% 4.1% 4.4% 4.7% 4.6% 3.8% 4.3% 3.5%
85% 76% 73% 69% 70% 73% 70% 74%

2009 2010 2011 2012 © VALUE LINE PUB. LLC 14-16
19.21 20.70 20.35 21.20 Revenues per sh 23.75
4.43 4.30 4.70 4.90 ‘‘Cash Flow’’ per sh 5.75
2.32 2.37 2.50 2.70 Earnings per sh A 3.25
1.73 1.80 1.88 1.96 Div’d Decl’d per sh B ■ † 2.20
5.70 5.35 5.95 6.20 Cap’l Spending per sh 6.75

18.15 19.10 20.10 21.25 Book Value per sh C 25.25
819.65 844.00 860.00 877.00 Common Shs Outst’g D 935.00

13.5 14.8 Bold figures are
Value Line
estimates

Avg Ann’l P/E Ratio 13.5
.90 .94 Relative P/E Ratio .90

5.5% 5.1% Avg Ann’l Div’d Yield 5.0%

15743 17456 17500 18600 Revenues ($mill) 22250
1910.0 2040.0 2220 2415 Net Profit ($mill) 3035
31.9% 33.5% 32.0% 32.0% Income Tax Rate 32.0%
14.9% 10.0% 13.0% 12.0% AFUDC % to Net Profit 13.0%
53.2% 52.5% 52.5% 53.0% Long-Term Debt Ratio 52.0%
43.6% 44.5% 45.0% 44.5% Common Equity Ratio 46.0%
34091 36300 38550 41900 Total Capital ($mill) 51300
39230 42100 45325 48800 Net Plant ($mill) 59800
6.9% 6.5% 7.0% 7.0% Return on Total Cap’l 7.0%

12.0% 12.0% 12.0% 12.0% Return on Shr. Equity 12.5%
12.4% 12.0% 12.5% 12.5% Return on Com Equity E 12.5%
3.2% 3.0% 3.0% 3.5% Retained to Com Eq 4.0%
75% 77% 75% 73% All Div’ds to Net Prof 69%

Company’s Financial Strength A
Stock’s Price Stability 100
Price Growth Persistence 50
Earnings Predictability 100

(A) Diluted earnings. Excl. nonrecurring gain
(loss): ’03, 6¢; ’09, (25¢). ’10 EPS don’t add
due to rounding. Next earnings report due late
April. (B) Div’ds historically paid in early March,

June, Sept., and Dec. ■ Div’d reinvestment
plan available. † Shareholder investment plan
available. (C) Incl. deferred charges. In ’09:
$5.51/sh. (D) In mill. (E) Rate base: AL, MS,

fair value; FL, GA, original cost. Allowed return
on com. eq. (blended): 13.5%. Earned on avg.
com. eq., ’09: 13.0%. Regulatory Climate: AL,
FL: Above Average; GA, MS: Average.

BUSINESS: The Southern Company’s four operating subsidiaries
supply electricity to 4.4 million customers in about 120,000 square
miles of Georgia, Alabama, Florida, and Mississippi. Revenue
breakdown, ’09: residential, 36%; commercial, 32%; industrial,
19%; other, 13%. Retail revenues by state: Georgia, 49%; Ala-
bama, 36%; Florida, 8%; Mississippi, 7%. Also has competitive

generation business. Generating sources, ’09: coal, 55%; oil & gas,
22%; nuclear, 15%; hydro, 4%; purchased, 4%. Fuel costs: 41% of
revenues. ’09 reported deprec. rate: 3.2%. Has 26,100 employees.
Chairman, President and CEO: Thomas A. Fanning. Inc.: Delaware.
Address: 30 Ivan Allen Jr. Blvd., N.W., Atlanta, Georgia 30308. Tel.:
404-506-5000. Internet: www.southerncompany.com.

Southern Company’s largest utility
subsidiary received a rate increase at
the start of 2011. Georgia Power was
granted a tariff hike of $562.3 million this
year, followed by estimated increases of
$189.7 million in 2012 and $92.6 million in
2013. The rate order was based on an al-
lowed return on equity of 11.15%. Earn-
ings above a 12.25% ROE will be shared
with customers, and the utility can seek
interim rate relief if its earned ROE falls
below 10.25%.
We estimate earnings growth of 5%-6%
this year, followed by another solid
increase in 2012. The tariff increase at
Georgia Power will help, as will the bene-
fits to volume stemming from the recover-
ing economy in the Southern’s service
area. Our 2011 earnings estimate is within
management’s targeted range of $2.48-
$2.56 a share. Additional rate relief and
sales growth point to continued earnings
growth next year.
Some major construction projects are
under way. Mississippi Power has broken
ground on a 582 megawatt, $2.4 billion
coal gasification plant, which is scheduled
for commercial operation in May of 2014.

Importantly, the utility will be able to
recover construction work in progress in
rates beginning in 2012. Georgia Power in-
tends to add two units to the 45.7%-owned
Vogtle nuclear station, at an expected cost
(certified by the Georgia regulators) of
$6.4 billion. The utility will be able to
recover its financing costs of the new units
during construction. The utility expects to
receive a construction and operating li-
cense from the Nuclear Regulatory Com-
mission in the fourth quarter of 2011, and
the units are expected to be in service in
2016 and 2017. Georgia Power’s share of
the new units would amount to about
1,000 mw of capacity.
We look for a dividend hike at the
next board meeting, in the second
quarter. That’s when the directors typi-
cally boost the payout. We estimate an in-
crease of $0.02 a share (4.4%) quarterly.
Though untimely, this high-quality
equity offers a yield and 3- to 5-year
total return potential that are a cut
above average, by utility standards.
The stock is suitable for conservative,
income-oriented investors.
Paul E. Debbas, CFA February 25, 2011
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VECTREN CORP. NYSE-VVC 26.05 15.3 15.8
16.0 0.95 5.4%

TIMELINESS 3 Raised 8/13/10

SAFETY 2 Lowered 1/5/01

TECHNICAL 4 Lowered 2/25/11
BETA .70 (1.00 = Market)

2014-16 PROJECTIONS
Ann’l Total

Price Gain Return
High 40 (+55%) 15%
Low 30 (+15%) 9%
Insider Decisions

A M J J A S O N D
to Buy 0 0 1 0 0 0 0 0 0
Options 0 0 0 3 4 3 3 0 0
to Sell 0 0 0 3 4 3 3 0 0
Institutional Decisions

2Q2010 3Q2010 4Q2010
to Buy 64 71 99
to Sell 89 81 68
Hld’s(000) 44539 44730 43256

High: 26.5 24.4 26.1 26.1 27.1 29.5 29.3 30.5 32.2 26.9 27.8 27.3
Low: 15.8 19.8 18.0 19.7 22.9 25.0 25.2 24.8 19.5 18.1 21.7 25.3

% TOT. RETURN 2/11
THIS VL ARITH.

STOCK INDEX
1 yr. 19.4 31.2
3 yr. 20.3 45.8
5 yr. 28.6 48.1

Vectren was formed on March 31, 2000
through the merger of Indiana Energy and
SIGCORP. The merger was consummated
with a tax-free exchange of shares and has
been accounted for as a pooling of interests.
Indiana Energy common stockholders
received one Vectren common share for
each share held. SIGCORP stockholders
exchanged each common share for 1.333
common shares of Vectren.
CAPITAL STRUCTURE as of 12/31/10
Total Debt $1834.2 mill. Due in 5 Yrs $743.8 mill.
LT Debt $1435.2 mill. LT Interest $90.0 mill.
(LT interest earned: 3.5x)

Pension Assets-12/10 $237.2 mill.
Oblig. $297.3 mill.

Pfd Stock None

Common Stock 81,667,423 shs.
as of 1/31/11

MARKET CAP: $2.1 billion (Mid Cap)

ELECTRIC OPERATING STATISTICS
2008 2009 2010

% Change Retail Sales (KWH) -14.4 -5.3 11.5
Avg. Indust. Use (MWH) NA NA NA
Avg. Indust. Revs. per KWH (¢) NA NA NA
Capacity at Peak (Mw) 1492 1493 1496
Peak Load, Summer (Mw) 1242 1143 1275
Annual Load Factor (%) 55.1 56.2 58.1
% Change Customers (yr-end) -.1 -.2 +.3

Fixed Charge Cov. (%) 269 280 303
ANNUAL RATES Past Past Est’d ’08-’10
of change (per sh) 10 Yrs. 5 Yrs. to ’14-’16
Revenues 5.5% 4.5% 3.0%
‘‘Cash Flow’’ 4.0% 5.0% 6.5%
Earnings 1.5% 2.5% 5.5%
Dividends 3.5% 3.5% 2.0%
Book Value 4.0% 4.0% 4.0%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)
Mar.31 Jun. 30 Sep. 30 Dec. 31

2008 902.1 463.9 411.4 707.3 2484.7
2009 795.2 375.5 349.6 568.6 2088.9
2010 740.3 402.4 422.7 564.1 2129.5
2011 760 410 430 600 2200
2012 775 440 475 660 2350
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun. 30 Sep. 30 Dec. 31
2008 .84 .06 .27 .46 1.63
2009 .90 .07 .15 .67 1.79
2010 .78 .11 .20 .56 1.64
2011 .80 .12 .22 .58 1.72
2012 .85 .15 .25 .65 1.90
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B■ †

Mar.31 Jun.30 Sep.30 Dec.31
2007 .315 .315 .315 .325 1.27
2008 .325 .325 .325 .335 1.31
2009 .335 .335 .335 .340 1.35
2010 .340 .340 .340 .345 1.37
2011 .345

2001 2002 2003 2004 2005 2006 2007 2008
32.05 26.53 21.00 22.26 26.62 26.83 29.88 30.67
2.89 3.43 3.17 3.27 3.87 3.69 4.29 3.97
1.08 1.68 1.56 1.42 1.81 1.44 1.83 1.63
1.03 1.07 1.11 1.15 1.19 1.23 1.27 1.31
3.48 3.22 3.12 3.66 3.04 3.70 4.38 4.83

12.53 12.79 14.18 14.42 15.01 15.43 16.16 16.68
67.70 68.01 75.60 75.90 76.19 76.10 76.36 81.03
20.3 14.2 14.8 17.6 15.1 18.9 15.3 16.8
1.04 .78 .84 .93 .80 1.02 .81 1.01

4.7% 4.5% 4.8% 4.6% 4.4% 4.5% 4.5% 4.8%

2170.0 1804.3 1587.6 1689.8 2028.0 2041.6 2281.9 2484.7
73.1 114.0 111.2 108.0 136.8 108.8 143.1 129.0

20.3% 25.4% 25.3% 26.5% 24.4% 21.8% 34.7% 37.1%
7.7% 4.6% 4.5% 3.0% 1.4% 3.8% 2.8% 2.9%

54.4% 52.3% 50.0% 48.1% 51.2% 50.7% 50.2% 48.0%
45.5% 47.7% 50.0% 51.8% 48.8% 49.3% 49.8% 52.0%
1863.1 1824.4 2144.7 2111.5 2341.3 2382.2 2479.1 2599.5
1595.0 1648.1 2003.7 2156.2 2251.9 2385.5 2539.7 2720.3

5.5% 7.7% 6.6% 6.4% 7.2% 6.0% 7.2% 6.5%
8.6% 13.1% 10.4% 9.9% 12.0% 9.3% 11.6% 9.5%
8.5% 13.1% 10.4% 9.9% 12.0% 9.3% 11.6% 9.5%
.3% 4.8% 3.0% 1.9% 4.0% 1.3% 3.8% 2.0%
96% 63% 71% 81% 66% 86% 67% 80%

2009 2010 2011 2012 © VALUE LINE PUB. LLC 14-16
25.76 26.06 26.65 28.30 Revenues per sh 32.95
4.40 4.44 4.65 5.20 ‘‘Cash Flow’’ per sh 6.30
1.79 1.64 1.72 1.90 Earnings per sh A 2.30
1.35 1.37 1.39 1.41 Div’d Decl’d per sh B■† 1.50
5.33 3.39 3.65 4.20 Cap’l Spending per sh 5.90

17.23 17.61 18.20 18.80 Book Value per sh C 21.75
81.10 81.70 82.50 83.00 Common Shs Outst’g D 85.00
12.9 15.1 Bold figures are

Value Line
estimates

Avg Ann’l P/E Ratio 15.0
.86 .97 Relative P/E Ratio 1.00

5.9% 5.5% Avg Ann’l Div’d Yield 4.3%

2088.9 2129.5 2200 2350 Revenues ($mill) 2800
145.0 133.3 140 155 Net Profit ($mill) 195

26.5% 35.8% 35.5% 35.0% Income Tax Rate 35.0%
4.1% 3.5% 3.5% 3.5% AFUDC % to Net Profit 3.5%

52.4% 49.9% 50.8% 50.6% Long-Term Debt Ratio 49.3%
47.6% 50.1% 49.2% 49.4% Common Equity Ratio 50.7%
2937.7 2874.0 3050 3160 Total Capital ($mill) 3650
2878.8 2955.4 3020 3100 Net Plant ($mill) 3350

6.3% 6.0% 6.0% 6.5% Return on Total Cap’l 6.5%
10.4% 9.1% 9.0% 10.0% Return on Shr. Equity 10.5%
10.4% 9.3% 9.5% 10.0% Return on Com Equity E 10.5%
2.6% 1.5% 1.5% 2.5% Retained to Com Eq 3.5%
75% 84% 82% 76% All Div’ds to Net Prof 65%

Company’s Financial Strength A
Stock’s Price Stability 100
Price Growth Persistence 45
Earnings Predictability 90

(A) Diluted EPS. Excl. nonrecur. gain (loss):
’00, 8¢; ’01, (13¢); ’03, (6¢); ’09, 15¢. Earnings
may not sum due to rounding. Next egs report
due late April/early May. (B) Div’ds historically

paid in early March, June, September, and De-
cember. ■Div’d reinvest. plan avail. † Share-
holder invest. plan avail. (C) Incl. intang. In ’10,
$5.28/sh. (D) In millions. (E) Electric rate base

determination: fair value. Rate allowed on
elect. common equity in ’07: 10.4%. Regulatory
Climate: Above Average.

BUSINESS: Vectren is a holding company formed through the
merger of Indiana Energy and SIGCORP. Supplies electricity and
gas to an area nearly two-thirds of the state of Indiana. Owns gas
distribution assets in Ohio. Has a customer base of 1,137,000.
2010 Electricity revenues: residential, 37%; commercial, 27%; in-
dustrial, 35%; other, 1%. 2010 Gas revenues: residential, 68%;

commercial, 25%; other, 7%. Also provides energy-related products
and services and has an investment subsidiary. Est’d plant age:
electric, 8 years. ’10 deprec. rate: 4.8%. Has 3,800 employees.
Chairman: Niel C. Ellerbrook. President & CEO: Carl Chapman. In-
corporated: IN. Address: One Vectren Square, Evansville, Indiana
47708. Telephone: 812-491-4000. Internet: www.vectren.com.

Vectren’s utility business should con-
tinue to report solid performance.
That said, we don’t expect much growth
for this segment in 2011, compared to the
prior-year results. Industrial gas and elec-
tric sales are expected to be comparable to
the improved 2010 levels, as the economic
picture gradually brightens. Assuming ap-
proval, a new electric base rate increase
should give the top line a boost. Efforts to
improve efficiency should keep operating
costs in check.
The current year ought to remain
very challenging for gas marketers,
like the company’s ProLiance unit.
Unfavorable market conditions should con-
tinue to result in depressed asset op-
timization opportunities for this business,
and the company is projecting a net loss of
roughly $13 million for ProLiance in 2011.
But we expect healthy growth from
several of Vectren’s other nonutility
businesses. The infrastructure services
unit ought to benefit from growing
demand. Utilities continue to replace their
aging natural gas and waste water infra-
structure, while needs for shale gas infra-
structure are becoming more prevalent.

Elsewhere, greater volumes of coal pro-
duced and sold should drive earnings sig-
nificantly higher at Vectren Fuels. Over
90% of total expected sales for 2011 have
already been contracted and priced. In ad-
dition, the Energy Services unit ought to
post moderate growth, given its healthy
backlog at the end of 2010. This business
should continue to benefit from demand
for renewable energy projects.
We have cut our revenues and share-
earnings estimates for 2011. Neverthe-
less, we expect a solid rebound for the
company in the current year. Growth will
probably continue in 2012, assuming a
modest expansion from the utility business
and some improvement at ProLiance.
This stock is neutrally ranked for
Timeliness. We expect steady growth in
revenues and share earnings over the pull
to 2014-2016. In addition, Vectren earns
high marks for Safety, Price Stability, and
Earnings Predictability. From the current
quotation, this issue has good total return
potential, on a risk-adjusted basis. The
healthy dividend yield may appeal to
income-seeking accounts.
Michael Napoli, CFA March 25, 2011
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WISCONSIN ENERGY NYSE-WEC 29.37 14.5 15.3
15.0 0.90 3.6%

TIMELINESS 2 Raised 8/6/10

SAFETY 2 Lowered 7/11/97

TECHNICAL 4 Lowered 3/4/11
BETA .60 (1.00 = Market)

2014-16 PROJECTIONS
Ann’l Total

Price Gain Return
High 45 (+55%) 15%
Low 30 (Nil) 5%
Insider Decisions

A M J J A S O N D
to Buy 0 0 0 0 0 0 0 0 0
Options 1 7 0 0 3 4 5 2 0
to Sell 1 7 0 0 3 4 3 2 0
Institutional Decisions

2Q2010 3Q2010 4Q2010
to Buy 127 191 175
to Sell 144 126 147
Hld’s(000) 161602 159998 160351

High: 11.8 12.3 13.2 16.8 17.3 20.4 24.3 25.2 24.8 25.3 30.5 31.0
Low: 8.4 9.6 10.1 11.3 14.8 16.7 19.1 20.5 17.4 18.2 23.4 28.8

% TOT. RETURN 2/11
THIS VL ARITH.

STOCK INDEX
1 yr. 26.0 31.2
3 yr. 48.3 45.8
5 yr. 65.3 48.1

CAPITAL STRUCTURE as of 9/30/10
Total Debt $4927.0 mill. Due in 5 Yrs $1726.5 mill.
LT Debt $3935.7 mill. LT Interest $222.4 mill.
Incl. $141.9 mill. capitalized leases.
(LT interest earned: 3.3x)
Leases, Uncapitalized Annual rentals $21.3 mill.
Pension Assets-12/09 $1.03 bill.

Oblig. $1.16 bill.
Pfd Stock $30.4 mill. Pfd Div’d $1.2 mill.
260,000 shs. 3.60%, $100 par, callable at $101;
44,498 shs. 6%, $100 par.
Common Stock 233,793,794 shs.
(Adjusted for 2-for-1 split paid 3/1/11.)
MARKET CAP: $6.9 billion (Large Cap)

ELECTRIC OPERATING STATISTICS
2007 2008 2009

% Change Retail Sales (KWH) +2.2 -2.2 -8.1
Avg. Indust. Use (MWH) NA NA NA
Avg. Indust. Revs. per KWH (¢) 6.02 6.05 6.57
Capacity at Peak (Mw) NA NA NA
Peak Load, Summer (Mw) 6166 5740 5812
Annual Load Factor (%) NA NA NA
% Change Customers (yr-end) +.2 +.5 +.2

Fixed Charge Cov. (%) 258 270 281
ANNUAL RATES Past Past Est’d ’07-’09
of change (per sh) 10 Yrs. 5 Yrs. to ’14-’16
Revenues 7.5% 2.5% 3.5%
‘‘Cash Flow’’ 4.5% 2.0% 6.5%
Earnings 8.5% 7.0% 7.5%
Dividends -3.0% 7.0% 13.5%
Book Value 5.5% 7.5% 5.0%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)
Mar.31 Jun.30 Sep.30 Dec.31

2008 1431.8 946.1 852.5 1200.6 4431.0
2009 1396.2 842.5 821.9 1067.3 4127.9
2010 1248.6 890.9 973.2 1089.8 4202.5
2011 1350 950 900 1200 4400
2012 1400 1025 975 1250 4650
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun.30 Sep.30 Dec.31
2008 .52 .25 .33 .42 1.52
2009 .60 .27 .25 .48 1.60
2010 .55 .37 .47 .53 1.92
2011 .67 .35 .48 .55 2.05
2012 .70 .37 .50 .58 2.15
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B ■ †

Mar.31 Jun.30 Sep.30 Dec.31
2007 .125 .125 .125 .125 .50
2008 .135 .135 .135 .135 .54
2009 .169 .169 .169 .169 .68
2010 .20 .20 .20 .20 .80
2011 .26

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008
7.99 7.94 7.93 8.56 9.56 14.14 17.02 16.10 17.12 14.66 16.31 17.08 18.12 18.95
2.14 2.13 1.48 2.06 2.26 2.24 2.72 2.84 2.86 2.58 2.89 2.90 2.98 2.95
1.07 .99 .27 .83 .94 .54 .92 1.16 1.13 .93 1.28 1.32 1.42 1.52
.73 .75 .77 .78 .78 .69 .40 .40 .40 .42 .44 .46 .50 .54

1.25 1.77 1.56 1.76 2.22 2.64 3.01 2.54 2.95 2.85 3.40 4.17 5.28 4.86
8.44 8.71 8.25 8.23 8.44 8.50 8.91 9.22 9.96 10.65 11.46 12.35 13.25 14.27

221.64 223.36 225.73 231.21 237.81 237.29 230.84 232.06 236.85 233.97 233.96 233.94 233.89 233.84
13.1 14.3 47.3 18.0 13.3 18.7 12.1 10.5 12.4 17.5 14.5 16.0 16.5 14.8
.88 .90 2.73 .94 .76 1.22 .62 .57 .71 .92 .77 .86 .88 .89

5.2% 5.4% 6.0% 5.2% 6.3% 6.8% 3.6% 3.3% 2.8% 2.6% 2.4% 2.2% 2.1% 2.4%

3928.5 3736.2 4054.3 3431.1 3815.5 3996.4 4237.8 4431.0
218.8 270.8 269.2 221.2 304.8 313.7 337.7 359.8

40.9% 37.4% 35.5% 37.5% 32.9% 35.8% 39.1% 37.6%
6.9% 4.1% 6.9% 10.0% 12.5% 19.0% 23.8% 27.2%

62.2% 59.8% 59.9% 56.2% 52.8% 51.3% 50.3% 54.8%
37.2% 39.6% 39.6% 43.3% 46.7% 48.2% 49.2% 44.8%
5523.8 5400.3 5963.3 5762.3 5741.5 5992.8 6302.1 7442.0
4188.0 4398.8 5926.1 5903.1 6362.9 7052.5 7681.2 8517.0

5.8% 7.1% 6.3% 5.6% 7.0% 6.6% 7.0% 6.3%
10.5% 12.5% 11.3% 8.8% 11.2% 10.7% 10.8% 10.7%
10.6% 12.6% 11.4% 8.8% 11.3% 10.8% 10.9% 10.7%
6.0% 8.3% 7.4% 4.9% 7.5% 7.1% 7.1% 7.0%
43% 35% 35% 45% 34% 35% 35% 35%

2009 2010 2011 2012 © VALUE LINE PUB. LLC 14-16
17.65 17.95 18.80 19.90 Revenues per sh 23.00
3.11 3.30 3.55 3.75 ‘‘Cash Flow’’ per sh 4.75
1.60 1.92 2.05 2.15 Earnings per sh A 2.50
.68 .80 1.04 1.12 Div’d Decl’d per sh B ■ † 1.40

3.50 3.40 4.10 3.15 Cap’l Spending per sh 3.25
15.26 16.25 17.00 17.75 Book Value per sh C 20.25

233.82 233.80 233.80 233.80 Common Shs Outst’g D 233.80
13.3 14.0 Bold figures are

Value Line
estimates

Avg Ann’l P/E Ratio 15.0
.89 .90 Relative P/E Ratio 1.00

3.2% 3.0% Avg Ann’l Div’d Yield 3.7%

4127.9 4202.5 4400 4650 Revenues ($mill) 5400
378.4 455.6 490 510 Net Profit ($mill) 620

36.5% 35.4% 35.5% 35.0% Income Tax Rate 34.0%
25.0% 16.0% 12.0% 10.0% AFUDC % to Net Profit 8.0%
51.9% 50.6% 53.5% 53.0% Long-Term Debt Ratio 51.5%
47.7% 49.0% 46.0% 46.5% Common Equity Ratio 48.0%
7473.1 7764.5 8660 8930 Total Capital ($mill) 9825
9070.5 9601.5 10220 10595 Net Plant ($mill) 11600

6.4% 7.5% 7.0% 7.0% Return on Total Cap’l 8.0%
10.5% 11.9% 12.0% 12.0% Return on Shr. Equity 13.0%
10.6% 12.0% 12.0% 12.5% Return on Com Equity E 13.0%
6.2% 7.0% 6.0% 6.0% Retained to Com Eq 6.0%
42% 41% 50% 51% All Div’ds to Net Prof 53%

Company’s Financial Strength B++
Stock’s Price Stability 100
Price Growth Persistence 90
Earnings Predictability 90

(A) Diluted EPS. Excl. nonrec. gains (losses):
’99, (5¢); ’00, 10¢ net; ’02, (44¢); ’03, (10¢)
net; ’04, (42¢); gains on disc. ops.: ’04, 77¢;
’05, 2¢; ’06, 2¢; ’09, 2¢; ’10, 1¢. Next earnings

report due early May. (B) Div’ds historically
paid in early Mar., June, Sept. & Dec. ■ Div’d
reinvestment plan avail. † Shareholder invest-
ment plan avail. (C) Incl. intang. In ’09:

$6.99/sh. (D) In mill., adj. for split. (E) Rate
base: Net orig. cost. Rates allowed on com. eq.
in ’10: 10.4%-10.5%; earned on avg. com. eq.,
’09: 10.8%. Regulatory Climate: Above Avg.

BUSINESS: Wisconsin Energy Corporation is a holding company
for We Energies, which provides electric, gas & steam service in
Wisconsin. Customers: 1.1 mill. elec., 1 mill. gas. Acq’d WICOR
4/00. Discontinued pump-manufacturing operations in ’04. Sold
Point Beach nuclear plant in ’07. Electric revenue breakdown, ’09:
residential, 37%; small commercial & industrial, 32%; large com-

mercial & industrial, 23%; other, 8%. Generating sources, ’09: coal,
52%; gas, 8%; hydro, 1%; wind, 1%; purchased, 38%. Fuel costs:
48% of revenues. ’09 reported deprec. rate (utility): 3.7%. Has
4,700 empls. Chairman, President & CEO: Gale E. Klappa. Inc.: WI.
Address: 231 W. Michigan St., P.O. Box 1331, Milwaukee, WI
53201. Tel.: 414-221-2345. Internet: www.wisconsinenergy.com.

Wisconsin Energy’s board of directors
raised the dividend by 30% at its
meeting in January. The quarterly dis-
bursement was boosted from $0.20 a share
to $0.26 a share. (Note: All per-share data
have been adjusted to reflect a 2-for-1 stock
split paid March 1st.) This is in line with
the board’s new policy that targets a pay-
out ratio in a range of 50%-55%. We fore-
cast another sizable dividend hike in 2012.
The company has completed its
‘‘Power the Future’’ program. Power
the Future added two gas-fired units at a
cost of $664 million and two coal-fired
units at a cost of $2 billion. The last coal-
fired facility achieved commercial opera-
tion in January. The units are owned by a
nonutility subsidiary that is leasing them
to Wisconsin Electric under an agreement
designed to produce a 12.7% return on
equity. Although there were some cost
overruns on the coal-fired plants, they
won’t have a material impact on Wisconsin
Energy’s earnings. In fact, the profits from
the new capacity have raised the compa-
ny’s earnings significantly since the first
gas-fired facility went on line in 2005. The
income contributed by the last coal-fired

unit is the key reason why earnings are
likely to rise in 2011. Our estimate is at
the low end of management’s guidance of
$2.05-$2.10 a share.
We look for further earnings improve-
ment in 2012. Wisconsin Electric will file
a general rate case in the second quarter.
New tariffs are expected to take effect at
the start of 2012 and should help to pro-
vide bottom-line growth. Growth in elec-
tric sales as the economy continues to re-
cover should be another plus.
One renewable generating project is
under construction, and another
awaits approval of the state commis-
sion. Wisconsin Electric is building a 160-
megawatt project, which should be com-
pleted later this year at an expected cost of
$367 million. The utility is also asking for
permission to construct a 50-mw biomass
plant at a cost of $255 million.
This timely stock has a yield that is
below average for a utility. We project
strong earnings and dividend growth
through 2014-2016, so total return poten-
tial over that time is somewhat above
average for a utility.
Paul E. Debbas, CFA March 25, 2011

LEGENDS
1.34 x Dividends p sh
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Options: Yes
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64
48
40
32
24
20
16
12

8
6

Percent
shares
traded

15
10
5

Target Price Range
2014 2015 2016

XCEL ENERGY NYSE-XEL 24.14 14.5 14.9
14.0 0.84 4.3%

TIMELINESS 3 Lowered 7/17/09

SAFETY 2 Raised 5/14/04

TECHNICAL 3 Raised 4/8/11
BETA .65 (1.00 = Market)

2014-16 PROJECTIONS
Ann’l Total

Price Gain Return
High 30 (+25%) 10%
Low 20 (-15%) 1%
Insider Decisions

J J A S O N D J F
to Buy 0 0 0 0 0 0 1 0 1
Options 0 0 0 0 0 0 0 0 0
to Sell 0 0 0 0 0 0 0 0 0
Institutional Decisions

2Q2010 3Q2010 4Q2010
to Buy 152 223 200
to Sell 175 127 171
Hld’s(000) 271703 292352 291033

High: 30.0 31.8 28.5 17.4 18.8 20.2 23.6 25.0 22.9 21.9 24.4 24.7
Low: 16.1 24.2 5.1 10.4 15.5 16.5 17.8 19.6 15.3 16.0 19.8 23.2

% TOT. RETURN 3/11
THIS VL ARITH.*

STOCK INDEX
1 yr. 16.4 23.4
3 yr. 36.5 49.0
5 yr. 63.3 45.9

CAPITAL STRUCTURE as of 12/31/10
Total Debt $9785.0 mill. Due in 5 Yrs $2378.8 mill.
LT Debt $9263.1 mill. LT Interest $602.1 mill.
Incl. 8,000,000 sh. 7.875% tax-deductible pfd. sec.,
liq. value $25/sh.; 7,760,000 sh. 7.60%, cum., $25
par; $100 mill. 7.85% tax-deductible pfd. sec.
(LT interest earned: 3.0x)
Leases, Uncapitalized Annual rentals $177.3 mill.
Pension Assets-12/10 $2.54 bill. Oblig. $3.03 bill.
Pfd Stock $105.0 mill. Pfd Div’d $4.2 mill.
1,049,800 shares $3.60 to $4.56, cumulative, $100
par, callable $102.00 to $103.75.
Common Stock 482,686,603 shs. as of 2/17/11
MARKET CAP: $12 billion (Large Cap)

ELECTRIC OPERATING STATISTICS
2008 2009 2010

% Change Retail Sales (KWH) +.8 -3.0 +3.0
Avg. C & I Use (MWH) 155 148 151
Avg. C & I Revs. per KWH (¢) 7.28 6.65 7.15
Capacity at Peak (Mw) NA NA NA
Peak Load, Summer (Mw) 20596 21108 20517
Annual Load Factor (%) NA NA NA
% Change Customers (yr-end) +1.1 +.5 - -

Fixed Charge Cov. (%) 248 258 277
ANNUAL RATES Past Past Est’d ’08-’10
of change (per sh) 10 Yrs. 5 Yrs. to ’14-’16
Revenues -.5% 1.0% 4.5%
‘‘Cash Flow’’ -2.0% 1.0% 5.0%
Earnings -1.0% 4.0% 5.0%
Dividends -4.0% 4.0% 3.0%
Book Value - - 4.0% 5.0%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)
Mar.31 Jun.30 Sep.30 Dec.31

2008 3028 2615 2852 2708 11203
2009 2695 2016 2315 2618 9644
2010 2807 2308 2629 2567 10311
2011 2817 2650 2750 2783 11000
2012 3250 2850 2950 2950 12000
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun.30 Sep.30 Dec.31
2008 .35 .24 .51 .36 1.46
2009 .38 .25 .48 .37 1.49
2010 .36 .29 .62 .29 1.56
2011 .42 .31 .65 .37 1.75
2012 .45 .33 .67 .40 1.85
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B ■

Mar.31 Jun.30 Sep.30 Dec.31
2007 .2225 .2225 .23 .23 .91
2008 .23 .23 .2375 .2375 .94
2009 .2375 .2375 .245 .245 .97
2010 .245 .245 .2525 .2525 1.00
2011 .2525 .2525

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008
18.84 19.22 18.32 18.46 18.42 34.11 43.56 23.89 19.90 20.84 23.86 24.16 23.40 24.69
4.30 4.33 3.92 4.30 4.13 4.12 5.09 3.14 3.35 3.27 3.28 3.61 3.45 3.50
1.96 1.91 1.61 1.84 1.43 1.60 2.27 .42 1.23 1.27 1.20 1.35 1.35 1.46
1.34 1.37 1.40 1.43 1.45 1.48 1.50 1.13 .75 .81 .85 .88 .91 .94
2.94 2.99 2.90 2.99 13.87 3.63 7.40 6.04 2.49 3.19 3.25 4.00 4.89 4.66

14.87 15.46 15.89 16.25 16.42 16.37 17.95 11.70 12.95 12.99 13.37 14.28 14.70 15.35
136.35 138.13 149.24 152.70 155.73 339.79 345.02 398.71 398.96 400.46 403.39 407.30 428.78 453.79

11.6 12.5 15.5 15.2 16.6 14.3 12.4 40.8 11.6 13.6 15.4 14.8 16.7 13.7
.78 .78 .89 .79 .95 .93 .64 2.23 .66 .72 .82 .80 .89 .82

5.9% 5.7% 5.6% 5.1% 6.1% 6.4% 5.3% 6.6% 5.2% 4.7% 4.6% 4.4% 4.0% 4.7%

15028 9524.4 7937.5 8345.3 9625.5 9840.3 10034 11203
784.7 177.6 510.0 526.9 499.0 568.7 575.9 645.7

28.2% 32.7% 23.7% 23.2% 25.8% 24.2% 33.8% 34.4%
7.1% 46.7% 8.9% 10.9% 8.5% 9.8% 12.5% 15.9%

66.7% 59.6% 55.3% 55.0% 51.7% 52.1% 49.7% 52.2%
32.8% 39.5% 43.8% 44.1% 47.3% 47.0% 49.4% 47.1%
18911 11815 11790 11801 11398 12371 12748 14800
21165 18816 13667 14096 14696 15549 16676 17689
6.0% 5.4% 6.1% 6.2% 6.2% 6.2% 6.3% 6.0%

12.5% 3.7% 9.7% 9.9% 9.1% 9.6% 9.0% 9.1%
12.6% 3.7% 9.8% 10.0% 9.2% 9.7% 9.1% 9.2%
4.3% NMF 3.9% 3.9% 2.9% 3.6% 3.1% 3.8%
66% NMF 60% 62% 69% 63% 66% 59%

2009 2010 2011 2012 © VALUE LINE PUB. LLC 14-16
21.08 21.38 22.65 24.55 Revenues per sh 29.00
3.48 3.51 3.85 4.10 ‘‘Cash Flow’’ per sh 4.75
1.49 1.56 1.75 1.85 Earnings per sh A 2.00
.97 1.00 1.03 1.06 Div’d Decl’d per sh B ■ 1.15

3.91 4.60 4.10 4.80 Cap’l Spending per sh 5.75
15.92 16.76 17.50 18.35 Book Value per sh C 21.25

457.51 482.33 486.00 489.00 Common Shs Outst’g D 498.00
12.7 14.1 Bold figures are

Value Line
estimates

Avg Ann’l P/E Ratio 12.0
.85 .90 Relative P/E Ratio .80

5.1% 4.5% Avg Ann’l Div’d Yield 4.8%

9644.3 10311 11000 12000 Revenues ($mill) 14500
685.5 727.0 845 910 Net Profit ($mill) 1050

35.1% 37.5% 35.0% 35.0% Income Tax Rate 35.0%
16.8% 11.7% 10.0% 10.0% AFUDC % to Net Profit 10.0%
51.6% 53.1% 51.0% 53.0% Long-Term Debt Ratio 51.0%
47.7% 46.3% 48.5% 46.5% Common Equity Ratio 48.5%
15277 17452 17500 19225 Total Capital ($mill) 21700
18508 20663 21625 22900 Net Plant ($mill) 27900
6.2% 5.7% 6.5% 6.5% Return on Total Cap’l 6.5%
9.3% 8.9% 10.0% 10.0% Return on Shr. Equity 10.0%
9.4% 8.9% 10.0% 10.0% Return on Com Equity E 10.0%
3.7% 3.6% 4.0% 4.5% Retained to Com Eq 4.5%
61% 59% 59% 57% All Div’ds to Net Prof 55%

Company’s Financial Strength B++
Stock’s Price Stability 100
Price Growth Persistence 35
Earnings Predictability 100

(A) Diluted EPS. Excl. nonrec. gain (loss): ’02,
($6.27); ’10, 5¢; gains (losses) on disc. ops.:
’03, 27¢; ’04, (30¢); ’05, 3¢; ’06, 1¢; ’09, (1¢);
’10, 1¢. ’09 EPS don’t add due to rounding.

Next egs. report due late July. (B) Div’ds histor.
paid mid-Jan., Apr., July, & Oct. ■ Div’d rein-
vest. plan avail. (C) Incl. intang. In ’10:
$4.46/sh. (D) In mill., adj. for split. (E) Rate

base: Varies. Rate all’d on com. eq.: MN ’09
10.88%; WI ’08 10.75%; CO ’10 (elec.) 10.5%;
CO ’07 (gas) 10.25%; TX ’86 15.05%; earned
on avg. com. eq., ’10: 9.6%. Regul. Clim.: Avg.

BUSINESS: Xcel Energy Inc. is the parent of Northern States
Power, which supplies electricity to Minnesota, Wisconsin, North
Dakota, South Dakota, & Michigan & gas to Minnesota, Wisconsin,
North Dakota, & Michigan; Public Service of Colorado, which sup-
plies electricity & gas to Colorado; & Southwestern Public Service,
which supplies electricity to Texas & New Mexico. Customers: 3.4

mill. electric, 1.9 mill. gas. Electric revenue breakdown: residential,
31%; commercial & industrial, 53%; other, 16%. Generating
sources not available. Fuel costs: 50% of revs. ’10 reported deprec.
rate: 3.0%. Has 11,400 employees. Chairman, President & CEO:
Richard C. Kelly. Inc.: MN. Address: 414 Nicollet Mall, Minneapolis,
MN 55401. Tel.: 612-330-5500. Internet: www.xcelenergy.com.

Xcel Energy’s utility subsidiaries will
receive rate orders in several jurisdic-
tions by the end of 2011. The company
is trying to ensure that its utilities contin-
ue earning healthy returns on equity (or
bring them up if there is a deficiency).
Northern States Power has already re-
ceived interim rate increases of $123 mil-
lion in Minnesota and $17.4 million in
North Dakota. In Minnesota, NSP filed for
tariff hikes of $148.3 million this year and
$48.3 million in 2012, and in North Dako-
ta, it is seeking a rate boost of $19.8 mil-
lion. NSP is asking for a return of 11.25%
on a common-equity ratio of 52.56% in
each state. Public Service of Colorado is
requesting an electric wholesale increase
of $16.1 million and a gas rate hike of
$25.6 million, each based on a 10.9% re-
turn on a 57.1% common-equity ratio.
Southwestern Public Service filed for an
electric increase of $19.9 million in New
Mexico, based on an 11.25% return on a
51.11% common-equity ratio, and is await-
ing an order in Texas on a settlement that
calls for rate increases of $22.5 million this
year and $13.1 million in 2012.
Rate relief should enable earnings to

advance solidly in 2011 and 2012. Xcel
is targeting average annual profit growth
of 5%-7%. We believe that the company
will exceed its goal this year and meet it in
2012. Our 2011 share-earnings estimate is
at the upper end of management’s guid-
ance of $1.65-$1.75.
We expect a dividend increase at the
board meeting later this month. We
look for the annual payout to be raised by
$0.03 a share (3.0%), to $1.04. Xcel has a
goal of 2%-4% yearly dividend growth.
Xcel is proceeding with its planned
nuclear expansion. The company has al-
ready received a 20-year license extension
for its Monticello plant and is seeking the
same for the Prairie Island station. Xcel’s
plans also include uprates that would in-
crease the generating capacity of the facili-
ties by a total of 235 megawatts. The
projected cost of this program is about $1
billion. It should be complete by 2015.
By utility standards, this stock’s yield
is only average, and total return po-
tential to 2014-2016 is subpar. The quo-
tation is already well within our 3- to 5-
year Target Price Range.
Paul E. Debbas, CFA May 6, 2011

LEGENDS
0.93 x Dividends p sh
divided by Interest Rate. . . . Relative Price Strength

2-for-1 split 6/98
Options: Yes
Shaded areas indicate recessions
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ELECTRIC COMPANIES 

DIVIDEND 
YIELD 

PRICE 
EARNINGS 
MULTIPLE 

COMBINED ELECTRIC & 

GAS DISTRIBUTION 

COMPANIES 

DIVIDEND 
YIELD 

PRICE 
EARNINGS 
MULTIPLE 

YEAR 2001 4.5 14.0  

YEAR 2002 5.0 14.8  

YEAR 2003 5.0 15.4  

YEAR 2004 4.4 18.4  

YEAR 2005 4.1 20.9  

YEAR 2006 3.8 20.8  

YEAR 2007 3.4 18.5  

YEAR 2008 3.9 16.1  

YEAR 2009 4.8 14.1  

YEAR 2010 4.3 18.1  

YEAR TO DATE 2011 4.2 20.8  

JUNE 2010 4.3 14.9  

JULY 2010 4.4 14.7  

AUGUST 2010 4.4 14.7  

SEPTEMBER 2010 4.4 13.6  

OCTOBER 2010 4.3 17.2  

NOVEMBER 2010 4.1 26.7  

DECEMBER 2010 4.2 26.3  

JANUARY 2011 4.1 31.4  

FEBRUARY 2011 4.3 22.5  

MARCH 2011 4.3 22.8  

APRIL 2011 4.3 13.5  

MAY 2011 4.2 13.9  

YEAR 2001 4.1 15.3  

YEAR 2002 4.9 14.9  

YEAR 2003 3.8 15.3  

YEAR 2004 3.4 17.1  

YEAR 2005 3.3 18.9  

YEAR 2006 3.2 18.7  

YEAR 2007 3.3 18.3  

YEAR 2008 4.0 15.7  

YEAR 2009 5.2 12.8  

YEAR 2010 4.5 16.2  

YEAR TO DATE 2011 4.4 19.0  

JUNE 2010 4.6 16.2  

JULY 2010 4.6 16.0  

AUGUST 2010 4.6 16.3  

SEPTEMBER 2010 4.5 15.4  

OCTOBER 2010 4.5 16.9  

NOVEMBER 2010 4.3 19.3  

DECEMBER 2010 4.4 18.6  

JANUARY 2011 4.4 18.8  

FEBRUARY 2011 4.4 18.8  

MARCH 2011 4.4 19.1  

APRIL 2011 4.5 19.0  

MAY 2011 4.4 19.3  

1 
NATURAL GAS 
DISTRIBUTION 

TRANSM. & INTEGRATED 
COMPANIES 

YEAR 2001 4.1 16.6  

YEAR 2002 4.3 17.3  

YEAR 2003 4.0 16.2  

YEAR 2004 3.3 17.0  

YEAR 2005 3.1 19.8  

YEAR 2006 3.1 17.2  

YEAR 2007 2.9 19.5  

YEAR 2008 13.1 17.4  

YEAR 2009 3.8 14.4  

YEAR 2010 3.2 18.6  

YEAR TO DATE 2011 3.0 17.0  

JUNE 2010 3.2 17.6  

JULY 2010 3.2 17.8  

AUGUST 2010 3.3 16.7  

SEPTEMBER 2010 3.3 16.1  

OCTOBER 2010 3.2 16.3  

NOVEMBER 2010 3.2 17.0  

DECEMBER 2010 3.2 17.1  

JANUARY 2011 3.1 16.3  

FEBRUARY 2011 3.0 16.7  

MARCH 2011 3.0 16.8  

APRIL 2011 3.0 17.3  

MAY 2011 2.9 17.8  

DIVIDEND 
YIELD 

PRICE 
EARNINGS 
MULTIPLE 

2 

WATER COMPANIES 

YEAR 2001 3.4 21.4  

YEAR 2002 3.1 22.2  

YEAR 2003 3.2 23.2  

YEAR 2004 3.1 27.9  

YEAR 2005 2.8 28.7  

YEAR 2006 2.8 30.9  

YEAR 2007 2.8 28.1  

YEAR 2008 3.1 23.1  

YEAR 2009 3.5 21.3  

YEAR 2010 3.4 23.7  

YEAR TO DATE 2011 3.2 22.9  

JUNE 2010 3.3 29.0  

JULY 2010 3.4 25.6  

AUGUST 2010 3.4 26.1  

SEPTEMBER 2010 3.5 22.0  

OCTOBER 2010 3.6 22.8  

NOVEMBER 2010 3.3 22.6  

DECEMBER 2010 3.4 22.5  

JANUARY 2011 3.1 24.0  

FEBRUARY 2011 3.2 23.7  

MARCH 2011 3.3 22.7  

APRIL 2011 3.3 21.9  

MAY 2011 3.2 22.1  

DIVIDEND 
YIELD 

PRICE 
EARNINGS 
MULTIPLE 



ALLETE, Inc. (NYSE-ALE) 12/10 2.19 1.78  
American Electric Power Co. (NYSE-AEP) 12/10 2.53 1.84  
Central Vermont Public Serv. Corp. (NYSE-CV) 12/10 1.64 0.92  
Cleco Corporation (NYSE-CNL) 12/10 4.21 1.00  
DPL Inc. (NYSE-DPL) 12/10 2.50 1.33  
Edison International (NYSE-EIX) 12/10 3.84 1.28  
El Paso Electric Company (NYSE-EE) 12/10 2.32 0.00  
FirstEnergy Corporation (ASE-FE) 12/10 2.58 2.20  
Great Plains Energy Incorporated (NYSE-GXP) 12/10 1.53 0.83  
Hawaiian Electric Industries, Inc. (NYSE-HE) 12/10 1.21 1.24  
IDACORP, Inc. (NYSE-IDA) 12/10 2.95 1.20  
Nextra Energy (NYSE-NEE) 12/10 4.74 2.20  
Otter Tail Corporation (NDQ-OTTR) 12/10 -0.06 1.19  
Pinnacle West Capital Corp. (NYSE-PNW) 12/10 3.22 2.10  
PNM Resources, Inc. (NYSE-PNM) 12/10 -0.49 0.50  
Portland General Electric (NYSE-POR) 12/10 1.67 1.04  
Progress Energy Inc. (NYSE-PGN) 12/10 2.94 2.48  
Southern Company (NYSE-SO) 12/10 2.35 1.82  
Westar Energy, Inc. (NYSE-WR) 12/10 1.80 1.28  
     AVERAGE     

ELECTRIC 
PER SHARE 

EARNINGS 

CURRENT 
ANNUAL 

DIVIDEND 

LATEST 
12 MONTHS 
EARNINGS 

AVAILABLE 

3 

COMPANY 
27.26 39.67 35.8 81 4.5 145.5 6.5 18.1   
27.19 35.53 501.0 73 5.2 130.7 6.8 14.0   
20.44 22.88 13.3 56 4.0 111.9 4.5 14.0   
21.76 34.71 60.5 24 2.9 159.5 4.6 8.2   
10.45 30.17 116.6 53 4.4 288.7 12.7 12.1   
32.48 38.74 325.8 33 3.3 119.3 3.9 10.1   
19.10 30.26 42.4 0 0.0 158.4 NM 13.0   
27.93 38.89 304.8 85 5.7 139.2 7.9 15.1   
21.20 19.98 136.1 54 4.2 94.2 3.9 13.1   
15.67 24.52 94.7 102 5.1 156.5 7.9 20.3   
31.00 38.19 49.4 41 3.1 123.2 3.9 12.9   
34.36 55.68 420.9 46 4.0 162.0 6.4 11.7   
17.55 22.74 36.0 NM 5.2 129.6 6.8 NM   
33.86 42.70 108.8 65 4.9 126.1 6.2 13.3   
18.88 14.77 86.7 NM 3.4 78.2 2.6 NM   
21.14 24.22 75.3 62 4.3 114.6 4.9 14.5   
34.21 46.48 293.0 84 5.3 135.9 7.2 15.8   
20.04 38.49 843.8 77 4.7 192.1 9.1 16.4   
21.25 26.11 112.1 71 4.9 122.9 6.0 14.5   

   59 4.2 141.5 6.2 13.9   

COMPANIES 
DATA ($) 

PERCENT (2) 
BOOK 
VALUE 

(1) 

STOCK 
PRICE 

04/20/11 

COMMON  
SHARES 
O/S MILL 

DIV 
PAYOUT 

MKT/ 
BOOK 

DIV 
YIELD 

4 

DIV/ 
BOOK 

(2) 

PRICE 
EARN 
MULT 



ELECTRIC 

TOTAL 
REV 

$ MILL 
(1) 

% 
REG 

ELEC 
REV 

 
NET 

PLANT 
$ MILL 

NET 
PLANT 
PER $ 
REV 
(1) 

ALLETE, Inc. (NYSE-ALE) 907.0 92 1,805.6 1.99  
American Electric Power Co. (NYSE-AEP) 14,427.0 95 35,674.0 2.47  
Central Vermont Public Serv. Corp. (NYSE-CV) 341.9 98 371.5 1.09  
Cleco Corporation (NYSE-CNL) 1,148.7 98 2,784.2 2.42  
DPL Inc. (NYSE-DPL) 1,883.1 95 2,918.1 1.55  
Edison International (NYSE-EIX) 12,408.0 80 30,184.0 2.43  
El Paso Electric Company (NYSE-EE) 877.3 61 1,865.8 2.13  
FirstEnergy Corporation (ASE-FE) 13,337.0 75 19,788.0 1.48  
Great Plains Energy Incorporated (NYSE-GXP) 2,255.5 100 6,892.3 3.06  
Hawaiian Electric Industries, Inc. (NYSE-HE) 2,665.0 89 3,165.9 1.19  
IDACORP, Inc. (NYSE-IDA) 1,036.0 100 3,161.4 3.05  
Nextra Energy (NYSE-NEE) 15,317.0 68 39,075.0 2.55  
Otter Tail Corporation (NDQ-OTTR) 1,119.1 30 1,108.7 0.99  
Pinnacle West Capital Corp. (NYSE-PNW) 3,276.9 97 9,393.9 2.87  
PNM Resources, Inc. (NYSE-PNM) 1,673.6 100 3,444.4 2.06  
Portland General Electric (NYSE-POR) 1,783.0 98 4,133.0 2.32  
Progress Energy Inc. (NYSE-PGN) 10,190.0 100 21,240.0 2.08  
Southern Company (NYSE-SO) 17,455.6 96 42,002.0 2.41  
Westar Energy, Inc. (NYSE-WR) 2,056.2 100 5,964.4 2.90  
     AVERAGE      

5

COMPANY 
A- Baa1 55.1 7.9 7.5 10.38 11/10  

BBB Baa2 42.8 9.1 7.1 10.68 -  
NR Baa1 53.9 6.2 5.6 10.71 01/08  

BBB Baa2 45.7 21.0 14.8 10.70 10/09  
A Aa3 47.5 24.8 14.3 11.00 12/05  

BBB+ A1 44.0 12.3 8.9 10.68 -  
BBB Baa2 48.7 13.1 9.4 11.25 -  
BBB Baa1 36.2 9.2 6.2 10.67 -  
BBB Baa2 42.9 7.4 6.0 10.25 -  
BBB- Baa2 51.0 7.8 5.6 10.47 -  

A- A2 47.7 9.7 7.4 10.18 05/09  
A Aa3 39.9 14.3 8.8 10.50 03/10  

BBB-/BB+ Baa2 54.3 NM 3.1 10.75 -  
BBB- Baa2 50.0 10.0 7.9 11.00 12/09  

BBB-/BB+ Baa2 45.3 NM 2.5 10.35 -  
A- A3 46.5 8.0 7.0 10.00 12/10  

A/A- A1/A2 44.6 8.8 7.4 12.00 -  
A A2/A3 43.0 12.2 7.7 11.90 -  

BBB+ Baa1 43.8 8.8 7.2 10.20 12/05  
  46.5 11.2 7.6 10.72   

COMPANIES 

S&P 
BOND 

RATING 

MOODY’S 
BOND 

RATING 

COMMON 
EQUITY 
RATIO 

(3) 
COMMON 
EQUITY (4) 

TOTAL 
CAPITAL 

% RETURN ON 
BOOK VALUE 

6 

ALLOWED 
ROE 

ORDER 
DATE 

REGULATION 



COMBINATION ELECTRIC 
PER SHARE 

EARNINGS 

CURRENT 
ANNUAL 

DIVIDEND 

LATEST 
12 MONTHS 
EARNINGS 

AVAILABLE 

Alliant  Energy Corporation (NYSE-LNT) 12/10 2.60 1.70  
Ameren Corporation (NYSE-AEE) 12/10 0.58 1.54  
Avista Corporation (NYSE-AVA) 12/10 1.65 1.10  
Black Hills Corporation (NYSE-BKH) 12/10 1.77 1.46  
CenterPoint Energy (NYSE-CNP) 12/10 1.30 0.79  
CH Energy Group, Inc. (NYSE-CHG) 12/10 2.40 2.16  
Chesapeake Utilities Corporation (NYSE-CPK) 12/10 2.73 1.32  
CMS Energy Corporation (NYSE-CMS) 12/10 1.28 0.84  
Consolidated Edison, Inc. (NYSE-ED) 12/10 3.46 2.40  
Constellation Energy Group, Inc. (NYSE-CEG) 12/10 -4.89 0.96  
Dominion Resources, Inc. (NYSE-D) 12/10 4.78 1.97  
DTE Energy Company (NYSE-DTE) 12/10 3.74 2.24  
Duke Energy Corporation (NYSE-DUK) 12/10 1.00 0.98  
Empire District Electric Co. (NYSE-EDE) 12/10 1.15 1.28  
Entergy Corporation (NYSE-ETR) 12/10 6.69 3.32  
Exelon Corporation (NYSE-EXC) 12/10 3.86 2.10  
Integrys Energy Group (NYSE-TEG) 12/10 2.83 2.72  
MDU Resources Group, Inc. (NYSE-MDU) 12/10 1.27 0.65  
MGE Energy, Inc. (NYSE-MGEE) 12/10 2.50 1.50  
NiSource Inc. (NYSE-NI) 12/10 1.04 0.92  
Northeast Utilities (NYSE-NU) 12/10 2.20 1.10  
Northwestern Corporation (NYSE-NWE) 12/10 2.14 1.44  
NSTAR (NYSE-NST) 12/10 3.35 1.70  
NV Energy (NYSE-NVE) 12/10 0.96 0.48  
OGE Energy Corp. (NYSE-OGE) 12/10 2.99 1.50  
Pepco Holdings, Inc. (NYSE-POM) 12/10 0.14 1.08  
PG&E Corporation (NYSE-PCG) 12/10 2.82 1.82  
PPL Corporation (NYSE-PPL) 12/10 2.10 1.40  
Public Service Enterprise Group (NYSE-PEG) 12/10 3.07 1.37  
SCANA Corporation (NYSE-SCG) 12/10 2.98 1.94  
SEMPRA Energy (NYSE-SRE) 12/10 2.98 1.92  
TECO Energy, Inc. (NYSE-TE) 12/10 1.11 0.82  
UGI Corporation (NYSE-UGI) 12/10 2.48 1.00  
UIL Holdings Corporation (NYSE-UIL) 12/10 1.52 1.73  
UniSource Energy Corporation (NYSE-UNS) 12/10 2.82 1.68  
Unitil Corporation (ASE-UTL) 12/10 0.89 1.38  
Vectren Corporation (NYSE-VVC) 12/10 1.64 1.38  
Wisconsin Energy Corporation (NYSE-WEC) 12/10 3.87 1.04  
Xcel Energy Inc. (NYSE-XEL) 12/10 1.61 1.01  
     AVERAGE     

 
     COMBINED ELECTRIC/COMBINATION ELECTRIC & GAS AVERAGES 

7 

COMPANY 
27.75 38.47 110.9 65 4.4 138.6 6.1 14.8   
32.15 28.68 240.4 NM 5.4 89.2 4.8 49.4   
19.71 23.60 57.1 67 4.7 119.7 5.6 14.3   
28.01 33.19 39.3 82 4.4 118.5 5.2 18.8   

7.52 18.11 425.0 61 4.4 240.8 10.5 13.9   
31.88 50.71 16.9 90 4.3 159.1 6.8 21.1   
23.75 41.88 9.5 48 3.2 176.3 5.6 15.3   
11.19 19.39 249.6 66 4.3 173.3 7.5 15.1   
41.44 50.71 272.0 69 4.7 122.4 5.8 14.7   
39.19 33.29 199.8 NM 2.9 84.9 2.4 NM   
20.65 44.48 581.0 41 4.4 215.4 9.5 9.3   
40.01 49.40 168.0 60 4.5 123.5 5.6 13.2   
16.95 18.44 1,329.0 98 5.3 108.8 5.8 18.4   
15.82 21.73 41.6 111 5.9 137.4 8.1 18.9   
48.06 67.70 178.7 50 4.9 140.9 6.9 10.1   
20.48 40.54 662.0 54 5.2 197.9 10.3 10.5   
37.57 50.33 77.4 96 5.4 134.0 7.2 17.8   
14.18 23.41 188.9 51 2.8 165.1 4.6 18.4   
22.72 40.76 23.1 60 3.7 179.4 6.6 16.3   
17.66 19.09 278.9 88 4.8 108.1 5.2 18.4   
21.60 34.15 176.4 50 3.2 158.1 5.1 15.5   
20.61 30.94 39.8 67 4.7 150.1 7.0 14.5   
18.43 44.48 105.0 51 3.8 241.3 9.2 13.3   
14.24 14.87 235.3 50 3.2 104.4 3.4 15.5   
23.46 52.35 97.6 50 2.9 223.1 6.4 17.5   
18.79 18.40 225.1 NM 5.9 97.9 5.7 131.4   
28.55 45.13 395.2 65 4.0 158.1 6.4 16.0   
16.98 27.01 483.4 67 5.2 159.1 8.2 12.9   
19.04 30.76 506.0 45 4.5 161.6 7.2 10.0   
29.15 39.62 127.0 65 4.9 135.9 6.7 13.3   
36.87 53.47 240.0 64 3.6 145.0 5.2 17.9   
10.10 18.66 214.9 74 4.4 184.8 8.1 16.8   
17.54 31.97 111.1 40 3.1 182.3 5.7 12.9   
21.31 30.41 50.5 114 5.7 142.7 8.1 20.0   
22.46 35.93 36.5 60 4.7 160.0 7.5 12.7   
17.35 23.44 10.9 155 5.9 135.1 8.0 26.3   
17.61 27.41 81.7 84 5.0 155.7 7.8 16.7   
16.40 29.81 233.7 27 3.5 181.8 6.3 7.7   
16.76 24.04 482.3 63 4.2 143.4 6.0 14.9   

   68 4.4 152.7 6.6 19.3   

   64 4.3 147.1 6.4 16.6   
 

& GAS COMPANIES 
DATA ($) 

PERCENT (2) 
BOOK 
VALUE 

(1) 

STOCK 
PRICE 

04/20/11 

COMMON  
SHARES 
O/S MILL 

DIV 
PAYOUT 

MKT/ 
BOOK 

DIV 
YIELD 

8 

DIV/ 
BOOK 

(2) 

PRICE 
EARN 
MULT 



COMBINATION ELECTRIC 

TOTAL 
REV 

$ MILL 
(1) 

% 
REG 

ELEC 
REV 

 
NET 

PLANT 
$ MILL 

NET 
PLANT 
PER $ 
REV 
(1) 

Alliant  Energy Corporation (NYSE-LNT) 3,417.2 78 14 6,730.6 1.97 
Ameren Corporation (NYSE-AEE) 7,638.0 85 15 17,853.0 2.34 
Avista Corporation (NYSE-AVA) 1,558.7 63 33 2,714.2 1.74 
Black Hills Corporation (NYSE-BKH) 1,307.3 44 42 2,495.4 1.91 
CenterPoint Energy (NYSE-CNP) 8,785.0 25 42 11,732.0 1.34 
CH Energy Group, Inc. (NYSE-CHG) 972.3 58 16 1,054.7 1.08 
Chesapeake Utilities Corporation (NYSE-CPK) 427.5 22 41 462.8 1.08 
CMS Energy Corporation (NYSE-CMS) 6,432.0 59 37 10,069.0 1.57 
Consolidated Edison, Inc. (NYSE-ED) 13,326.0 68 13 23,817.0 1.79 
Constellation Energy Group, Inc. (NYSE-CEG) 14,340.0 19 5 9,278.8 0.65 
Dominion Resources, Inc. (NYSE-D) 15,197.0 47 12 26,713.0 1.76 
DTE Energy Company (NYSE-DTE) 8,557.0 58 20 12,992.0 1.52 
Duke Energy Corporation (NYSE-DUK) 14,272.0 75 4 40,344.0 2.83 
Empire District Electric Co. (NYSE-EDE) 541.3 90 9 1,519.1 2.81 
Entergy Corporation (NYSE-ETR) 11,487.6 76 2 23,848.4 2.08 
Exelon Corporation (NYSE-EXC) 18,644.0 59 4 29,941.0 1.61 
Integrys Energy Group (NYSE-TEG) 5,203.2 26 40 5,013.4 0.96 
MDU Resources Group, Inc. (NYSE-MDU) 3,909.7 5 23 4,115.2 1.05 
MGE Energy, Inc. (NYSE-MGEE) 532.6 68 31 968.0 1.82 
NiSource Inc. (NYSE-NI) 6,421.6 22 68 11,097.0 1.73 
Northeast Utilities (NYSE-NU) 4,898.2 84 9 9,567.7 1.95 
Northwestern Corporation (NYSE-NWE) 1,110.7 71 29 2,118.0 1.91 
NSTAR (NYSE-NST) 2,921.2 85 15 4,755.3 1.63 
NV Energy (NYSE-NVE) 3,280.2 94 6 8,929.7 2.72 
OGE Energy Corp. (NYSE-OGE) 3,716.9 57 11 6,464.4 1.74 
Pepco Holdings, Inc. (NYSE-POM) 7,579.0 64 3 7,673.0 1.01 
PG&E Corporation (NYSE-PCG) 13,841.0 77 23 31,449.0 2.27 
PPL Corporation (NYSE-PPL) 8,578.0 42 1 20,858.0 2.43 
Public Service Enterprise Group (NYSE-PEG) 11,793.0 42 24 16,390.0 1.39 
SCANA Corporation (NYSE-SCG) 4,601.0 52 21 9,432.0 2.05 
SEMPRA Energy (NYSE-SRE) 9,003.0 28 48 19,876.0 2.21 
TECO Energy, Inc. (NYSE-TE) 2,576.5 84 21 5,841.0 2.27 
UGI Corporation (NYSE-UGI) 5,738.2 2 18 3,109.0 0.54 
UIL Holdings Corporation (NYSE-UIL) 997.7 86 14 2,327.5 2.33 
UniSource Energy Corporation (NYSE-UNS) 1,453.7 83 10 2,961.5 2.04 
Unitil Corporation (ASE-UTL) 358.4 57 42 476.5 1.33 
Vectren Corporation (NYSE-VVC) 2,129.5 29 45 2,955.4 1.39 
Wisconsin Energy Corporation (NYSE-WEC) 4,209.8 70 28 9,601.5 2.28 
Xcel Energy Inc. (NYSE-XEL) 10,310.9 82 17 20,663.1 2.00 
     AVERAGE      

 
     COMBINED ELECTRIC/COMBINATION ELECTRIC & GAS AVERAGES 

9 

COMPANY 

% 
REG 
GAS 
REV 

A-/BBB+ A2/A3 50.7 9.8 8.2 10.35 -  
BBB- Baa2 49.5 1.8 4.0 9.93 -  
BBB+ Baa1 45.1 8.5 7.1 10.33 -  
BBB+ A3 43.3 6.3 7.3 10.72 -  
BBB+ A3 25.2 15.1 8.0 10.12 -  

A A3 50.6 7.2 6.5 10.00 06/09  
NR NR 58.2 12.0 9.2 10.50 -  

BBB+ A3 27.3 12.0 8.1 10.63 -  
A- A3/Baa1 50.9 9.1 7.5 10.09 -  

BBB+ Baa2 60.7 NM NM 9.71 -  
A Baa1/Baa2 40.1 24.2 12.9 10.22 -  
A A2 45.0 9.7 8.0 11.00 -  
A- A2 54.8 6.0 5.4 10.63 -  

BBB+ A3 47.8 8.2 5.5 10.80 -  
A-/BBB+ Baa1 41.5 14.5 9.1 10.66 -  

A- A2/A3 51.2 19.6 13.0 10.30 -  
A-/BBB+ A2/A3 51.8 7.6 6.6 10.33 -  

NR Baa1 63.5 9.2 7.9 10.88 -  
AA- A1 59.4 11.1 7.8 10.30 1/11  

BBB- Baa2 40.1 6.0 5.7 10.72 -  
BBB A3 42.8 10.5 7.2 9.69 -  
NR NR 42.6 9.6 7.7 10.90 -  

AA-/A+ A1 41.0 18.5 7.1 12.50 -  
BBB Ba2 38.8 6.9 6.5 10.58 -  

BBB+ Baa1 46.7 13.6 9.2 10.13 -  
A A3 47.5 0.8 3.6 10.19 -  

BBB+ A3 46.8 10.2 7.8 11.35 03/07  
A- A3 37.6 13.7 8.9 9.57 -  
A- A2 52.2 17.0 11.3 10.30 -  
A- A3 43.0 10.6 7.6 10.67 -  
A+ Aa3 47.5 8.3 6.5 11.46 -  

BBB Baa1 40.1 11.4 8.8 11.00 -  
NR A3 43.5 33.7 17.0 NM -  
NR Baa2 39.1 10.4 6.8 8.75 02/09  

BBB+ NR 30.2 14.2 8.3 9.88 -  
NR NR 34.6 5.0 3.2 9.90 -  
A- A2 44.4 9.4 7.0 10.43 -  
A- A1 42.9 12.3 7.6 10.38 -  
A A3 45.0 9.8 7.8 10.75 -  
  45.2 11.2 7.8 10.44   

  46 11.2 7.7 10.58   
 

& GAS COMPANIES 

S&P 
BOND 

RATING 

MOODY’S 
BOND 

RATING 

COMMON 
EQUITY 
RATIO 

(3) 
COMMON 
EQUITY (4) 

TOTAL 
CAPITAL 

% RETURN ON 
BOOK VALUE 

10 

ALLOWED 
ROE 

ORDER 
DATE 

REGULATION 



AGL Resources Inc. (NYSE-AGL) 12/10 3.00 1.80  
Atmos Energy Corporation (NYSE-ATO) 12/10 2.02 1.36  
Delta Natural Gas Company (NDQ-DGAS) 12/10 1.97 1.36  
El Paso Corporation (NYSE-EP) 12/10 1.01 0.04  
Energen Corporation (NYSE-EGN) 12/10 4.03 0.54  
EQT Corporation (NYSE-EQT) 12/10 1.59 0.88  
Gas Natural, Inc. (NDQ-EGAS) 12/10 0.92 0.18  
Laclede Group, Inc. (NYSE-LG) 12/10 2.45 1.62  
National Fuel Gas Company (NYSE-NFG) 12/10 2.95 1.38  
New Jersey Resources Corp. (NYSE-NJR) 12/10 2.16 1.44  
NICOR Inc. (NYSE-GAS) 12/10 3.03 1.86  
Northwest Natural Gas Co. (NYSE-NWN) 12/10 2.73 1.74  
ONEOK, Inc. (NYSE-OKE) 12/10 3.10 2.08  
Piedmont Natural Gas Co., Inc. (NYSE-PNY) 1/10 1.56 1.16  
Questar Corporation (NYSE-STR) 12/10 1.91 0.61  
RGC Resources, Inc. (NDQ-RGCO) 12/10 2.02 1.36  
South Jersey Industries, Inc. (NYSE-SJI) 12/10 2.22 1.46  
Southern Union Company (NYSE-SUG) 12/10 1.86 0.60  
Southwest Gas Corporation (NYSE-SWX) 12/10 2.27 1.00  
WGL Holdings, Inc. (NYSE-WGL) 12/10 2.50 1.55  
Williams Companies, Inc. (NYSE-WMB) 12/10 -1.89 0.50  
     AVERAGE     

NATURAL   GAS   DISTRIBUTION 
PER SHARE 

EARNINGS 

CURRENT 
ANNUAL 

DIVIDEND 

LATEST 
12 MONTHS 
EARNINGS 

AVAILABLE 

11 

COMPANY 
23.42 40.05 77.4 60 4.5 171.0 7.7 13.4   

 

25.10 33.48 90.6 67 4.1 133.4 5.4 16.6   
 

18.31 31.81 3.4 69 4.3 173.7 7.4 16.1   
 

4.50 19.04 704.3 4 0.2 423.1 0.9 18.9   
 

28.80 62.02 74.8 13 0.9 215.3 1.9 15.4   
 

20.64 47.61 149.2 55 1.8 230.7 4.3 29.9   
 

9.04 11.78 8.1 20 1.5 130.3 2.0 12.8   
 

24.52 37.52 22.4 66 4.3 153.0 6.6 15.3   
 

21.31 73.26 82.3 47 1.9 343.8 6.5 24.8   
 

17.81 42.36 41.4 67 3.4 237.8 8.1 19.6   
 

24.24 53.81 45.5 61 3.5 222.0 7.7 17.8   
 

25.97 45.38 26.7 64 3.8 174.7 6.7 16.6   
 

23.02 66.54 106.4 67 3.1 289.1 9.0 21.5   
 

14.15 30.45 71.8 74 3.8 215.2 8.2 19.5   
 

5.89 17.04 176.0 32 3.6 289.3 10.4 8.9   
 

21.14 33.90 2.3 67 4.0 160.4 6.4 16.8   
 

19.08 55.36 29.9 66 2.6 290.1 7.7 24.9   
 

20.08 28.80 125.8 32 2.1 143.4 3.0 15.5   
 

25.60 38.66 45.6 44 2.6 151.0 3.9 17.0   
 

23.51 37.92 51.1 62 4.1 161.3 6.6 15.2   
 

12.46 31.78 585.0 NM 1.6 255.1 4.0 NM   
 

   52 2.9 217.3 5.9 17.8   
 

&    INTEGRATED    NAT.   GAS    COMPANIES 
DATA ($) 

PERCENT (2) 
BOOK 
VALUE 

(1) 

STOCK 
PRICE 

04/20/11 

COMMON  
SHARES 

O/S  MILL 
DIV 

PAYOUT 
MKT/ 
BOOK 

DIV 
YIELD 

12 

DIV/ 
BOOK 

(2) 

PRICE 
EARN 
MULT 



NATURAL   GAS    DISTRIBUTION 

TOTAL 
REV 

$ MILL 
(1) 

% 
REG 
GAS 
REV 

 
NET 

PLANT 
$ MILL 

NET 
PLANT 
PER $ 
REV 
(1) 

AGL Resources Inc. (NYSE-AGL) 2,373.0 63 4,405.0 1.86 
Atmos Energy Corporation (NYSE-ATO) 4,653.8 65 4,859.3 1.04 
Delta Natural Gas Company (NDQ-DGAS) 80.9 62 131.9 1.63 
El Paso Corporation (NYSE-EP) 4,616.0 61 21,072.0 4.56 
Energen Corporation (NYSE-EGN) 1,551.0 40 3,719.2 2.40 
EQT Corporation (NYSE-EQT) 1,322.7 80 5,910.1 4.47 
Gas Natural, Inc. (NDQ-EGAS) 91.5 92 76.1 0.83 
Laclede Group, Inc. (NYSE-LG) 1,688.1 51 891.0 0.53 
National Fuel Gas Company (NYSE-NFG) 1,754.4 58 3,601.2 2.05 
New Jersey Resources Corp. (NYSE-NJR) 2,742.9 36 1,153.1 0.42 
NICOR Inc. (NYSE-GAS) 2,709.8 81 3,022.8 1.12 
Northwest Natural Gas Co. (NYSE-NWN) 367.6 94 1,854.2 5.04 
ONEOK, Inc. (NYSE-OKE) 13,030.1 19 7,313.2 0.56 
Piedmont Natural Gas Co., Inc. (NYSE-PNY) 1,530.6 100 2,453.6 1.60 
Questar Corporation (NYSE-STR) 1,693.0 57 2,884.6 1.70 
RGC Resources, Inc. (NDQ-RGCO) 73.2 98 82.2 1.12 
South Jersey Industries, Inc. (NYSE-SJI) 925.1 51 1,193.3 1.29 
Southern Union Company (NYSE-SUG) 2,489.9 59 5,704.5 2.29 
Southwest Gas Corporation (NYSE-SWX) 1,830.4 83 3,072.4 1.68 
WGL Holdings, Inc. (NYSE-WGL) 2,777.3 49 2,357.6 0.85 
Williams Companies, Inc. (NYSE-WMB) 9,616.0 59 20,272.0 2.11 
     AVERAGE     

13 

COMPANY 
A- A3 39.9 13.0 7.7 10.46 -  

BBB+ Baa2 48.6 8.3 7.4 11.71 -  
NR NR 48.5 11.0 8.4 10.40 10/10  

B+/B Baa3 15.2 25.6 10.1 NM 11/02  
BBB A1 75.1 14.0 12.2 13.40 06/02  
BBB NR 60.6 8.7 7.9 11.00 -  
NR NR 64.2 10.6 9.0 12.63 -  
A A2 54.3 10.1 7.8 NM 10/05  

BBB Baa1 62.1 13.0 10.7 9.50 -  
A+ NR 48.4 12.3 7.6 10.30 10/08  
AA Aa3 54.5 12.9 9.0 10.17 03/09  
A+ A1 44.7 10.8 8.0 10.20 -  

BBB Baa2 27.8 14.4 7.9 10.50 -  
A A3 49.2 11.2 8.0 10.60 -  
A A3 43.9 8.4 8.4 10.00 08/08  

NR NR 63.3 9.7 8.5 9.85 -  
A A2 44.8 12.0 7.6 10.30 9/16/2010  

BBB- Baa3 39.8 8.9 8.6 9.73 -  
BBB Baa2 49.3 9.2 7.7 10.22 -  
AA- A2 59.5 10.9 8.3 10.20 -  

BBB- Baa2 41.1 NM NM NM -  
  49.3 11.7 8.5 10.62   

&   INTEGRATED    NAT.   GAS    COMPANIES 

S&P 
BOND 

RATING 

MOODY’S 
BOND 

RATING 

COMMON 
EQUITY 
RATIO 

(3) 
COMMON 
EQUITY (4) 

TOTAL 
CAPITAL 

% RETURN ON 
BOOK VALUE 

14 

ALLOWED 
ROE 

ORDER 
DATE 

REGULATION 



American States Water Co. (NYSE-AWR) 12/10 1.77 1.04  
American Water Works Co., Inc. (NYSE-AWK) 12/10 1.54 0.88  
Aqua America, Inc. (NYSE-WTR) 12/10 0.91 0.62  
Artesian Resources Corp. (NDQ-ARTNA) 12/10 1.01 0.76  
California Water Service Group (NYSE-CWT) 12/10 1.81 1.23  
Connecticut Water Service, Inc. (NDQ-CTWS) 12/10 1.13 0.93  
Middlesex Water Company (NDQ-MSEX) 12/10 0.96 0.73  
Pennichuck Corporation (NDQ-PNNW) 12/10 0.80 0.74  
SJW Corporation (NYSE-SJW) 12/10 1.30 0.69  
York Water Company (NDQ-YORW) 12/10 0.71 0.52  
     AVERAGE     

WATER 

PER SHARE 

EARNINGS 

CURRENT 
ANNUAL 

DIVIDEND 

LATEST 
12 MONTHS 
EARNINGS 

AVAILABLE 

15 

COMPANY 
20.26 34.50 18.6 59 3.0 170.3 5.1 19.5   

 

23.61 28.48 175.0 57 3.1 120.6 3.7 18.5   
 

8.48 21.82 138.4 68 2.8 257.3 7.3 24.0   
 

12.46 19.73 7.6 75 3.8 158.3 6.1 19.5   
 

20.91 36.90 20.8 68 3.3 176.5 5.9 20.4   
 

13.13 25.05 8.7 82 3.7 190.8 7.1 22.2   
 

11.13 18.34 15.6 76 4.0 164.8 6.6 19.1   
 

12.01 28.18 4.7 93 2.6 234.6 6.2 35.2   
 

13.75 23.14 18.6 53 3.0 168.3 5.0 17.8   
 

7.19 17.32 12.7 74 3.0 240.9 7.3 24.4   
 

   71 3.2 188.2 6.0 22.1   
 

COMPANIES 

DATA ($) 
PERCENT (2) 

BOOK 
VALUE 

(1) 

STOCK 
PRICE 

04/20/11 

COMMON  
SHARES 

O/S  MILL 
DIV 

PAYOUT 
MKT/ 
BOOK 

DIV 
YIELD 

16 

DIV/ 
BOOK 

(2) 

PRICE 
EARN 
MULT 



WATER 

TOTAL 
REV 

$ MILL 
(1) 

% 
REG 

WATER 
REV 

 
NET 

PLANT 
$ MILL 

NET 
PLANT 
PER $ 
REV 
(1) 

American States Water Co. (NYSE-AWR) 400.8 73 855.0 2.13 
American Water Works Co., Inc. (NYSE-AWK) 2,710.7 89 11,058.6 4.08 
Aqua America, Inc. (NYSE-WTR) 726.1 98 3,469.3 4.78 
Artesian Resources Corp. (NDQ-ARTNA) 64.9 92 345.4 5.32 
California Water Service Group (NYSE-CWT) 460.4 94 1,270.2 2.76 
Connecticut Water Service, Inc. (NDQ-CTWS) 68.1 99 344.2 5.05 
Middlesex Water Company (NDQ-MSEX) 102.7 90 398.7 3.88 
Pennichuck Corporation (NDQ-PNNW) 36.5 93 158.8 4.35 
SJW Corporation (NYSE-SJW) 215.6 96 692.4 3.21 
York Water Company (NDQ-YORW) 39.0 102 227.7 5.84 
     AVERAGE     
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COMPANY 
A+ A2 51.1 9.0 7.4 10.20 5/09  
A+ Baa1 42.0 9.6 7.3 9.63 -  
AA- NR 41.6 10.9 7.4 10.33 -  
NR NR 41.1 8.2 5.5 10.00 09/09  
AA- NR 46.3 8.8 4.7 10.20 05/09  

A NR 45.1 8.8 4.6 9.75 07/10  
A NR 52.2 9.0 6.5 10.15 -  

NR NR 48.0 6.8 6.2 9.75 -  
A NR 45.9 9.6 6.2 10.20 10/10  
A- NR 51.7 10.0 8.0 NM 10/08  

  46.5 9.1 6.4 10.02   

COMPANIES 

S&P 
BOND 

RATING 

MOODY’S 
BOND 

RATING 

COMMON 
EQUITY 
RATIO 

(3) 
COMMON 
EQUITY (4) 

TOTAL 
CAPITAL 

% RETURN ON 
BOOK VALUE 
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ALLOWED 
ROE 

ORDER 
DATE 

REGULATION 
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AUS 
INDUSTRY 
RANKINGS 

Dividend Yield 
Market/Book Ratio 
Price Earnings Multiple 
Return on Book Value 
   of Common Equity 

Industry rankings are based on the financial 
statistics reported in the preceding pages. 
These rankings are organized and presented 
for the reader's convenience.  They do not 
represent a recommendation to buy or sell 
shares of common stock. 
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ELECTRIC 

DIVIDEND 

FirstEnergy Corporation (ASE-FE) 5.7 
Progress Energy Inc. (NYSE-PGN) 5.3 
Otter Tail Corporation (NDQ-OTTR) 5.2 
American Electric Power Co. (NYSE-AEP) 5.2 
Hawaiian Electric Industries, Inc. (NYSE-HE) 5.1 
Pinnacle West Capital Corp. (NYSE-PNW) 4.9 
Westar Energy, Inc. (NYSE-WR) 4.9 
Southern Company (NYSE-SO) 4.7 
ALLETE, Inc. (NYSE-ALE) 4.5 
DPL Inc. (NYSE-DPL) 4.4 
  

MARKET/BOOK 

PRICE/EARNINGS 

RETURN   ON   BOOK   VALUE 

DPL Inc. (NYSE-DPL) 288.7 
Southern Company (NYSE-SO) 192.1 
Nextra Energy (NYSE-NEE) 162.0 
Cleco Corporation (NYSE-CNL) 159.5 
El Paso Electric Company (NYSE-EE) 158.4 
Hawaiian Electric Industries, Inc. (NYSE-HE) 156.5 
ALLETE, Inc. (NYSE-ALE) 145.5 
FirstEnergy Corporation (ASE-FE) 139.2 
Progress Energy Inc. (NYSE-PGN) 135.9 
American Electric Power Co. (NYSE-AEP) 130.7 
  

Hawaiian Electric Industries, Inc. (NYSE-HE) 20.3 
ALLETE, Inc. (NYSE-ALE) 18.1 
Southern Company (NYSE-SO) 16.4 
Progress Energy Inc. (NYSE-PGN) 15.8 
FirstEnergy Corporation (ASE-FE) 15.1 
Westar Energy, Inc. (NYSE-WR) 14.5 
Portland General Electric (NYSE-POR) 14.5 
American Electric Power Co. (NYSE-AEP) 14.0 
Central Vermont Public Serv. Corp. (NYSE-CV) 14.0 
Pinnacle West Capital Corp. (NYSE-PNW) 13.3 
  

DPL Inc. (NYSE-DPL) 24.8 
Cleco Corporation (NYSE-CNL) 21.0 
Nextra Energy (NYSE-NEE) 14.3 
El Paso Electric Company (NYSE-EE) 13.1 
Edison International (NYSE-EIX) 12.3 
Southern Company (NYSE-SO) 12.2 
Pinnacle West Capital Corp. (NYSE-PNW) 10.0 
IDACORP, Inc. (NYSE-IDA) 9.7 
FirstEnergy Corporation (ASE-FE) 9.2 
American Electric Power Co. (NYSE-AEP) 9.1 
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HIGH 

HIGH 

HIGH 

HIGH 

COMPANIES 

YIELD 
LOW 

RATIO 
LOW 

El Paso Electric Company (NYSE-EE) 0.0 
Cleco Corporation (NYSE-CNL) 2.9 
IDACORP, Inc. (NYSE-IDA) 3.1 
Edison International (NYSE-EIX) 3.3 
PNM Resources, Inc. (NYSE-PNM) 3.4 
Nextra Energy (NYSE-NEE) 4.0 
Central Vermont Public Serv. Corp. (NYSE-CV) 4.0 
Great Plains Energy Incorporated (NYSE-GXP) 4.2 
Portland General Electric (NYSE-POR) 4.3 
DPL Inc. (NYSE-DPL) 4.4 
  

PNM Resources, Inc. (NYSE-PNM) 78.2 
Great Plains Energy Incorporated (NYSE-GXP) 94.2 
Central Vermont Public Serv. Corp. (NYSE-CV) 111.9 
Portland General Electric (NYSE-POR) 114.6 
Edison International (NYSE-EIX) 119.3 
Westar Energy, Inc. (NYSE-WR) 122.9 
IDACORP, Inc. (NYSE-IDA) 123.2 
Pinnacle West Capital Corp. (NYSE-PNW) 126.1 
Otter Tail Corporation (NDQ-OTTR) 129.6 
American Electric Power Co. (NYSE-AEP) 130.7 
  

MULTIPLE 
LOW 

OF   COMMON   EQUITY 
LOW 

Cleco Corporation (NYSE-CNL) 8.2 
Edison International (NYSE-EIX) 10.1 
Nextra Energy (NYSE-NEE) 11.7 
DPL Inc. (NYSE-DPL) 12.1 
IDACORP, Inc. (NYSE-IDA) 12.9 
El Paso Electric Company (NYSE-EE) 13.0 
Great Plains Energy Incorporated (NYSE-GXP) 13.1 
Pinnacle West Capital Corp. (NYSE-PNW) 13.3 
Central Vermont Public Serv. Corp. (NYSE-CV) 14.0 
American Electric Power Co. (NYSE-AEP) 14.0 
  

Central Vermont Public Serv. Corp. (NYSE-CV) 6.2 
Great Plains Energy Incorporated (NYSE-GXP) 7.4 
Hawaiian Electric Industries, Inc. (NYSE-HE) 7.8 
ALLETE, Inc. (NYSE-ALE) 7.9 
Portland General Electric (NYSE-POR) 8.0 
Progress Energy Inc. (NYSE-PGN) 8.8 
Westar Energy, Inc. (NYSE-WR) 8.8 
American Electric Power Co. (NYSE-AEP) 9.1 
FirstEnergy Corporation (ASE-FE) 9.2 
IDACORP, Inc. (NYSE-IDA) 9.7 
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COMBINATION  ELECTRIC 

DIVIDEND 

Empire District Electric Co. (NYSE-EDE) 5.9 
Unitil Corporation (ASE-UTL) 5.9 
Pepco Holdings, Inc. (NYSE-POM) 5.9 
UIL Holdings Corporation (NYSE-UIL) 5.7 
Integrys Energy Group (NYSE-TEG) 5.4 
Ameren Corporation (NYSE-AEE) 5.4 
Duke Energy Corporation (NYSE-DUK) 5.3 
PPL Corporation (NYSE-PPL) 5.2 
Exelon Corporation (NYSE-EXC) 5.2 
Vectren Corporation (NYSE-VVC) 5.0 
  

MARKET/BOOK 

PRICE/EARNINGS 

RETURN   ON   BOOK   VALUE 

NSTAR (NYSE-NST) 241.3 
CenterPoint Energy (NYSE-CNP) 240.8 
OGE Energy Corp. (NYSE-OGE) 223.1 
Dominion Resources, Inc. (NYSE-D) 215.4 
Exelon Corporation (NYSE-EXC) 197.9 
TECO Energy, Inc. (NYSE-TE) 184.8 
UGI Corporation (NYSE-UGI) 182.3 
Wisconsin Energy Corporation (NYSE-WEC) 181.8 
MGE Energy, Inc. (NYSE-MGEE) 179.4 
Chesapeake Utilities Corporation (NYSE-CPK) 176.3 
  

Pepco Holdings, Inc. (NYSE-POM) 131.4 
Ameren Corporation (NYSE-AEE) 49.4 
Unitil Corporation (ASE-UTL) 26.3 
CH Energy Group, Inc. (NYSE-CHG) 21.1 
UIL Holdings Corporation (NYSE-UIL) 20.0 
Empire District Electric Co. (NYSE-EDE) 18.9 
Black Hills Corporation (NYSE-BKH) 18.8 
Duke Energy Corporation (NYSE-DUK) 18.4 
MDU Resources Group, Inc. (NYSE-MDU) 18.4 
NiSource Inc. (NYSE-NI) 18.4 
  

UGI Corporation (NYSE-UGI) 33.7 
Dominion Resources, Inc. (NYSE-D) 24.2 
Exelon Corporation (NYSE-EXC) 19.6 
NSTAR (NYSE-NST) 18.5 
Public Service Enterprise Group (NYSE-PEG) 17.0 
CenterPoint Energy (NYSE-CNP) 15.1 
Entergy Corporation (NYSE-ETR) 14.5 
UniSource Energy Corporation (NYSE-UNS) 14.2 
PPL Corporation (NYSE-PPL) 13.7 
OGE Energy Corp. (NYSE-OGE) 13.6 
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HIGH 

HIGH 

HIGH 

HIGH 

&   GAS   COMPANIES 

YIELD 
LOW 

RATIO 
LOW 

MDU Resources Group, Inc. (NYSE-MDU) 2.8 
OGE Energy Corp. (NYSE-OGE) 2.9 
Constellation Energy Group, Inc. (NYSE-CEG) 2.9 
UGI Corporation (NYSE-UGI) 3.1 
Chesapeake Utilities Corporation (NYSE-CPK) 3.2 
Northeast Utilities (NYSE-NU) 3.2 
NV Energy (NYSE-NVE) 3.2 
Wisconsin Energy Corporation (NYSE-WEC) 3.5 
SEMPRA Energy (NYSE-SRE) 3.6 
MGE Energy, Inc. (NYSE-MGEE) 3.7 
  

Constellation Energy Group, Inc. (NYSE-CEG) 84.9 
Ameren Corporation (NYSE-AEE) 89.2 
Pepco Holdings, Inc. (NYSE-POM) 97.9 
NV Energy (NYSE-NVE) 104.4 
NiSource Inc. (NYSE-NI) 108.1 
Duke Energy Corporation (NYSE-DUK) 108.8 
Black Hills Corporation (NYSE-BKH) 118.5 
Avista Corporation (NYSE-AVA) 119.7 
Consolidated Edison, Inc. (NYSE-ED) 122.4 
DTE Energy Company (NYSE-DTE) 123.5 
  

MULTIPLE 
LOW 

OF   COMMON   EQUITY 
LOW 

Wisconsin Energy Corporation (NYSE-WEC) 7.7 
Dominion Resources, Inc. (NYSE-D) 9.3 
Public Service Enterprise Group (NYSE-PEG) 10.0 
Entergy Corporation (NYSE-ETR) 10.1 
Exelon Corporation (NYSE-EXC) 10.5 
UniSource Energy Corporation (NYSE-UNS) 12.7 
PPL Corporation (NYSE-PPL) 12.9 
UGI Corporation (NYSE-UGI) 12.9 
DTE Energy Company (NYSE-DTE) 13.2 
NSTAR (NYSE-NST) 13.3 
  

Pepco Holdings, Inc. (NYSE-POM) 0.8 
Ameren Corporation (NYSE-AEE) 1.8 
Unitil Corporation (ASE-UTL) 5.0 
Duke Energy Corporation (NYSE-DUK) 6.0 
NiSource Inc. (NYSE-NI) 6.0 
Black Hills Corporation (NYSE-BKH) 6.3 
NV Energy (NYSE-NVE) 6.9 
CH Energy Group, Inc. (NYSE-CHG) 7.2 
Integrys Energy Group (NYSE-TEG) 7.6 
Empire District Electric Co. (NYSE-EDE) 8.2 
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NATURAL   GAS   DIST. 

DIVIDEND 

AGL Resources Inc. (NYSE-AGL) 4.5 
Laclede Group, Inc. (NYSE-LG) 4.3 
Delta Natural Gas Company (NDQ-DGAS) 4.3 
WGL Holdings, Inc. (NYSE-WGL) 4.1 
Atmos Energy Corporation (NYSE-ATO) 4.1 
RGC Resources, Inc. (NDQ-RGCO) 4.0 
Northwest Natural Gas Co. (NYSE-NWN) 3.8 
Piedmont Natural Gas Co., Inc. (NYSE-PNY) 3.8 
Questar Corporation (NYSE-STR) 3.6 
NICOR Inc. (NYSE-GAS) 3.5 
  

MARKET/BOOK 

PRICE/EARNINGS 

RETURN   ON   BOOK   VALUE 

El Paso Corporation (NYSE-EP) 423.1 
National Fuel Gas Company (NYSE-NFG) 343.8 
South Jersey Industries, Inc. (NYSE-SJI) 290.1 
Questar Corporation (NYSE-STR) 289.3 
ONEOK, Inc. (NYSE-OKE) 289.1 
Williams Companies, Inc. (NYSE-WMB) 255.1 
New Jersey Resources Corp. (NYSE-NJR) 237.8 
EQT Corporation (NYSE-EQT) 230.7 
NICOR Inc. (NYSE-GAS) 222.0 
Energen Corporation (NYSE-EGN) 215.3 
  

EQT Corporation (NYSE-EQT) 29.9 
South Jersey Industries, Inc. (NYSE-SJI) 24.9 
National Fuel Gas Company (NYSE-NFG) 24.8 
ONEOK, Inc. (NYSE-OKE) 21.5 
New Jersey Resources Corp. (NYSE-NJR) 19.6 
Piedmont Natural Gas Co., Inc. (NYSE-PNY) 19.5 
El Paso Corporation (NYSE-EP) 18.9 
NICOR Inc. (NYSE-GAS) 17.8 
Southwest Gas Corporation (NYSE-SWX) 17.0 
RGC Resources, Inc. (NDQ-RGCO) 16.8 
  

El Paso Corporation (NYSE-EP) 25.6 
ONEOK, Inc. (NYSE-OKE) 14.4 
Energen Corporation (NYSE-EGN) 14.0 
AGL Resources Inc. (NYSE-AGL) 13.0 
National Fuel Gas Company (NYSE-NFG) 13.0 
NICOR Inc. (NYSE-GAS) 12.9 
New Jersey Resources Corp. (NYSE-NJR) 12.3 
South Jersey Industries, Inc. (NYSE-SJI) 12.0 
Piedmont Natural Gas Co., Inc. (NYSE-PNY) 11.2 
Delta Natural Gas Company (NDQ-DGAS) 11.0 
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HIGH 

HIGH 

HIGH 

HIGH 

&   INT    GAS   COMPANIES 

YIELD 
LOW 

RATIO 
LOW 

El Paso Corporation (NYSE-EP) 0.2 
Energen Corporation (NYSE-EGN) 0.9 
Gas Natural, Inc. (NDQ-EGAS) 1.5 
Williams Companies, Inc. (NYSE-WMB) 1.6 
EQT Corporation (NYSE-EQT) 1.8 
National Fuel Gas Company (NYSE-NFG) 1.9 
Southern Union Company (NYSE-SUG) 2.1 
Southwest Gas Corporation (NYSE-SWX) 2.6 
South Jersey Industries, Inc. (NYSE-SJI) 2.6 
ONEOK, Inc. (NYSE-OKE) 3.1 
  

Gas Natural, Inc. (NDQ-EGAS) 130.3 
Atmos Energy Corporation (NYSE-ATO) 133.4 
Southern Union Company (NYSE-SUG) 143.4 
Southwest Gas Corporation (NYSE-SWX) 151.0 
Laclede Group, Inc. (NYSE-LG) 153.0 
RGC Resources, Inc. (NDQ-RGCO) 160.4 
WGL Holdings, Inc. (NYSE-WGL) 161.3 
AGL Resources Inc. (NYSE-AGL) 171.0 
Delta Natural Gas Company (NDQ-DGAS) 173.7 
Northwest Natural Gas Co. (NYSE-NWN) 174.7 
  

MULTIPLE 
LOW 

OF   COMMON   EQUITY 
LOW 

Questar Corporation (NYSE-STR) 8.9 
Gas Natural, Inc. (NDQ-EGAS) 12.8 
AGL Resources Inc. (NYSE-AGL) 13.4 
WGL Holdings, Inc. (NYSE-WGL) 15.2 
Laclede Group, Inc. (NYSE-LG) 15.3 
Energen Corporation (NYSE-EGN) 15.4 
Southern Union Company (NYSE-SUG) 15.5 
Delta Natural Gas Company (NDQ-DGAS) 16.1 
Atmos Energy Corporation (NYSE-ATO) 16.6 
Northwest Natural Gas Co. (NYSE-NWN) 16.6 
  

Atmos Energy Corporation (NYSE-ATO) 8.3 
Questar Corporation (NYSE-STR) 8.4 
EQT Corporation (NYSE-EQT) 8.7 
Southern Union Company (NYSE-SUG) 8.9 
Southwest Gas Corporation (NYSE-SWX) 9.2 
RGC Resources, Inc. (NDQ-RGCO) 9.7 
Laclede Group, Inc. (NYSE-LG) 10.1 
Gas Natural, Inc. (NDQ-EGAS) 10.6 
Northwest Natural Gas Co. (NYSE-NWN) 10.8 
WGL Holdings, Inc. (NYSE-WGL) 10.9 
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WATER 

DIVIDEND 

MARKET/BOOK 

PRICE/EARNINGS 

RETURN   ON   BOOK   VALUE 

Middlesex Water Company (NDQ-MSEX) 4.0 
Artesian Resources Corp. (NDQ-ARTNA) 3.8 
Connecticut Water Service, Inc. (NDQ-CTWS) 3.7 
California Water Service Group (NYSE-CWT) 3.3 
  

Aqua America, Inc. (NYSE-WTR) 257.3 
York Water Company (NDQ-YORW) 240.9 
Pennichuck Corporation (NDQ-PNNW) 234.6 
Connecticut Water Service, Inc. (NDQ-CTWS) 190.8 
  

Pennichuck Corporation (NDQ-PNNW) 35.2 
York Water Company (NDQ-YORW) 24.4 
Aqua America, Inc. (NYSE-WTR) 24.0 
Connecticut Water Service, Inc. (NDQ-CTWS) 22.2 
  

Aqua America, Inc. (NYSE-WTR) 10.9 
York Water Company (NDQ-YORW) 10.0 
SJW Corporation (NYSE-SJW) 9.6 
American Water Works Co., Inc. (NYSE-AWK) 9.6 
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HIGH 

HIGH 

HIGH 

HIGH 

COMPANIES 

YIELD 
LOW 

RATIO 
LOW 

MULTIPLE 
LOW 

OF   COMMON   EQUITY 
LOW 

Pennichuck Corporation (NDQ-PNNW) 2.6 
Aqua America, Inc. (NYSE-WTR) 2.8 
SJW Corporation (NYSE-SJW) 3.0 
American States Water Co. (NYSE-AWR) 3.0 
  

American Water Works Co., Inc. (NYSE-AWK) 120.6 
Artesian Resources Corp. (NDQ-ARTNA) 158.3 
Middlesex Water Company (NDQ-MSEX) 164.8 
SJW Corporation (NYSE-SJW) 168.3 
  

SJW Corporation (NYSE-SJW) 17.8 
American Water Works Co., Inc. (NYSE-AWK) 18.5 
Middlesex Water Company (NDQ-MSEX) 19.1 
American States Water Co. (NYSE-AWR) 19.5 
  

Pennichuck Corporation (NDQ-PNNW) 6.8 
Artesian Resources Corp. (NDQ-ARTNA) 8.2 
Connecticut Water Service, Inc. (NDQ-CTWS) 8.8 
California Water Service Group (NYSE-CWT) 8.8 
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Latest 12 Month Earnings Available - 

GLOSSARY OF TERMS 

Earnings - 

Current Annual Dividend - 

Book  Value - 

Price - 

Common Shares Outstanding - 

Dividend Payout - 

Dividend  Yield - 

Market/Book Ratio - 

Dividend/Book  Ratio - 

Price-Earnings Multiple Ratio - 

Total  Revenue -   This is the total operating revenue for the latest 
12 months as available.  It includes regulated and non-regulated revenue. 

% Electric / Gas / Water / Telephone Revenue - 

Net Plant - 

Net Plant Per Revenue - 

Standard & Poor’s and Moody’s Bond Ratings - 

Common Equity Ratio - 

Earnings per share as reported, based upon the latest 12 months 
ending as of the last day of the month reported in this column. 

Earnings per share as reported before extraordinary items for the latest 
12 months ending on the date reported. 

Latest quarterly dividend per share annualized. 

Common equity divided by Common Shares Outstanding for the latest 
end figures available. 

Closing market price per share of common stock on the date cited at 
the head of the column. 

Common shares Outstanding for the latest quarter end figures available. 

Annualized Dividend per share divided by the reported Earnings per 
Share, multiplied by 100. 

Annualized Dividend per share divided by the market price per share 
of common stock reported, multiplied by 100. 

Market price per share of common stock reported, divided 
by the reported Book Value per share multiplied by 100. 

Annualized Dividend per share divided by the reported Book Value per 
share, multiplied by 100. 

Market price per share of common stock reported divided by the 
reported earnings per share. 

Percentage of regulated revenues attributable to Elec./Gas/Water/Tele. 
operations relative to total Operating Revenue.  Company groupings 
are based on revenue percentages and SIC classification criteria. 

Total Property, Plant and Equipment less Depreciation and Contributions 
in Aid of Construction for the latest quarter end figures available. 

Net Plant as reported divided by Operating Revenue as reported. 

Ratings for each company’s most senior long term debt security. 
For holding companies, ratings are based on an average of the bond 
ratings available for the regulated subsidiaries. 

Common Equity capital for the latest quarter divided by total 
capital as reported, multiplied by 100.  Total capital is equal to the 
sum of long-term debt, current maturities, short-term debt, preferred 
stock and common equity for the latest quarter end figures available. 
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% Return on Book Value -- Common Equity - 

% Return on Book Value -- Total Capital From Continuing Operations - 

Allowed R O E - 

Order Date - 

Additional Notes - 

(NYSE) - New York Stock Exchange. 

(ASE) - American Stock Exchange. 

(NDQ) - NASDAQ. 

NM - Not Meaningful. 

NA - Not Available. 

Income Available for Common Equity divided by Average Common 
Equity, multiplied by 100.  Average common equity based upon the 
most recent beginning and ending moving 12 month period available. 

Income before Interest Charges (inclusive of taxes) divided by Average 
Total Capitalization, multiplied by 100.  Average total capitalization 
based upon the most recent beginning and ending four quarter 
values available. 

Most recent reported state-level allowed return rate on common equity 
(ROE).   ROE for companies operating in multiple jurisdictions are 
averages.   Various companies have received incentive-base ROE 
authorizations that are not reported upon in this report. 

The date of the commission order authorizing reported ROE.  For 
companies operating in multiple jurisdictions, no date is given because 
the reported ROE is an average derived from multiple commission 
orders issued at different times. 

(1) Balance sheet values are the latest quarter end figures as available 
Income statement figures are for the latest 12 month available 

(2) Based on per share value. 

(3) Based on total capital.  (The sum of long-term debt, current maturities, 
short term debt, preferred stock and common equity capital.) 

(4) In many instances, available information require that Per 
Share and % Return on Book Value of Common Equity /Total 
Capital derived from figures that represent financial activity 
from different 12 month periods. 
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IMPORTANT    NUMBERS 

GOVERNMENT     AGENCIES 

Federal Communications Commission (FCC) 
445 12th Street S.W. 
Washington D.C. 20554 
(202) 418-0200 
http://www.fcc.gov 

Federal Energy Regulatory Commission (FERC) 
888 First Street, N.E. 
Washington D.C. 20426 
(202) 208-0200 
http://www.ferc.fed.us 

Nuclear Regulatory Commission (NRC) 
One White Flint North 
11555 Rockville Pike 
Rockville, MD 20852 
(301) 415-7000 
http://www.nrc.gov 

Securities & Exchange Commission (SEC) 
450 Fifth Street, N.W. 
Washington D.C. 20549 
(202) 942-7040 
http://www.sec.gov 

TRADE     ASSOCIATIONS 

American Gas Association (AGA) 
400 N. Capitol Street, N.W. 
Washington D.C. 20001 
(202) 824-7000 
http://www.aga.org 

Edison Electric Institute (EEI) 
701 Pennsylvania Ave., N.W. 
Washington D.C. 20004 
(202) 508-5000 
http://www.eei.org 

National Association of Water Companies (NAWC) 
1725 K Street, N.W. 
Suite 1212 
Washington D.C. 20006 
(202) 833-8383 
http://www.nawc.org 

United States Telecom Association (USTA) 
1401 H. Street, N.W. 
Suite 600 
Washington D.C. 20005 
(202) 326-7300 
http://www.usta.org 
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INTRODUCE A FRIEND TO AUS UTILITY REPORTS 
 
AUS Utility Reports is the premier pocket reference 
for current financial information on utilities.  Its compact 
size and layout is designed to make it easy to use for 
reference throughout the month.  Hold on to your copy and use 
and use it throughout the month. 
 
For those people who would prefer to receive an electronic 
version of the report. It is available in Microsoft Excel, which 
you will receive on a monthly basis via e-mail. 
 
Our research has shown that fully two thirds of our 
subscribers were introduced to AUS Utility Reports by someone 
else.  In most companies, our Utility Reports are routed to 
more than one individual.  If you know someone who can benefit 
from subscribing to our Reports, have them make a 
"Referred Order"  using the order form on the next page. 
If they do, we will give you a credit equal to one month of 
your subscription at the time of your next renewal, and we 
will send them their first copy of our Monthly Utility Report 
for free.  so route the referred order form on the next page. 
while you hold onto your copy. 
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AUS 
UTILITY REPORT 

“the investor’s edge” 

AUS Monthly Utility Report 
- Price List - 

Annual Subscription 
Regular Hardcopy - $170 

Electronic version - $150 
Both Hardcopy and Electronic - $190 

Multiple Copies 

Single copies are available for $20 each. 

If would like to order multiple hardcopies, 

you will receive an additional discount, 

which will vary depending on your order. 

The discounts will be: 

15% for two books 

25% for three books 

35% for four books 

50% for five books or more. 

If you would like to have multiple 

recipients of the electronic files, you may 

do so by paying an additional price of 

$30 per each additional recipient. 

AUS 

Also publishes the following reports: 
- Telephone Plant Index 
- AGA Rate Service, which is  published on 

behalf of the American Gas Association. 
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AUS Utility Reports is a division of 
AUS CONSULTANTS 
Information + Insight = Power 

AUS Consultants provides a wide 

range of expertise to utilities and other companies, both 
regulated and unregulated, including: 

AUS Consultants 
Rate of Return Cost of Service 
Accounting Lead/Lag Studies 

Ad Valorem Taxes Capital Stock Valuations 
Condemnation Valuations 

Intellectual Property Valuation Services 
Intangible Asset Valuations Royalty Source 

Merger/Acquisition Support 

International Communications Research (ICR) 
Custom Surveys EXCEL (National omnibus survey) 

Customer Satisfaction Surveys 
Social Science Research Advertising & Branding 

Multicultural Research 

Marketing Systems Group (MSG) 
Statistically Accurate Random Digit Dialing Sample 

GENESYS Software System Pro-TS Predictive Dialer 
CENTRIS (Monthly National Subscription Survey) 

Centris 
Weekly survey, national database, market modeling & forecasting for the 

Media & telecommunications industries 

Survey Technology & Research Center (STR) 
State-of-the-art data collection, technology, study design & execution 

Publications 
Licensing Economic Review  
AUS Telephone Plant Index 

AUS Monthly Utiility Reports 
A.G.A. Rate Service 

Principal offices located in: 
Mount Laurel, NJ Media, PA 

Greenfield, WI Harrisburg, PA 
Allentown, PA 

For more information on any of our services, call: 
(800) 637-4202 or FAX (856) 234-8371 

www.ausinc.com 

Depreciation 
Tariff Design 

Market Segmentation Studies 

PR & Opinion Polling 

ARCS IVR System 

Camp Hill, PA 
Fort Washington, PA 



2010 Revenue Distribution (Electric) 
Data taken from Company 10-K's 

$Revenue (OOO's) Regulated Rev 
No. Comean~ Ticker Electric Gas Other Total Elec Gas Elec & Gas Comment 

1 Allegheny Energy AYE 3,440,300 462 ,600 3,902,900 88.1% 0.0% 88.1% Other Rev is merchant operation 
2 ALLETE ALE 835,500 71 ,500 907 ,000 92 .1% 0.0% 92.1% Other Rev is investments & other 
3 Alliant Energy Co. LNT 2,674,200 480,600 261 ,300 3,416,100 78.3% 14.1% 92.4% Other Rev is other utility & non-regulated 
4 Ameren AEE 6,521 ,000 1,117,000 0 7,638,000 85.4% 14.6% 100.0% 
5 American Elec. Pwr. AEP 13,687,000 740,000 14,427,000 94.9% 0.0% 94 .9% Other Rev is other 
6 Avista Corp AVA 906,597 511 ,249 140,894 1,558,740 58.2% 32 .8% 91 .0% Other Rev is non-uti lity energy marketing & trading , and other non-utility 
7 Black Hills Corp BKH 570,014 550,707 186,530 1,307,251 43.6% 42.1% 85.7% Other Rev is oil & gas, power gen. coal mining, energy mktg, and corporate 
8 CH Energy Group CHG 563,139 156,795 252 ,37 1 972,305 57.9% 16.1% 74.0% Other Rev is competitive business subs (petroleum products, other) 
9 CMS Energy Corp. CMS 3,802,000 2,354,000 276,000 6,432,000 59.1% 36.6% 95.7% Other Rev is enterprises and other 

1 0 Centerpoint Energy GNP 2,205,000 3,213,000 3,367 ,000 8,785,000 25.1% 36.6% 61 .7% Other Rev is competitive natural gas sales & svcs, interstate pipelines, field svcs, other 
11 Cent. Vermont P.S. cv 341 ,925 0 341,925 100.0% 0.0% 100.0% 
12 Cleco Corporation CNL 1,086,102 62,564 1,148,866 94.6% 0.0% 94 .6% Other Rev is tolling & other operations and affiliate 
13 Con. Edison ED 9,720,000 1,760,000 1,845,000 13,325,000 72.9% 13.2% 86.2% Other Rev is non-utility 
14 Constell'n Egy Gp. CEG 2,752,100 704,900 10,883,000 14,340,000 19.2% 4.9% 24.1% Other Rev is non regulated revenue 
15 DPL Inc. DPL 1,790,500 92,600 1,883,100 95.1% 0.0% 95.1% Other Rev is competitive retail and other 
16 DTE Energy Co. DTE 4,993,000 1,648,000 1,916,000 8,557,000 58.3% 19.3% 77.6% Other Rev is gas star & pipelines, unconv gas prod , power & ind projects, trading, other 
17 Dam inion Res. D 3,613,000 2,335,000 9,249,000 15,197,000 23.8% 15.4% 39.1% Other Rev is generation, corporate & other 
18 Duke Energy DUK 10,723,000 619,000 2,930,000 14,272,000 75.1% 4.3% 79.5% Other Rev is nonregulated electric, natural gas, & other 
19 Edison Internal. EIX 9,980,000 2,429,000 12,409,000 80.4% 0.0% 80.4% Other Rev is competitive power generation 
20 El Paso Electric EE 877,251 0 877 ,251 100.0% 0.0% 100.0% 
21 Empire District EDE 482,910 50,885 7,481 541 ,276 89.2% 9.4% 98.6% Other Rev is water & other 
22 Entergy Corp. ETR 8,740,637 197,658 2,549,282 11,487,577 76.1% 1.7% 77 .8% Other Rev is competitive businesses 
23 Exelon Corp. EXC 11,085,000 6,233,000 17,318,000 64.0% 0.0% 64.0% Other Rev is unregulated generation, other 
24 FirstEnergy FE 9,815,000 3,524,000 13,339,000 73.6% 0.0% 73.6% Other Rev is unregulated businesses 
25 Great Plains Energy GXP 2,255,500 (500) 2,255,000 100.0% 0.0% 100.0% 
26 Hawaiian Electric HE 2,382,366 282,616 2,664,982 89.4% 0.0% 89.4% Other Rev is savings bank and other 
27 IDACORP IDA 870,371 165,658 1,036,029 84.0% 0.0% 84.0% Other Rev is off-system sales, other 
28 lntegrys TEG 1,312,100 2,056,400 1,834,700 5,203,200 25.2% 39.5% 64 .7% Other Rev is energy services & holding co 
29 lTC Holdings Corp lTC 696,885 (42) 696,843 100.0% 0.0% 100.0% Other Rev is lTC Holdings and other 
30 MGE Energy, Inc. MGEE 360,729 165, 915 5,947 532,591 67.7% 31 .2% 98.9% Other Rev is non-regulated 
31 NextEra NEE 10,485,000 4,832,000 15,317 ,000 68.5% 0.0% 68.5% Other Rev is NextEra Energy Resources and Corporate & Other 
32 Northeast Uti lities NU 4,427,600 434,300 36,300 4,898,200 90.4% 8.9% 99.3% Other Rev is NU Enterprises, other 
33 NSTAR NST 2,489,918 427,003 0 2,916,921 85.4% 14.6% 100.0% 
34 NV Energy, Inc. NVE 3,089,256 190,943 23 3,280,222 94 .2% 5.8% 100.0% Other Rev is NVE other 
35 OGE Energy Corp. OGE 2,109,900 403,600 1,203,400 3,716,900 56.8% 10.9% 67.6% Other Rev is gathering and processing, marketing, other operations 
36 Otter Tail Pwr. OTIR 340,078 779,006 1,119,084 30.4% 0.0% 30.4% Other Rev is plastics, manufacturing, health services, food proc, and other business operations 
37 PG&E Corp. PCG 10,645,000 3,196,000 0 13,841 ,000 76.9% 23.1% 100.0% 
38 PNM Resources PNM 1,673,517 0 1,673,517 100.0% 0.0% 100.0% 
39 Pinnacle West PNW 3,180,678 82,967 3,263,645 97 .5% 0.0% 97 .5% Other Rev is marketing & trading, rea l estate and other 
40 PPL Corporation PPL 3,668,000 4,853,000 8,521,000 43. 0% 0.0% 43.0% Other Rev is unreg retai l elec, wholesale energy mktg, trading and energy rei bus 
41 Pepco Holdings POM 4,809,000 191 ,000 2,039,000 7,039,000 68.3% 2.7% 71 .0% Other Rev is competitive energy, other 
42 Portland General POR 1,783,000 0 1,783,000 100.0% 0.0% 100.0% 
43 Progress Energy PGN 10,176,000 14,000 10,190,000 99.9% 0.0% 99.9% Other Rev is corporate & other 
44 P.S. Enterprise Gp. PEG 4,963,523 2,905,477 3,924 ,000 11 ,793,000 42.1% 24.6% 66.7% Other Rev is power, energy holdings, other (elec & gas %'s from AUS Mar '11) 
45 SCANA Corp. SCG 2,367 ,000 989,000 1,245,000 4,601 ,000 51.4% 21 .5% 72.9% Other Rev is gas-nonregulated 
46 Sempra Energy SRE 2,454 ,840 4,364,160 2,184,000 9,003,000 27.3% 48.5% 75.7% Other Rev is Sempra Global and parent 
47 Southern Co. so 14,791,000 2,665,000 17,456,000 84 .7% 0.0% 84.7% Other Rev is wholesale, other electric revs, other 
48 T eco Energy, Inc. TE 2, 161 ,900 510,700 815,300 3,487 ,900 62 .0% 14.6% 76.6% Other Rev is coal, Guatamala, other 
49 Unisource UNS 1,051 ,002 141 ,036 261 ,639 1,453,677 72 .3% 9.7% 82 .0% Other Rev is electric wholesale sales and other 
50 UIL Holdings Co. UIL 859,547 138,105 14 997,666 86.2% 13.8% 100.0% Other Rev is non-utility 
51 Vectren Corp. we 608,000 954 ,100 567 ,400 2,129,500 28.6% 44.8% 73.4% Other Rev is nonutil ity 
52 Westar Energy WR 2,056, 171 0 2,056,171 100.0% 0.0% 100.0% 
53 Wisconsin Energy WEC 2,936,300 1,190,200 38,800 4,165,300 70.5% 28.6% 99.1% Other Rev is non-utility energy, other 
54 Xcel Energy Inc. XE L 8,451 ,845 1,782 ,582 76,520 10,310,947 82. 0% 17.3% 99.3% Other Rev is other 

Total Value Line Electric Utilities 220,661 ,201 35,739,315 75,384,870 331,785,386 66.5% 10.8% 77.3% 
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A:~~f\J/j 
NOTE 13: SEGMENT INFORMATION 

The following tables summarize the results of operations for Allegheny's two reportable segments, the Merchant Generation 
segment and the Regulated Operations segment. Significant transactions between reportable segments are shown as eliminations to 
reconcile the segment information to consolidated amounts. The information for the Regulated Operations segment includes the 
operations of the Virginia distribution business through the date of its sale on June I, 2010. See Note 4, "Sale of Virginia Distribution 
Business," for additional information. 

(In millions) 

2010 
Operating revenues: 

External operating revenues 
Internal operating revenues 

Total operating revenues 
Operating expenses: 

Fuel 
Purchased power and transmission 
Deferred energy costs, net 
Gain on sale of Virginia distribution business 
Operations and maintenance 
Depreciation and amortization 
Taxes other than income taxes 

Total operating expenses 
Operating income 
Other income (expense), net 
Interest expense 
Income before income taxes 
Income tax expense 
Net income 
Net income attributable to noncontrolling interests 
Net income attributable to Allegheny Energy, Inc. 

Merchant 
Generation 

$ 467.9 
1,290.7 

1,758.6 

876.0 
38.4 

0 
0 

250.7 
129.7 
51.2 

1,346.0 
412.6 

3.6 
145.8 

270.4 
98.7 

171.7 
.@.:§) 

$ 163.1 

Regulated 
Op_erations 

$3,435.0 
5.3 

3,440.3 

316.6 
1,755.2 

38.1 
(44.6) 
487.5 
195.5 
174.8 

2,923.1 
517.2 

22.2 
173.7 
365.7 
118.0 
247.7 

0 
$ 247.7 

http://www.sec.gov/Archives/edgar/data/3673/000119312511043729/d1 Ok.htm 

Eliminations (a) 

$ 0 
(1,296.0) 

(1,296.0) 

0 
(1 ,290.7) 

0 
0 

(5.3) 
(1.7) 

0 
(1 ,297.7) 

1.7 
(12.5) 
{3.1) 
(7.7) 

0 
(7.7) 
8.6 

$ 0.9 

Total 

$3,902.9 
0 

3,902.9 

1,192.6 
502.9 

38.1 
(44.6) 
732.9 
323.5 
226.0 

2,971.4 
931.5 

13.3 
316.4 
628.4 
216.7 
411.7 

0 
$ 411.7 

3/6/2011 
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Note 2. Business Segments MRJL 
Regulated Operations includes our regulated utilities, Minnesota Power and SWL&P, as well as our investment in A TC, a 
Wisconsin-based utility that owns and maintains electric transmission assets in parts of Wisconsin, Michigan, Minnesota, and 
Illinois. Investments and Other is comprised primarily ofBNI Coal, our coal mining operations in North Dakota, and ALLETE 
Properties, our Florida real estate investment. This segment also includes a small amount of non-rate base generation, 
approximately 7,000 acres of land available-for-sale in Minnesota, and earnings on cash and investments. For a description of 
our reportable business segments, see Item I . Business. 

R egulated Investments 
Consolidated Operations a nd Other 

Millions 
2010 
Operating Revenue $907.0 $835.5 $71.5 
Fuel and Purchased Power 325 .1 325.1 
Operating and Maintenance 365 .6 292.3 73 .3 
Depreciation Expense 80 .5 76 .1 4.4 

Operating Income (Loss) 135 .8 142.0 (6.2) 
Interest Expense (39.2) (32 .3) (6.9) 
Equity Earnings in A TC 17.9 17.9 
Other Income 4.6 3.8 0.8 

Income (Loss) Before Non-Controlling Interest and Income Taxes 119.1 131.4 (12.3) 
Income Tax Expense ~BenefiQ 44.3 51.6 ~7 . 32 

Net Income (Loss2 74.8 79.8 ~5 . 02 
Less : Non-Controllin~ Interest in Subsidiaries ~0 . 52 - ~0 . 52 

Net Income ~Loss) Attributable to ALLETE $75.3 $79.8 $~4 . 52 

http://www.sec.gov/ Archives/edgar/data/66756/000006675611 000029/allete20 10 _1 Ok.htm 3/6/2011 
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Operating revenues: 
Utdtty: 

Electric 
Gas 
Other 

Non-regulated 
T a tal operating revenues 

Operating expenses: 
Utility: 

Electric production fuel and energy purchases 
Purchased electric capacity 
Electric transmission service 
Cost of gas sold 
Other operation and maintenance 

Non-regulated operation and maintenance 
Depreciation and amortization 
Taxes other than income taxes 

Total operating expenses 

Operating income 

ALLIANT ENERGY CORPORATION 
CONSOLIDATED STATEMENTS OF INCOME 

Page 1 of 1 

Year Ended December 31, 
2010 2009 2008 

(dollars in millions, except per share amounts) 

$2,674.2 $2,475.9 $2,411 .3 
480.6 525.3 710.4 

64.6 92.9 102.1 
196.7 333.2 445 .3 

3,416.1 _____l.i 2 73 3.669.1 

819.2 891.4 843 .1 
279.7 281.1 285 .7 
279.5 225.4 182.2 
304.0 347.9 519.6 
617.2 599.7 620.4 
169.5 311.9 388.7 
291.3 273 .6 239 .7 

99.6 100.1 102.7 
2,860.0 3 031.1 3 182 .1 

556.1 396.2 487 .0 

http://www.sec.gov/ Archives/edgar/data/52485/000 119312511 049662/d 1 Ok.htm 3/6/2011 
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AMEREN CORPORATION 
CONSOLIDATED STATEMENT OF INCOME 

(In millions, except per share amounts) 

Page 1 of 1 

Year Ended December 31, 
2010 2009 2008 

Operating Revenues: 
Electric $ 6,521 $ 5,940 $ 6,387 
Gas 1,117 1 '195 1,482 

Total operating revenues _____L638 7,135 7,869 
Operating Expenses: 

Fuel 1,323 1 '141 1,275 
Purchased power 1,106 909 1,210 
Gas purchased for resale 669 749 1,057 
Other operations and maintenance 1,821 1,768 1,862 
Goodwill and other impairment losses 589 7 14 
Depreciation and amortization 765 725 685 
Taxes other than income taxes 449 420 404 

Total operating expenses 6,722 5,719 6,507 

Operating Income 916 1,416 1,362 

http: //www.sec.gov/ Archives/edgar/data/18654/000 119312511 044880/d 1 Ok.htm 3/6/2011 



Unassociated Document 

AMERICAN ELECTRIC POWER COMPANY, INC. AND SUBSIDIARY COMPANIES 
CONSOLIDATED STATEMENTS OF INCOME 

For the Years Ended December 31, 2010, 2009 and 2008 
(in millions, except per-share and share amounts) 

2010 2009 
REVENUES 

Page 1 of 1 

2008 

Utility Operations 
Other Revenues 
TOTAL REVENUES 

$ 13 ,687 $ 12,733 $ 13,326 

EXPENSES 
Fuel and Other Consumables Used for Electric Generation 
Purchased Electricity for Resale 
Other Operation 
Maintenance 
Gain on Settlement ofTEM Litigation 
Depreciation and Amortization 
Taxes Other Than Income Taxes 
TOTAL EXPENSES 

OPERATING INCOME 

740 
14,427 

4,029 
1,000 
3,132 
I , 142 

1,641 
820 --

11264 

2,663 

http://www. sec. gov I Archives/ edgar I datal 4 904/0000004 90411 000023 lye 1 Oaepar .htm 

756 1, 114 
13,489 14,440 

3,478 4,474 
1,053 1,281 
2,620 2,856 
1,205 1,053 

(255) 
1,597 1,483 

765 761 --
10,718 11 ,653 

2,771 2,787 

3/6/2011 
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CONSOLIDATED STATEMENTS OF INCOME AN~\-fA 
A vista Corporation 

For the Years Ended December 31 
Dollars in thousands, except per share amounts 

2010 2009 2008 
Operating Revenues: 

Utility revenues $1,417,846 $1 ,395 ,201 $ 1,572,664 
Non-utility energy marketing and trading revenues 20,018 24,436 25,225 
Other non-utility revenues 120,876 92,928 78,874 

Total operating revenues 1,558,740 1,512,565 _1676,763 
Operating Expenses : 

Utility operating expenses : 
Resource costs 795,075 799,539 1,031 ,989 
Other operating expenses 242,521 229,907 206,528 
Depreciation and amortization 100,554 93,783 87,845 
Taxes other than income taxes 73 ,392 76,583 72,057 

Non-utility operating expenses: 
Resource costs 11 ,389 23 ,408 23 ,553 
Other operating expenses 98,549 82,695 65 ,093 
Depreciation and amortization 7,072 5,992 4,787 

Total operating expenses 1,328,552 1,311 ,907 1,491 ,852 
Income from operations 230,188 200,658 184,911 

http: //www.sec.gov/Archives/edgar/data/1 04918/00011 9312511 047407/d1 Ok.htm 3/6/2011 
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A VISTA UTILITIES OPERATING STATISTICS 

ELECTRIC OPERATIONS 
ELECTRIC OPERATING REVENUES (Dollars in Thousands): 

Residential 
Commercial 
Industrial 
Public street and highway lighting 

Total retail 
Wholesale 
Sales of fuel 
Other 

Total electric operating revenues 

ELECTRIC ENERGY SALES (Thousands ofMWhs): 

Y ears Ended December 31, 
20 I 0 2009 2008 ----- -----

$296,627 
265,219 
114,792 

6,702 
683 ,340 
165,553 
106,375 

19,015 
$974,283 

$315 ,649 
273 ,954 
107,741 

6,607 
703 ,951 

88,414 
32,992 
15 ,426 

$840,783 

$279,641 
247,714 
101 ,785 

5,962 
635 ,102 
141 ,744 
44,695 
16,916 

$838,457 

http://www.sec.gov/Archives/edgar/data/1 04918/000119312511 047407/d1 Ok.htm 3/6/2011 
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A VISTA UTILITIES OPERATING STATISTICS 

Years Ended December 31, 

NATURAL GAS OPERATIONS 
NATURAL GAS OPERATING REVENUES (Dollars in Thousands): 

Residential 
Commercial 
Industrial and interruptible 

Total retail 
Wholesale 
Transportation 
Other 

Total natural gas operating revenues 

THERMS DELIVERED (Thousands ofTherms): 

2010 

$193 ,169 
98,257 

6,494 
297,920 
197,364 

6,470 
9,495 

$511,249 

http://www.sec.gov/Archives/edgar/data/104918/000119312511047407/d1 Ok.htm 

2009 

$251 ,022 
135,236 

9,945 
396,203 
143 ,524 

6,067 
8,624 

$554,418 

2008 

$276,386 
152,147 

12,159 
440,692 
281 ,668 

6,327 
5,520 

$734,207 

3/6/2011 



WebFilings I EDGAR view 

Years ended 

Revenues: 

Ut il ities 

Non-regul ated energy 

Total revenues 

BLACK HILLS CORPORATION 
CONSOLIDATED STATEMENTS OF INCOME 

Page 1 of 1 

December 31 , 20 I 0 December 31 , 2009 December 31 , 2008 

(in thousands, except per share amounts) 

$ 1, 120,721 $ 

186,530 

1,307,251 

1, 100,204 $ 

169,374 

1,269,578 

749,250 

256,540 

1,005,790 

http://www.sec.gov/Archives/edgar/data/1130464/000113046411 000027/bkh1 Ok12311 O.htm 3/6/2011 
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2010 2009 2008 

Revenues 

Utilities : 

Electric Utilities $ 565,577 $ 519,892 $ 472,174 
Gas Utilities 550,707 580,312 277,076 

Non-regulated Energy: 

Oil and Gas 74,164 70,684 106,347 

Power Generation 4,297 4,445 11 ,893 

Coal Mining 31 ,285 31 ,459 31 ,842 

Energy Marketing 28,109 13 ,867 58,660 

Corporate 

Total revenues $ 1,254,139 $ 1,220,659 $ 957,992 

http://www.sec.gov/Archives/edgar/data/1130464/000113046411 000027 /bkhl Ok12311 O.htm 3/6/2011 
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CH ENERGY GROUP CONSOLIDATED STATEMENT OF INCOME 
(In Thousands, except per share amounts) 

Year Ended December 3 I, 

Operating Revenues 
Electric 
Natural gas 
Competitive business subsidiaries: 
Petroleum products 
Other 

Total Operating Revenues 
Operating Expenses 

$ 

2010 

563,139 $ 
156,795 

220,518 
31,853 

972,305 

http://www.sec.gov/ Archives/edgar/data/18647/000 106139311 000021/form1 Ok.htm 

2009 2008 

536,170 $ 608, 161 
174,137 189,546 

193,288 312,764 
27,994 28,730 

931,589 1,139,201 

3/6/2011 



View Filing Data 

CMS ENERGY, INCLUDING CONSUMERS 

Operating Revenue: 

Electric utility 

Gas utility 
Enterprises 
Other 

$3,802 $3 ,407 $3,594 

2,354 2,556 2,827 
238 216 365 

38 26 21 ------

Total Operating Revenue- CMS Energy $6,432 $6,205 !6,807 

Page 1 of 1 

http://www.sec.gov/cgi-bin/viewer?action=view&cik=201533&accession_number=000095 .. . 3/6/2011 
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CONSOLIDATED RESULTS OF OPERATIONS 

All dollar amounts in the tables that follow are in millions, except for per share amounts . 

Year Ended December 31, 

2008 2009 20 I 0 

Revenues 
Expenses 
Operating Income 
Gain (Loss) on Marketable Securities 

$ 11 ,322 $ 
10,049 

1,273 
(139) 

8,281 $ 
7,157 
1,124 

82 

http://www.sec.gov/ Archives/edgar/data/113031 0/000113031011 000006/form 1 0-k.htm 

8,785 
7,536 
1,249 

3/6/2011 
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tN'~ 
Electric Transmission & Distribution 

The following tables provide summary data of our Electric Transmission & Distribution business segment, CenterPoint 
Houston, for 2008, 2009 and 20 I 0 (in millions, except throughput and customer data): 

Revenues: 
Electric transmission and distribution utility 
Transition and system restoration bond companies 

Total revenues 
Expenses : 

Operation and maintenance, excluding transition and system restoration 
bond companies 

$ 

Year Ended December 31, 
2008 2009 

1,593 $ 1,673 $ 
323 340 

1 ,9~ 2,013 

703 774 

http://www.sec.gov/Archives/edgar/data/113031 0/000113031011 000006/form1 0-k.htm 

2010 

1,768 
437 

2,205 

3/6/2011 
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c~~ 
Natural Gas Distribution 

The following table provides summary data of our Natural Gas Distribution business segment for 2008, 2009 and 20 I 0 (in 
millions, except throughput and customer data) : 

Revenues 
Expenses : 

Natural gas 
Operation and maintenance 
Depreciation and amortization 
Taxes other than income taxes 

Total expenses 

Operating Income 

$ 

$ 

Year Ended December 31, 
2008 2009 

4,226 $ 3,384 $ 

3,124 2,251 
589 639 
157 161 
141 129 

4,011 3,180 
215 $ 204 $ 

http://www.sec.gov/Archives/edgar/data/113031 0/000113031011 000006/form1 0-k.htm 

2010 

3,213 

2,049 
639 
166 
128 

2,982 

231 
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RESULTS OF OPERATIONS BY BUSINESS SEGMENT 

The following table presents operating income (in millions) for each of our business segments for 2008, 2009 and 20 I 0. 
Included in revenues are intersegment sales. We account for intersegment sales as if the sales were to third parties, that is, at 
current market prices. 

Operating Income by Business Segment 

Electric Transmission & Distribution 
Natural Gas Distribution 
Competitive Natural Gas Sales and Services 
Interstate Pipelines 
Field Services 
Other Operations 

Total Consolidated Operating Income 

Year Ended December 31, 
2008 2009 2010 -- --

$ 545 $ 545 $ 567 
215 204 231 

62 21 16 
293 256 270 
147 94 151 

II 4 14 
-:-----~ 

$ 1,273 $ 1,124 $ 1,249 

http://www.sec.gov/Archives/edgar/data/113031 0/000113031011 000006/form1 0-k.htm 3/6/2011 
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Operating Revenues 

Operating Expenses 
Purchased Power- affiliates 
Purchased Power 
Production 

CENTRAL VERMONT PUBLIC SERVICE CORPORATION 
CONSOLIDATED STATEMENTS OF INCOME 

(dollars in thousands, except per share data) 

Page 1 of 1 

For the year ended December 31 
2010 2009 2008 

$ 341,925 $ 342,098 $ 342, 162 

60,094 
100,680 

11,752 

65,329 
92,653 
11 ,374 

59,778 
I 05,673 

12,223 

http: //www.sec.gov/ Archives/edgar/data/1 8808/00000 1880811 000007/fm 1 Okye20 1 O.htm 4/6/2011 
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Inter-segment revenues were a nominal amount in all periods presented. The follow ing table provides segment financial data 
for the period ended December 31 (dollars in thousands): 

2010 
Revenues from external customers 
Depreciation and amortization (a) 
Operating income tax expense 
Equity in earnings of affiliates 
Interest income (b) 
Interest expense 
Net income 
Investments in affiliates 

Reclassification 
and 

Other Consolidating 
CV VT Companies Entries Consolidated 

$341 ,925 $ 1,731 $ (1,731) $ 341 ,925 
$ 15,038 $ 189 $ (I 89) $ 15,038 
$ 7,545 $ 278 $ (278) $ 7,545 
$ 21 ,098 $ 0 $ 0 $ 21,098 
$ 183 $ 2 $ 0 $ 185 
$ 11 ,560 $ 0 $ 0 $ 11 ,560 
$ 20,526 $ 428 $ 0 $ 20,954 
$171,514 $ 0 $ 0 $ 171, 

http: //www.sec.gov/ Archives/edgar/data/18808/00000 1880811 000007/fm 1 Okye20 1 O.htm 4/6/2011 
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CLECO CORPORATION 

Consolidated Statements of Income 

(THOUSANDS, EXCEPT SHARE AND PER SHARE AMOJNTS) 

Operating revenue 
Electric operations 
Tolling operations 
Other operations 
Affiliate revenue 

Gross operating revenue 
Electnc customer credits 

Operating revenue, net 

2010 

$ 1,086,102 
26,067 
44,529 

1,564 
1,158,262 

!9,596! 
1,148,666 

Page 1 of 1 

FOR THE YEAR ENDED DECEMBER 31 , 
2009 2008 

$ 808,546 $ 1,032,970 

33,651 36,768 
11 ,461 10,460 

853,758 1,080,198 

853,758 

http://www.sec.gov/Archives/edgar/data/18672/0001 08981911 000007/clecocorp201 01 Ok.htm 3/6/2011 



FOR THE FISCAL YEAR ENDEDDECEMBER 31,201 0 

CONSOLIDATED INCOME STATEMENT 

OPERATING REVENUES 
Electric 
Gas 
Steam 
Non-utili!Y_ 

TOTAL OPERATING REVENUES 
OPERATING EXPENSES 

Purchased power 
Fuel 

c~B~ 
Page 1 of 1 

For the Years Ended December 31 , 

2010 2009 2008 
(Millions of Dollars/Except Share Data) 

$ 9,064 
1,760 

656 
1,845 

13,325 

4 ,613 
458 

$ 8,320 
1,943 

661 
2,108 

13,032 

4 ,776 
503 

$ 8,611 
2,097 

707 
2,168 

13,583 

5,749 

http://www.sec.gov/Archives/edgar/data/23632/0001 19312511 042145/d1 Ok.htm 3/6/2011 



CONSOLIDATED STATEMENTS OF INCOME (LOSS) 

Constellation Energy Group, Inc. and Subsidiaries 

Year Ended December 31, 

Revenues 
Nonregulated revenues 
Regulated electric revenues 
Regulated gas revenues 

Total revenues 

Expenses 

1\ Jlni' 
c()v"~~ t \:" 

2010 2009 2008 

(In millions, except per share amounts) 

$ 10,883.0 
2,752.1 

704.9 

14,340.0 

$ 12,024.3 
2,820.7 

753 .8 

15 ,598 .8 

$ 16,057 .6 
2,679.5 
1,004.8 

19,741.9 

http://www.sec.gov/ Archives/edgar/data/9466/000 104 746911 001579/a2202089z1 0-k.htm 
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DPLINC. 
CONSOLIDATED STATEMENTS OF RESULTS OF OPERATIONS 

For the ,rears ended December 31, 
$in millions excel!.!....l?.er share amounts 2010 2009 2008 

Revenues $ 1,883.1 $ l ,588.9 $ l ,60 1.6 

Cost of revenues: 
Fuel 383.9 330.4 243 .0 

http://www.sec.gov/Archives/edgar/data/27430/000110465911008106/all-1286_110k.htm 3/6/2011 
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The following table presents financial information for each ofDPL's reportable business segments: 

Adjustments 
Competitive and DPL 

$in millions Utili!t Retail Other Eliminations Consolidated 

Year Ended December 31, 2010 
Revenues from external customers $ 1,552.0 $ 277.0 $ 54.1 $ - $ 1,883 .1 
Intersegment revenues 238.5 - 4.5 ~243 . 0) 

Total revenues $ 1,790.5 $ 277.0 $ 58.6 $ (243 .0) $ 1,883 .1 

Purchased power 383.5 238.5 3.9 (238.5) 387.4 

http://www.sec.gov/Archives/edgar/data/27430/000110465911008106/all-1286_110k.htm 3/6/2011 
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Operating Revenues 
Operating Expenses 

DTE ENERGY COMPANY 

CONSOLIDATED STATEMENTS OF OPERATIONS 

Year Ended December 31 
2010 2009 2008 ----- ----- -----
(In millions, except per 

share amounts) 

$8,557 $8,014 $9,329 

http://www.sec.gov/ Archives/edgar/data/936340/0000950 123110 15771/k49859e 1 Ovk.htm 
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DTE ENERGY COMPANY 

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS- (Continued) 

Financial data of the business segments follows: 

2010 
Electric Utility 
Gas Utility 
Gas Storage and 

Pipelines 
Unconventional Gas 

Production 
Power and Industrial 

Projects 
Energy Trading 
Corporate & Other 
Reconciliation and 

Eliminations 

Total 

Operating 
Revenue 

Net Income 
Attributable 

Depreciation, to DTE 
Depletion & Interest Interest Income Energy Total Capital 
Amortization Income Expense Taxes Company Assets Goodwill Expenditures 

(In millions) 

$ 4,993 $ 849$ (1)$ 313$270$ 441 $16,375 $ 1,206 $ 864 
147 1,648 

83 

32 

1, 144 
875 

I 

{219) 

92 (9) 66 67 

5 (I) 6 32 

15 6 (6) 

60 (3) 33 3 
5 - 13 5 
I (47) 160 (60) 

127 3,854 759 

51 391 

(II) 308 

85 1,236 
6 483 

(69) 2,249 

9 

2 

27 
17 

---~ ~--= --- --------

5 

27 

53 
I 

$ 8,557 ~ • 1,027 $ (12) $ 549 $ 311 $ 630 $24,896 $2,020 $ 1,097 

http://www.sec.gov/ Archives/edgar/data/936340/0000950 123110 15771/k49859e 1 Ovk.htm 
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Combined Notes to Consolidated Financial Statements, Continued 

The following table presents segment information pert?_ining to Dominion) doerations: 

Dominion Dominion Corporate and Adjustments & Consolidated 
Year Ended December 31 , DVP Generation EneriD'. Other Eliminations Total 
(millions) 
2010 
Total revenue from external customers 
lnterse.9_ment revenue 
Total operating revenue 
Depreciation, depletion and amortization 
Equity in earnings of equity method investees 
Interest income 
Interest and related charges 

$3,613 
207 

3,820 
353 

12 
158 

$ 8,005 
413 

8,418 
462 

11 
45 

185 

$ 2,335 $ 19 $ 
1,166 750 
3,501 769 

210 30 
21 10 
12 92 
85 494 

http://www.sec.gov/ Archives/edgar/data/1 03682/000119312511 049905/d 1 Ok.htm 

1,225 $ 15,197 
(2,536) 
(1,311 ) 15,197 

- 1,055 
- 42 

(90) 71 
(90) 
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DUKE ENERGY CORPORATION 
CONSOLIDATED STATEMENTS OF OPERATIONS 

(In millions, except per-share amounts) 

Years Ended DecemberJI , 

Operating Revenues 
Regulated electric 
Non-regulated electric, natural gas and other 
Regulated natural gas 

Total operating revenues 
Operating Expenses 

2010 ~ 2008 

$10,723 
2,930 

619 
14,272 

$10,033 
2,050 

648 
12,731 

$ 9,325 
3,092 

790 
13,207 

http://www.sec.gov/Archives/edgar/data/20290/000119312511 047229/dl Ok.htm 3/6/2011 



Consolidated Statements of Income 

(in millions, except per-share amounts) 

Electric utility 
Competitive power generation 
Total operating revenue 
Fuel 
Purchased power 
Operations and maintenance 

Edison International 

Years ended December 31, 

2010 2009 2008 
$ 9,980 $ 9,962 $ 11 ,246 

2,429 2,399 2,866 
12,409 

1,172 
2,930 
4,612 

12,361 

1,517 
2,751 

14,112 

2,147 
3,845 

Page 1 of 1 
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Form 10-K 

Operating revenues 
Energy expenses: 

EL PASO ELECTRIC COMPANY AND SUBSIDIARY 
CONSOLIDATED STATEMENTS OF OPERATIONS 

(In thousands except for share data) 

Page 1 of 1 

Years Ended December 31, 
2010 2009 2008 ---- ----

$877,251 $827,996 $1 ,038,930 

http://www.sec.gov/ Archives/edgar/data/31978/000 119312511 049952/d 1 Ok.htm 3/6/2011 



Operating revenues: 
Electric 
Gas 
Water 
Other 

THE EMPIRE DISTRICT ELECTRIC COMPANY 

CONSOLIDATED STATEMENTS OF INCOME 

Year Ended December 31, 
2010 2009 2008 
($-OOO's, except per share amounts) 

$ 482,910 $ 433,133 $ 446,466 
50,885 57,314 65,438 

1,805 1,764 1,782 
5,676 4,957 4,477 

541,276 497,168 518,163 

http://www.sec.gov/ Archives/edgar/data/32689/0001 04746911001 023/a2202053z1 0-k.htm 

Page 1 of 1 
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Electric 
Natural gas 
Competitive businesses 
TOTAL 

ENTERGY CORPORATION AND SUBSIDIARIES 
CONSOLIDATED INCOME STATEMENTS 

OPERATING REVENUES 
$ 

OPERATING EXPENSES 

Page 1 of 1 

For the Years Ended December 311 
20 I 0 2009 2008 

(In Thousands, Except Share Data) 

8,740,637 $ 
197,658 

2.549.282 
11 ,487,577 

7,880,0 16 $ 
172,2 13 

2.693.42 1 
10.745,650 

10,073 ,160 
24 1,856 

2.778.740 
13,093 ,756 

http://www. sec. gov I Archives/edgar/ data/73 23/0000065 9 8411 00003 3/ a 1 0-k.htm 3/6/2011 
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FIRSTENERGY CORP. 

CONSOLIDATED STATEMENTS OF INCOME 

(In millions, except per share amounts) 

REVENUES: 
Electric utilities 
Unregulated businesses 

Total revenues* 

EXPENSES: 

For the Years Ended December 31, 
2010 2009 2008 

$ 9,815 $ 11,139 $ 12,061 
3,524 1,834 1,566 

13,339 12,973 13,627 

http://www.sec.gov/ Archives/edgar/data/20947/000095012311 014700/c 11256e1 Ovk.htm 3/6/2011 



Unassociated Document 

Year Ended December 31 
Operating Revenues 

Electric revenues 
Operating Expenses 

Fuel 
Purchased power 

GREAT PLAINS ENERGY IN CORPORA TED 
Consolidated Statements of Income 

2010 2009 

Page 1 of 1 

2008 
(millions, except per share amounts) 

$ 2,255.5 $ I ,965.0 $ I ,670.1 

430.7 
213.8 

405.5 
183.7 

311.4 

http://www.sec.gov/ Archives/edgar/data/54476/000114306811 00001 0/fl Ok-201 O.htm 3/6/2011 



Consolidated Statements of Income 
Hawaiian Electric Industries, Inc. and Subsidiaries 

Years ended December 31 
(in thousands, except per share amounts) 

Revenues 
Electric utility 
Bank 
Other 

Expenses 

2010 

$ 2,382,366 
282,693 

QJ) 
2,664,982 

2009 

$ 2,035,009 
274,719 

~ 
2,309,590 

Page 1 of 1 

2008 

$2,860,350 
358,553 

17 
3,218,920 

http://www.sec.gov/Archives/edgar/data/46207/000110465911008405/al0-24334_110k.htm 3/6/2011 



IDACORP, Inc. 
Consolidated Statements oflncome 

Operating Revenues: 
Electric utility: 

General business 
Off-system sales 
Other revenues 

Total electric utility revenues 
Other 

Total operating revenues 
Operating Expenses: 

$ 

Year Ended December 31, 
2010 2009 2008 

(thousands of dollars except 
for per share amounts) 

870,371 $ 883,765 $ 784,311 
78,133 94,373 121 ,429 
84,548 67,858 50,336 

1,033,052 1,045,996 956,076 
2,977 3,804 4,338 

1,036,029 1,049,800 960,414 

http://www.sec.gov/ Archives/edgar/data/49648/000 10578771100004 7 /esa1 Ok.htm 
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C. CONSOLIDATED STATEMENTS OF INCOME 

Year Ended December 31 
!Millions, exceet eer share datal 2010 2009 2008 

Utility revenues $ 3,368.5 $ 3,495.8 $ 4,309.9 
Nonreaulated revenues 1,834.7 4,004.0 9,737.9 
Total revenues 5,203.2 7,499.8 14,047.8 

http://www.sec.gov/ Archives/edgar/data/916863/000091686311 000065/form 1 Ok.htm 3/6/2011 
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The tables below present information for the respective years pertaining to lntegrys Energy Group's reportable 
segments: 

2010 (Millions) 

Income Statement 
External revenues 
lntersegment revenues 
Impairment losses on 

property, plant, and 
equipment 

Net loss on lntegrys Energy 
Services' dispositions 
related to strategy 
change 

$ 

Natural 
Gas 

Utili_!l 

2,056.4 
0.8 

-

-

$ 

Regulated Operations 

Electric 
Utili_!l 

1,312.1 
26.8 

-

-

Electric Total 
Transmission Regulated 

Investment O,e.erations 

$ - $ 3,368.5 
- 27.6 

- -

- -

Nonutility and 
Nonregulated 

Operations 
lntegrys 

lntegrys 
Energy 

Services 

Holding Energy 
Company Reconciling Group 
and Other Eliminations Consolidated 

$ 1,822.5 $ 12.2 $ - $ 5,203.2 
1.2 - (28.8) 

43.2 - - 43.2 

14.1 - - 14.1 

http://www.sec.gov/ Archives/edgar/data/916863/000091686311 000065/form1 Ok.htm 3/6/2011 
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lTC HOLDINGS CORP. AND SUBSIDIARIES 

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS- (Continued) 

Regulated Operating Subsidiaries 

We aggregate rTCTransmission, METC, lTC Midwest and lTC Great Plains into one reportable 
operating segment based on their similar regulatory environment and economic characteristics, among 
other factors . They are engaged in the transmission of electricity within the United States, earn revenues 
from the same types of customers and are regulated by the FERC. Their tariff rates are established 
using cost-based formula rates . 

lTC Holdings and Other 

Information below for lTC Holdings and Other consists of a holding company whose activities 
include debt and equtty financings and general corporate activlies and all of lTC Holdings' other 
subsidiaries, excluding the Regulated Operating Subsidiaries, which are focused primarily on business 
development activities. 

Regulated 
Operating lTC Holdings 

2010 Subsidiaries and Other Reconciliations Eliminations Total 
(In thousands) 

Operating revenues $ 696,885 $ 425 $ -$ (467) $ 696,843 
Depreciation and amortization 86,621 355 - - 86,976 
Interest expense 54,983 87,665 - (95) 142,553 
Income before income taxes 330,207 (1 02,275) - - 227,932 
Income tax provision (benefit)(b) 98 ,995 (16,741) - - 82,254 
Net income(b) 231 ,212 145,678 - (231 ,212) 145,678 
Property, plant and equipment, net 2,867 ,008 5,269 - - 2,872,277 
Goodwill 950 ,163 - - - 950,1 63 
Tota l assets(c) 4,180,485 2,762,210 (11 ,878) (2,622,944) 4,307 ,873 
Capital expenditu res 391,252 45 - (2,896) 388 ,401 

http://www.sec.gov/ Archives/edgar/data/131 7630/0000950 123110 17232/k49770e 1 Ovk.htm 
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Converted by EDGAR wiz 

Operating Revenues: 
Regulated electric revenues 
Regulated gas revenues 
Nonregulated revenues 

Total Operating Revenues 

MGE Energy, Inc. 
Consolidated Statements of Income 

(In thousands, except per-share amounts) 

Page 1 of 1 

For the years ended December 31, 

$ 

2010 2009 2008 

360,729 $ 
165,915 

5,947 
532,591 

332,324 $ 
192,334 

9,161 
533,819 

345,962 
242,598 

7,433 
595,993 

http://www.sec.gov/ Archives/edgar/data/1161728/000 116172811 000005/fl Ok _ 2010 1231.htm 3/6/2011 
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15. Segment Information 

~ l.p\' t, (1\ 

Page 1 of 1 

NextEra Energy's reportable segments are FPL, a rate-regulated utility, and NextEra Energy Resources, a competitive energy 
business. Beginning in 2010, NextEra Energy Resources' segment information includes an allocation of interest expense from 
Capital Holdings based on a deemed capital structure of 70% debt and allocated shared service costs. These changes were 
made to reflect an expected average capital structure at Capital Holdings and more accurately reflect NextEra Energy 
Resources' operating costs. Corporate and Other represents other business activities, other segments that are not separately 
reportable and eliminating entries. NextEra Energy's operating revenues derived from the sale of electricity represented 
approximately 95%, 98% and 96% of Next Era Energy's operating revenues for the years ended December 31, 2010, 2009 and 
2008. Less than 1% of operating revenues were from foreign sources for each of the three years ended December 31, 2010, 
2009 and 2008. At December 31, 2010 and 2009, approximately 1% of long-lived assets were located in foreign countries. 

NextEra Energy's segment information is as follows: 

2010 2009 2008 
NextEra 

NextEra Corp. Energy Corp. 
Energy NextEra and and 

Resources Corp. Energy Other Resources<•> Other 
and 

FPL (a) Other Total FPL Resources<•><c> (c) Total FPL (c) (c) Total ----- ----- ----
(millions) 

Operating revenues $ 10,485 $ 4,636 $ 196 $ 15 ,317 $ 11 ,491 $ 3,997 $ 155 $ 15,643 $ 11 ,649 $ 4,570 $ 191 $ 16,410 
Operating 
expenses $ 8,636 $ 3 ,286 $ 152 $ 12,074 $ 9 ,910 $ 3,024 $ 115 $ 13,049 $ 10 ,120 $ 3,305 $ 160 $ 13,585 

Interest expense $ 361 $ 515 $ 103 $ 979 $ 318 $ 460 $ 71 $ 849 $ 334 $ 418 $ 61 $ 813 

http://www.sec.gov/ Archives/edgar/data/37634/000075330811 000025/form 1 Ok12311 O.htm 3/6/2011 
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NU's segment information for the years ended December 31, 2010, 2009 and 2008, with the distritx.Jtion segment segregated between 
electric and natural gas, is as follows (some amounts may not agree between the financial statements and the segment schedules due 
to rounding): 

For the Year Ended December 31, 2010 
Regulated Com(!anies 

Distribution 
Natural NU 

(Millions of Dollars) Electric Gas Transmission Enter(!rises Other Eliminations Total 
Operating Revenues $ 3,802.0 $ 434.3 $ 625.6 $ 80.3 $ 441 .3 $ (485.3) $ 4,898.2 
Depreciation and Amortization (506.7) (23.8) (86.7) (0.3) (15.5) 3.8 (629.2) 
Other Operating Expenses (2 ,919.6) (340.0) (192.1) (62 .6) (442.8) 488.0 (3,469.1) 
Operating lncome/(Loss) 375.7 70.5 346.8 17.4 (17.0) 6.5 799.9 
Interest Expense (133.4) (17.9) (73.2) (2.2) (15 .2) 4.6 (237.3) 
Interest Income 0.7 1.8 5.3 (6 .3) 1.5 
Other Income, Net 24.4 0.8 14.3 (0.3) 436.7 (435.5) 40.4 
Income Tax (Expense)/Benefit (90.3) (20 .7) (109.3) (6.6) 17.6 (1 .1) (210.4) 
Net Income 177.1 32.7 180.4 8.3 427.4 (431 .8) 394.1 

httn: //www.sec.gov/ Archives/edgar/data/23426/000007274111 000025/£201 Oform1 Okcombi... 3/6/2011 
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Holding Company charges is based on an indirect allocation of the Holding Company's investment relating to the two business 
segments. 

Financial data for the segments of continuing operations were as follows: 

(in thousands) 2010 2009 2008 
Operating revenues 

Electric operations $2,489,918 $2,570,507 $2,656,729' 
Gas operations 427,003 483 ,850 555,682 

Consolidated total $2,916,921 ~054,357 $3 ,212,411 

Depreciation and amortization 
Electric operations $ 283,205 $ 341,094 $ 341,569 
Gas operations 28,708 28,988 28,231 

Consolidated total $ 311,913 $ 370,082 $ 369,800 

http://www.sec.gov/Archives/edgar/data/1035675/000119312511 030127/d1 Ok.htm 3/6/2011 
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NOTE2. SEGMENT INFORMATION 

~J (j.Jl'f( 
Page 1 of 1 

The Utilities operate three regulated business segments which are NPC electric, SPPC electric and SPPC natural gas service, 
which are reported in accordance with Segment Reporting of the F ASC. Electric service is provided to Las Vegas and surrounding 
Clark County by NPC, and to northern Nevada and the Lake Tahoe area of California by SPPC. However, on January I , 201 1, SPPC 
sold its California assets, as discussed in Note 16, Assets Held for Sale . Natural gas services are provided by SPPC in the Reno-Sparks 
area of Nevada. Other information includes amounts below the quantitative thresholds for separate disclosure. 

Operational information of the different business segments is set forth below based on the nature of products and services 
offered. NVE evaluates performance based on several factors, of which the primary financial measure is business segment gross 
margin. Gross margin, which the Utilities calculate as operating revenues less energy costs, provides a measure of income available to 
support the other operating expenses of the Utilities. Operating expenses are provided by segment in order to reconcile to operating 
income as reported in the consolidated financial statements for the years ended December 31 (dollars in thousands) : 

2010 
SPPC 

NVE NVE NPC SPPC SPPC SPPC Reconciling 
Eliminations 

Consolidated Other Electric Total Electric Gas (I) 

Operating Revenues $ 3,280,222 $ 23 $ 2,252,377 $ 1,027,822 $ 836,879 $ 190,943 

Energy Costs: 
Fuel for power 

generation 821,484 - 588,419 233,065 233,065 
Purchased power 648,881 - 505,239 143,642 143,642 
Gas purchased for 

resale 137,702 - - 137,702 - 137,702 
Deferred energy 113,107 - 94,843 18,264 8,475 9,789 

1,721,174 - 1,188,50 1 532,673 385 182 147,491 

Gross Margin $ 1,559,048 $ 23 $ 
---------

1,063,876 $ ___ 495,_ 149 $ 45 1,697 $ 43,452 

http://www.sec.gov/ Archives/edgar/data/71180/000074150811 0000 15/form 1 0-k.htm 3/6/2011 
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Item 8. Financial Statements and Supplementary Data. 

OGE ENERGY CORP. 
CONSOLIDATED STATEMENTS OF INCOME 

Year ended December 31 (In millions, except per share data) 
OPERATING REVENUES 

Electric Utility operating revenues 
Natural Gas Midstream Operations operating revenues 

Total operating revenues 
COST OF GOODS SOLD (exclusive of depreciation and amortization 

$ 

2010 

2,109.9 
1,607.0 
3,716.9 

2009 

$ 1,751.2 $ 
1, 118.5 
2,869.7 

Page 1 of 1 

2008 

1,959.5 
2, 111.2 
4,070.7 

http://www.sec.gov/Archives/edgar/data/1021635/0001 02163511 000004/oge1 Ok12311 O.htm 3/6/2011 
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13. Report of Business Segments 

The Company's business is divided into four segments for financial reporting purposes. These segments are as follows: (i) electric 
utility, which is engaged in the generation, transmission, distribution and sale of electric energy, (ii) natural gas transportation and storage, 
(iii) natural gas gathering and processing and (iv) natural gas marketing. Other Operations primarily included the operations of the holding 
company. Intersegment revenues are recorded at prices comparable to those of unaffiliated customers and are affected by regulatory 
considerations. In reviewing its segment operating results, the Company focuses on operating income as its measure of segment profit and 
loss, and, therefore has presented this information below. The following tables summarize the results of the Company's business segments 
for the years ended December 31 , 20 I 0, 2009 and 2008. {ft, VJ·'' \-., 

Transportation Gathering 
and and Other 

2010 
Electric 
Utili!l: Storage Processing Marketing Operations Eliminations Total 

(In millions) 

Operating revenues $ 2,109.9 
Cost of soods sold 1,000.2 
Gross margin on revenues 1,109.7 
Other operation and maintenance 418.1 
Depreciation and amortization 208.7 
Taxes other than income 69.2 
Operating income {loss} $ 413.7 

$ 403.6 
246.4 
157.2 
48.9 
21.8 
13.9 

$ 72.6 

$ 1,005.6 $ 
733.3 
272.3 

91.5 
50.5 
6.4 

$ 123.9 $ 

798.5 $ --- $ (600.7) $ 3,716.9 
804.7 --- {597.2} 2,187.4 

(6.2) --- (3.5) 1,529.5 
8.4 (13.6) (3.5) 549.8 
0.1 11.3 --- 292.4 
0.3 3.6 -- 93.4 

{15.0} $ {1.3} $ --- $ 593 
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a6618109.htm 

OTIER TAIL CORPORATION 
Consolidated Statements of Income-For the Years Ended December 31 
(in thousands, except per-share amouniJ) 

Operating Revenues 
Electric 
Nonelectric 

Total Operating Revenues 

s 

2010 

340,078 s 
779,006 

1,119,084 

2009 

3 14,467 s 
725,045 

1,039,512 

http://www.sec.gov/ Archives/edgar/data/1466593/000 11575231100 1197/a66181 09.htm 
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2008 

339,783 
971 ,414 

1,3 11 ,197 

3/6/2011 
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Operating Revenues 
Electric 
Natural gas 

PG&E Corporation 
CONSOLIDATED STATEMENTS OF INCOME 

(in millions, except per share amounts) 

Total operating revenues 

Page 1 of 1 

Year ended December 31, 
2010 2009 2008 ---- ----

$10,645 
3,196 

13,841 

$10,257 
3,142 

13,399 

$10,738 
3,890 

14,628 

http://www.sec.gov/ Archives/edgar/data/1 004980/00011931251103 8959/dex 13 .htm 3/6/2011 
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Electric Operating Revenues 

Operating Expenses: 
Cost of energy 
Administrative and general 

PNM RESOURCES, INC. AND SUBSIDIARIES 
CONSOLIDATED STATEMENTS OF EARNINGS (LOSS) 

Page 1 of 1 

Year Ended December 311 
2010 2009 2008 

(In thousands, except per share amounts) 

$ 1,673,517 $ 1,647,744 $ 1,959,522 

700,727 717,989 1,239,854 
264,556 262,282 

http://www.sec.gov/Archives/edgar/data/22767/000119312511 051990/d1 Ok.htm 3/6/2011 
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OPERATING REVENUES 
Regulated electricity segment 
Marketing and trading 
Other revenues 

Total 
OPERATING EXPENSES 

PINNACLE WEST CAPITAL CORPORATION 
CONSOLIDATED STATEMENTS OF INCOME 

(dollars and shares in thousands, except per share amounts) 

Page 1 of 1 

Year Ended December 3 I, 
20 I 0 2009 2008 

$ 3,180,678 $ 3,149,187 $ 

82,967 26,723 
3,263,645 3, 175,910 

3,127,383 
66,897 
25,407 

3,219,687 

http://www.sec.gov/ Archives/edgar/data/7286/0000950 123110 15421/c09734e 1 Ovk.htm 3/6/2011 
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ITEM 8. FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA 

CONSOLIDATED STATEMENTS OF INCOME FOR THE YEARS ENDED DECEMBER 31, 
PPL Corporation and Subsidiaries 
(Millions of Dollars, except share data) 

2010 
Operating Revenues 

Utility $ 3,668 $ 
Unregulated retail electric and gas 415 
Wholesale energy marketing 

Realized 4,832 
Unrealized economic activity (Note 19) (805) 

Net energy trading margins 2 
Energy-related businesses 409 
Total Operating Revenues 8,521 

http://www.sec.gov/ Archives/edgar/data/317187 /000092222411 000029/form 1 Ok.htm 
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2009 2008 

3,902 $ 4,114 
152 151 

3,184 2,138 
(229) 1,056 

17 (121) 
423 519 

7,449 7,857 

3/6/2011 
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Financial data for the segments are: 
,,v 

PPL PPL Energy Supply 
2010 2009 2008 2010 2009 2008 

Income Statement Data 
Revenues from external customers by 

product 
Kentucky Regulated 

Electric $ 408 
Natural Gas 85 

Total 493 
International Regulated 

Electric 727 $ 684 $ 824 $ 727 $ 684 $ 824 
Energy-related businesses 34 32 33 34 32 33 

Total 761 716 857 761 716 857 
Pennsylvania Regulated 

Electric 2,448 3,218 3,290 
Supply 

Electric and Gas (a) (b) 4,444 3,124 3,224 4,764 4,930 5,050 
Energy-related businesses 375 391 486 364 379 478 

Total 4,819 3,515 3 710 5 128 5,309 5,528 

Total 8,521 7,449 7,857 5,889 6,025 6,385 

lntersegment electric revenues (c) 
Pennsylvania Regulated 7 74 Ill 
Supply 320 1,806 1,826 

Depreciation 

http://www.sec.gov/ Archives/edgar/data/317187 /000092222411 000029/forrn 1 Ok.htm 3/6/2011 
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For the Year Ended December 31, 

PEPCO HOLDINGS, INC. AND SUBSIDIARIES 
CONSOLIDATED STATEMENTS OF INCOME 

Page 1 of 1 

2010 2009 2008 
(millions of dollars, except per share data) 

Operating Revenue 
Power Delivery 
Pepco Energy Services 
Other 

Total Operating Revenue 
Operating Expenses 

$ 5,114 
1,883 

42 
7,039 

http://www.sec.gov/ Archives/edgar/data/8192/000 11931251104631 Old 1 Ok.htm 

$ 4,980 $ 5,488 
2,383 2,648 

39 {77) 
7,402 8,059 
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5) SEGMENT INFORMATION 

Pepco Holdings ' management has identified its operating segments at December 31, 2010 as Power Delivery, Pepco Energy 
Services and Other Non-Regulated. In the tables below, the Corporate and Other column is included to reconcile the segment 
data with consolidated data and includes unallocated Pepco Holdings' (parent company) capital costs, such as acquisition 
financing costs. Segment financial information for continuing operations, for the years ended December 31 , 20 I 0, 2009, and 
2008, is as follows: 

Year Ended December 31,2010 
(millions of dollars) 

Pepco Other Corporate 
Power Energy Non- and PHI 

Delivery Services Regulated Other {a~ Consolidated 

Operating Revenue $5,114 $1 ,883 $ 54 $ (12) $ 7,039 
Operating Expenses (b)( c) 4,611(d) 1,812 6 (14) 6,415 
Operating Income 503 71 48 2 624 
Interest Income 2 1 3 (6) 
Interest Expense 207 16 12 71 306 
Other Income (Expenses) 20 2 (2) I 21 
Loss on Extinguishment of Debt - - - (189)(e) (189) 
Preferred Stock Dividends - - 3 (3) 
Income Tax Expense (Benefit) 112(t) 22 9 (132)(g) 11 
Net Income (Loss) from Continuing Operations 206 36 25 

http://www.sec.gov/ Archives/edgar/data/8192/000 11931251104631 0/d 1 Ok.htm 3/6/2011 
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Regulation 

The operations of PHI's utility subsidiaries, including the rates they are permitted to charge customers for the distribution and 
transmission of electricity and, in the case of DPL, the distribution and transportation of natural gas, are subject to regulation 
by governmental agencies in the jurisdictions in which the subsidiaries provide utility service as follows: 

Pepco's electricity distribution operations are regulated in Maryland by the Maryland Public Service Commission 
(MPSC) and in the District of Columbia by the District of Columbia Public Service Commission (DCPSC). 

3 
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Table of Contents 

DPL's electricity distribution operations are regulated in Maryland by the MPSC and in Delaware by the Delaware 
Public Service Commission (DPSC). 

DPL's natural gas distribution and intrastate transportation operations in Delaware are regulated by the DPSC. 

ACE's electricity distribution operations are regulated by the New Jersey Board of Public Utilities (NJBPU). 

Each utility subsidiary's transmission is regulated by FERC. 

DPL's interstate transportation and wholesale sale of natural gas are regulated by FERC. 

Seasonality 

http://www.sec.gov/ Archives/edgar/data/8192/000 11931251104631 Old 1 Ok.htm 3/6/2011 
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The following table sets forth the percentage contributions to consolidated operating revenue and operating income from 
continuing operations attributable to the Power Delivery, Pepco Energy Services and Other Non-Regulated segments: 

Percentage of Consolidated Operating Revenue 
Power Delivery 
Pepco Energy Services 
Other Non-Regulated 

Percentage of Consolidated Operating Income 
Power Delivery 
Pepco Energy Services 
Other Non-Regulated 

Percentage of Power Delivery Operating Revenue 
Power Delivery Electric 
Power Delivery Gas 

Power Delivery 

2010 

73% 
27% 

81% 
11 % 
8% 

95% 
5% 

December 31, 
2009 

67% 
32% 

1% 

78% 
14% 
8% 

95% 
5% 

http://www.sec.gov/ Archives/edgar/data/8192/000 11931251104631 0/d 1 Ok.htm 

2008 

68% 
33% 
(1 )% 

101 % 
10% 

(11)% 

94% 
6% 
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Consolidated Results of Operations 

The following results of operations discussion is for the year ended December 31, 2010, compared to the year ended 
December 31, 2009. All amounts in the tables (except sales and customers) are in millions of dollars. 

Continuin2 Operations 

Operating Revenue 

A detail of the components of PHI's consolidated operating revenue is as follows: 

2010 2009 Change 

Power Delivery $5,114 $4,980 $ 134 
Pepco Energy Services 1,883 2,383 (500) 
Other Non-Regulated 54 51 3 
Corporate and Other ____{g) ____{g) 

Total Operating Revenue $7,039 $7,402 $ (363) 

Power Delivery Business 

The following table categorizes Power Delivery's operating revenue by type of revenue. 

2010 2009 Change 

Regulated T &D Electric Revenue $1 ,858 $1 ,653 $ 205 
Default Electricity Supply Revenue 2,951 2,990 (39) 
Other Electric Revenue 68 69 _Q) 

Total Electric Operating Revenue 4,877 4,712 165 
Regulated Gas Revenue 191 228 (37) 
Other Gas Revenue 46 40 6 

Total Gas Operating Revenue 237 268 _Q_!_) 
Total Power Delivery Operating Revenue $5,114 $4,980 $ 134 

http://www.sec.gov/Archives/edgar/data/8192/00011931251104631 0/dl Ok.htm 3/6/2011 



WebFilings I EDGAR view 

PORTLAND GENERAL ELECTRIC COMPANY AND SUBSIDIARIES 

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 

NOTE 1: BASIS OF PRESENTATION 

Nature of Operations 

Page 1 of 1 

Portland General Electric Company (PGE or the Company) is a single, vertically integrated electric utility engaged in 
the generation, purchase, transmission, distribution, and retail sale of electricity in the state of Oregon. The Company 
also sells electricity and natural gas in the wholesale market to utilities, brokers, and power marketers. PGE operates as 
a single segment, with revenues and costs related to its business activities maintained and analyzed on a total electric 
operations basis. PGE's corporate headquarters is located in Portland, Oregon and its service area is located entirely 
within Oregon. PGE's service area includes 52 incorporated cities, of which Portland and Salem are the largest, within 
a state-approved service area allocation of approximately 4,000 square miles. As of December 31, 2010, PGE served 
820,676 retail customers with a service area population of approximately 1. 7 million, comprising approximately 44% 
ofthe state's population 
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PORTLAND GENERAL ELECTRIC COMPANY AND SUBSIDIARIES 

CONSOLIDATED STATEMENTS OF INCOME 
(Dollars in millions, except per share amounts) 

Years Ended December 31, 
2010 2009 2008 

Revenues, net $ 1,783 $ 1,804 $ 1,745 

Operating expenses: 

Purchased power and fuel 829 944 878 

Production and distribution 174 178 

http://www.sec.gov/Archives/edgar/data/784977/000078497711 000009/por2010123110k.htm 3/6/2011 
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19. FINANCIAL INFORMATION BY BUSINESS SEGMENT 

Our reportable segments are PEC and PEF, both of which are primarily engaged in the generation, transmission, distribution and sale of electricity in portions of North Carolina and South Carolina and in 
portions of Florida, respectively. These electric operations also distribute and sell electricity to other utilities, primarily on the east coast of the United States. 

In addition to the reportable operating segments, the Corporate and Other segment includes the operations of the Parent and PESC and other miscellaneous nonregulated businesses that do not separately meet 
the quantitative thresholds for disclosure as separate reportable business segments. 

Products and services are sold between the various reportable segments. All intersegment transactions are at cost. 

206 
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In the following tables, capital and investment expenditures include property additions, acquisitions of nuclear fuel and other capital investments. 

Corporate 
!in millions! PEC PEF and Other Eliminations Total 

Aland fQ[ Jhc: xur ended Dc:£c:mt!c:r Jl, ~010 
Revenues 

Unaffiliated s 4,922 s 5,252 s 16 s s 10,190 

Intersegment 2 248 !250) 

Total revenues 4,922 5,254 264 p5o) 10,190 
Depreciation, amortization and 
accretion 479 426 IS 920 

http://www.sec.gov/ Archives/edgar/data/17797 /000109409311 000051/form 1 Ok-20 1 O.htm 3/6/2011 
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 

are recorded on any intercompany transactions; rather, all intercompany transactions are at cost or, in the case of the BGS and 
BOSS contracts between Power and PSE&G, at rates prescribed by the BPU. For a further discussion of the intercompany 
transactions between Power and PSE&G, see Note 23. Related-Party Transactions. The net losses primarily relate to financing 
and certain administrative and general costs. 

Energy Consolidated 
Power PSE&G Holdings Other Total 

Millions 
For the Year Ended December 31, 2010: 
Operating Revenues $6,558 $ 7,869 $ 137 $(2,771) $ 11 ,793 
Depreciation and Amortization 175 750 14 16 955 

http://www.sec.gov/Archives/edgar/data/81 033/000119312511047330/d1 Ok.htm 3/6/2011 



SCANA Corporation 

CONSOLIDATED STATEMENTS OF INCOME 

Years Ended December 31, (Millions of dollars, except per share amounts) 

Operating Revenues: 
Electric 
Gas-regulated 
Gas-nonregulated 

Total Operating Revenues 

Operating Expenses: 

2010 2009 2008 ----- ----- -----
$2,367 $2,141 $2,236 

989 958 I ,247 
1,245 1,138 1,836 ------
4,601 4,237 5,319 

http://www. sec. gov I Archives/edgar/ data/918 82/000 1 04 7 46911 001603/ a2202219z 1 0-k.htm 
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CONSOLIDATED STATEMENTS OF 
OPERATIONS (USD $) 

12 Months Ended 

In Millions, except Share data in 
Thousands, unless otherwise specified Dec. 31, 2010 Dec. 31, 2009 Dec. 31, 2008 

REVENUES 

Sempra Utilities $ 6,819 $6,220 $7,972 

Sempra Global and parent 2,184 1,886 2,786 

Total revenues 9,003 8,106 10,758 

Sempra Utilities [Abstract] 

Cost of natural gas (1 ,900) {1 ,530) (3,244) 

Cost of electric fuel and purchased power (637) (672) (900) 

Sempra Global And Parent [Abstract] 

Page 1 of 1 
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SEGMENT INFORMATION 

Notes to Consolidated Financial 
Statements {Abstract) 

Segment Information 

NOTE 17. SEGMENT INFORMATION 

We have six separately managed reportable segments, as follows: 

12 Months Ended 

Dec. 31,2010 

1. SDG&E provides electric service to San Diego and southern Orange counties and natural gas service to San Diego County. 

Page 1 ot 1 

1. SoCaiGa.r i• a narural gas distribution utility, serving customers throughout most of Southern California and pan of central California. 

1. Sempra Generation develops, owns and operates, or holds interests in, electric power plants and energy projects in Arizona, California, Colorado, 
Nevada, Indiana, Hawaii and Mexico to serve wholesale electricity markets in the United States and Mexico. Sempra Generation also includes the 
operating results of Sempra Rockies Marketing, which holds finn service capacity on the Rockies Express Pipeline. 

2. Sempra Pipelines & Storage develops, owns and operates, or holds interests in, natural gas and propane pipelines and natural gas storage facilities in the 
United States and Mexico, and companies that provide natural gas or electricity services in Argentina, Chile, Mexico and Peru. We are currently pursuing 
the sale of our interests in the Argentine utilities, which we discuss further in Note 4 above. Sempra Pipelines & Storage also operates a natural gas 
distribution utility in Alabama. 

1. Sempra LNG develops, owns and operates receipt terminals for importing LNG into the U.S. and Mexico, and has supply and marketing agreements to 
purchase and sell LNG and natural gas. 

1. Sempra Commodities holds our investment in RBS Sempra Commodities, a joint venture with RBS. The partnership was formed in 2008 from our 
commodities-marketing businesses previously reported in this segment The partnership's commodity trading businesses served customers in the global 
markets for natural gas and electricity, petroleum and petroleum products, and base metals. 

Sempra Energy, RBS and the partnership divested substantially all of the businesses and assets of the partnership in four separate transactions completed in July, 
November and December of2010 and in February 2011. We discuss these transactions and other matters concerning the partnership in Note 4. 

We evaluate each segment's performance based on its contribution to Sempra Energy's reported earnings. The Sempra Utilities operate in essentially separate service 
territories, under separate regulatory frameworks and rate structures set by the CPUC. The Sempra Utilities' operations are based on rates set by the CPUC and the 
FERC. We describe the accounting policies of our segments in Note I. 

Sales to the DWR, which is a customer of the Sempra Generation segment and which is discussed in various sections of this Annual Report. comprised 8 percent of our 
revenues in 2010, 9 percent in 2009 and 10 percent in 2008. 

In the first quarter of2010, Sempra LNG became a reportable segment. We have revised segment disclosures for 2009 and 2008 to reflect this. 

Due to the completion ofRBS Sempra Commodities' sales of its businesses and assets, which essentially completed our exit from the commodities trading business, we 
changed the composition of our reporting segments such that Sempra Rockies Marketing, which was previously included in the Sempra Commodities segment, is now 
included in the Sempra Generation segment. We have revised segment disclosures for 2009 and 2008 to reflect this. 

The following tables show selected information by segment from our Consolidated Statements of Operations and Consolidated Balance Sheets. We provide information 
about our equity method investments by segment in Note 4. Amounts labeled as "all other" in the following tables consist primarily of parent organizations. 

SEGMENT INFORMATION 

(Dol ars in miflions) 

Years ended Oecember31 , 

2010 2009 2008 

REVENUES 

SOG&E $ 3,049 34 % $ 2 ,916 36% $ 3,251 30% 

SoCaiGas 3,822 42 3,355 41 4,768 44 

Sempra Generation 1,172 13 1,179 15 1,827 t7 
Sempra Pipelines & Storage 350 4 465 6 457 

Sempra LNG 7tt 8 278 3 74 

Sempra Commodities - - - - 457 

Adjustments and eliminations 3 - - - (7) 

lntersegment revenues (t04) (t) (87) (1) (69) 

Total $ 9 ,003 100·A. $ 8 ,106 100% $ 10,758 100% 

INTEREST EXPENSE 

SOG&E $ 136 $ 104 $ 96 

SoC alGas 66 68 62 

Sempra Generation t3 12 16 

Sempra Pipelines & Storage 36 34 18 

Sempra LNG 48 24 7 

Sempra Commodities 5 7 22 

All other 306 279 
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CONSOLIDATED STATEMENTS OF INCOME 
For the Years Ended December 31, 2010, 2009, and 2008 
Southern Company and Subsidiary Companies 2010 Annual Report 

Operating Revenues: 
Retail revenues 
Wholesale revenues 
Other electric revenues 
Other revenues 
Total operating revenues 

2010 

$ 14,791 
1,994 

589 
82 

171456 

2009 
(in millions) 

$ 13,307 
1,802 

533 
101 

15,743 

http://www.sec.gov/ Archives/edgar/data/3153/000009212211 0000 13/g24641 xxe 1 Ovk.htm 
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2008 

$ 14,055 
2,400 

545 
127 

17,127 

3/6/2011 
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(millions, except per share amounts) 
For the )!_ears ended Dec. 31, 

Revenues 

TECO ENERGY, INC. 
Consolidated Statements of Income 

Regulated electric and gas (includes franchise fees and gross receipts taxes of 
$116.1 in 2010, $115.7 in 2009 and $109.2 in 2008) 

Unregulated 
Total revenues 

Expenses 

2010 

$2,672.6 
815.3 

3,487.9 

httn://www.sec.gov/Archives/edgar/data/96271/000119312511049482/d1 Ok.htm 
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2009 

$2,649.1 
661.4 

3,310.5 

2008 

$2,778.2 
597.1 

3,375.3 

3/6/2011 
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14. Segment Information 

TECO Energy is an electric and gas utility holding company with significant diversified activities. Segments are 
determined based on how management evaluates, measures and makes decisions with respect to the operations of the entity. 
The management ofTECO Energy reports segments based on each subsidiary's contribution of revenues, net income and total 
assets, as required by the accounting guidance for disclosures about segments of an enterprise and related information. All 
significant intercompany transactions are eliminated in the consolidated financial statements ofTECO Energy, but are 
included in determining reportable segments. 

F-36 
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Segment Information 

Tampa TECO TEC0 (2) Other& TECO 
(millions) Electric PGS Coal Guatemala Eliminations ~ 
2010 
Revenues - outsiders $2,161.9 $510.7 $690.0 $ 124.4 $ 0.9 $3 ,487.9 
Revenues - affiliates 1.3 19.2 0.0 0.0 {20.5) 0.0 

Total revenues 2,163.2 529.9 690.0 124.4 (19.6) 3,487.9 
Earnings from unconsol. affiliates 0.0 0.0 0.0 13 .1 (2.7) 10.4 
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UNISOURCE ENERGY CORPORATION 
CONSOLIDATED STATEMENTS OF INCOME 

Operating Revenues 
Electric Retail Sales 
Provision for Rate Refunds - CTC Revenue 
Net Electric Retail Sales 
Electric Wholesale Sales 
California Power Exchange (CPX) Provision for Wholesale Refunds 
Gas Revenue 
Other Revenues 

Total Operating Revenues 

Operating Expenses 

Page 1 of 1 

Years Ended December 31, 
2010 2009 2008 

- Thousands of Dollars -
(Except Per Share Amounts) 

$ 1,051,002 $ 1,047,619 $ 

1,051,002 1,047,619 
151,673 130,904 

(2,970) {4, 172) 
141,036 144,609 
112,936 77,741 

988,612 
(58,092) 
930,520 
248,855 

163,977 
66,714 

1,453,677 1,396,701 1,410,066 
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Operating Revenues (Note F) 
Electric distribution and transmission 
Gas distribution 
Non-uti li ty 

Total Operating Revenues 

Operating Expenses 

UIL HOLDINGS CORPORATION 
CONSOLIDATED STATEMENT OF INCOME (LOSS) 
For the Years Ended December 31 , 2010, 2009 and 2008 

(In Thousands except per share amounts) 

2010 

859,547 
138, 105 

14 
997.666 

Page 1 of 1 

2009 2008 

895,681 947,940 

869 780 
896,550 948,720 
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VECTREN CORPORATION AND SUBSIDIARY COMPANIES 
CONSOLIDATED STATEMENTS OF INCOME 

(In millions, except per share amounts) 

Page 1 of 1 

Year Ended December 3 I, 

OPERATING REVENUES 
Gas utility 
Electric utility 
Nonutili.!l:_ 

Total operating revenues 
OPERATING EXPENSES 

Cost of gas sold 

$ 

2010 

954.1 
608.0 
567.4 

2,129.5 

504.7 

2009 

$ 1,066.0 
528.6 
494.3 

2,088.9 

618.1 

http://www.sec.gov/ Archives/edgar/data/! 096385/000109638511 000015/vvc _1 Ok.htm 

2008 

$ 1,432.7 
524.2 
527.8 

2,484.7 
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REVENUES 
OPERATING EXPENSES : 

WESTAR ENERGY, INC. 
CONSOLIDATED STATEMENTS OF INCOME 

(Dollars in Thousands, Except Per Share Amounts) 

Page 1 of 1 

Year Ended December 3 I, 
2010 2009 2008 

$2,056,171 $1 ,858,231 $1 ,838,996 
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WESTAR ENERGY, INC. 

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 

1. DESCRIPTION OF BUSINESS 

We are the largest electric utility in Kansas. Unless the context otherwise indicates, all references in this Annual Report on 
Form I 0-K to "the company," "we," "us," "our" and similar words are to Westar Energy, Inc. and its consolidated subsidiaries. The 
term "Westar Energy" refers to Westar Energy, Inc., a Kansas corporation incorporated in 1924, alone and not together with its 
consolidated subsidiaries. 

We provide electric generation, transmission and distribution services to approximately 687,000 customers in Kansas. Westar 
Energy provides these services in central and northeastern Kansas, including the cities of Topeka, Lawrence, Manhattan, Salina and 
Hutchinson. Kansas Gas and Electric Company (KGE), Westar Energy's wholly-owned subsidiary, provides these services in south­
central and southeastern Kansas, including the city of Wichita. Both Westar Energy and KGE conduct business using the name 
Westar Energy. Our corporate headquarters is located at 818 South Kansas Avenue, Topeka, Kansas 66612. 

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

Principles of Consolidation 

We prepare our consolidated financial statements in accordance with GAAP for the United States of America. Our consolidated 
financial statements include all operating divisions, majority owned subsidiaries and variable interest entities (VIEs) of which we 
maintain a controlling interest or are the primary beneficiary reported as a single operating segment. Undivided interests in jointly­
owned generation facilities are included on a proportionate basis. Intercompany accounts and transactions have been eliminated in 
consolidation. 

http://www.sec.gov/ Archives/edgar/data/54507 /000119312511 045500/d 1 Ok.htm 3/6/2011 
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Utility Energy Segment 

Ope1111ting Revenues 
Electric 
Gos 
Other 

Total Operating Revenues 

2010 

$2,936.3 
1,190.2 

38.8 
4,165.3 

uJ{tj., bY~ 
Page 1 of 1 

2009 2008 
(MiiHons of Dollars) 

$2,685.0 $2,660.6 
1,367.9 1,694.6 

39.1 40.3 
4,092.0 4,395.5 
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P- SEGMENT REPORTING 

Our operating segments as of December 31, 2010 include a utility energy segment and a non-utility energy segment. We have organized our operating segments based upon the 
regulatory environment in which our utility subsidiaries operate and on how management makes decisions and measures performance. The segments are managed separately 
because each business requires different technology and marketing strategies. The accounting policies of the reportable operating segments are the same as those described in 
Note A. 

Our utility energy segment primarily includes our electric and natural gas utility operations. Our electric utility operation engages in the generation, distribution and sale of electric 
energy in southeastern (including metropolitan Milwaukee), east central and northern Vlllsconsin and in the Upper Peninsula of Michigan. Our natural gas utility operation is engaged 
in the purchase, distribution and sale of natural gas to retail customers and the transportation of customer-owned natural gas throughout Wisconsin. Our non-utility energy segment 
derives its revenues primarily from the ownership of electric power generating facilities for long-term lease to Wisconsin Electric. 

Summarized financial information concerning our operating segments for each of the three years ended December 31 , 2010 is shown in the following table. The segment information 
below includes income from discontinued operations as a result of the sale of Edison Sault in May 2010 and the water utility in April 2009. 

Year Ended 

December 31 2010 
Operating Revenues (b) 
Depreciation and Amortization 
Operating Income (loss) 
Equity in Earnings of Unconsolidated Affiliates 
Interest Expense, Net 
Income Tax Expense (Benefit) 
Income from Discontinued Operations, Net ofT ax 
Net Income (loss) 
Capital Expencitures 
Total Assets (c) 

105 

Corporate & Other 
Operating Segments (o) & 

Energy Reconciling Total 
Utility Non-Utility Items Consolidated 

(Millions of Dollars} 

$4,165.3 $320.2 ($283.0) $4 ,202.5 
$251.4 $53.5 $0.7 $305.6 
$56-4.0 $252.4 ($6 .0) $810.4 

$60.1 $ - ($0.2) $59.9 
$1172 $40.3 $48.9 $206.4 
$192.1 $84.9 ($27.1) $249.9 

$0.7 $ - $1.4 $2.1 
$3542 $128.4 ($26.1) $456.5 
$687.0 $109.3 $1.9 $798.2 

$1 1,997 .4 $2 ,914.2 ($1 ,851.8) $13 ,059.8 

http://www.sec.gov/Archives/edgar/data/783325/000010781511000028/wec2010form10k.h ... 3/6/2011 
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Operating revenues 
Electric 
Natural gas 
Other 

Total operating revenues 

XCEL ENERGY INC. AND SUBSIDIARIES 
CONSOLIDATED STATEMENTS OF INCOME 

(amounts in thousands, except per share data) 

.Page l ot l 

Year Ended Dec. 31 
2010 2009 2008 

$ 8,451,845 $ 
1,782,582 

76,520 
10,310,947 

7,704,723 
1,865,703 

73,877 
9,644,303 

$ 8,682,993 
2,442,988 

77,175 
11,203,156 

http://www.sec.gov/ Archives/edgar/data/72903/000 1140361110 12444/form 1 0-k.htm 3/6/2011 
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1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16
Qtrly Electric Qtrly Gas 10-Year Sprd

2008 Electric Risk Gas Risk 30-year 10-Year Avg Utility -
Monthly Rates Double-A Single-A Triple-B Util Avg ROE Premium ROE Premium T-Bonds T-Bonds Double-A Single-A Triple-B Util Avg Gov Rate

Jan-08 5.87 6.02 6.35 6.08 4.33 3.74 1.54 1.69 2.02 1.75 2.34
Feb-08 6.04 6.21 6.60 6.28 4.52 3.74 1.52 1.69 2.08 1.76 2.54
Mar-08 5.99 6.21 6.68 6.29 10.45 4.23 10.38 4.16 4.39 3.51 1.60 1.82 2.29 1.90 2.78
Apr-08 5.99 6.29 6.81 6.36 4.44 3.68 1.55 1.85 2.37 1.92 2.68

May-08 6.07 6.28 6.79 6.38 4.60 3.88 1.47 1.68 2.19 1.78 2.50
Jun-08 6.19 6.38 6.93 6.50 10.57 4.16 10.17 3.76 4.69 4.10 1.50 1.69 2.24 1.81 2.40
Jul-08 6.13 6.40 6.97 6.50 4.57 4.01 1.50 1.77 2.34 1.87 2.51

Aug-08 6.09 6.37 6.98 6.48 4.50 3.89 1.56 1.84 2.45 1.95 2.59
Sep-08 6.13 6.49 7.15 6.59 10.47 3.95 10.49 3.97 4.27 3.69 1.81 2.17 2.83 2.27 2.90
Oct-08 6.95 7.56 8.58 7.70 4.17 3.81 2.50 3.11 4.13 3.25 3.89
Nov-08 6.83 7.60 8.98 7.80 4.00 3.53 2.56 3.33 4.71 3.53 4.27
Dec-08 5.92 6.52 8.11 6.85 10.33 2.88 10.34 2.89 2.87 2.42 3.05 3.65 5.24 3.98 4.43

2008 Annual 6.18 6.53 7.24 6.65 10.46 3.80 10.37 3.69 4.28 3.67 1.85 2.19 2.91 2.32
Last 3-mo Avg 6.57 7.23 8.56 7.45 3.68 3.25 2.70 3.36 4.69 3.59

Qtrly Electric Qtrly Gas 10-Year Sprd
2009 Electric Risk Gas Risk 30-year 10-Year Avg Utility -

Monthly Rates Double-A Single-A Triple-B Util Avg ROE Premium ROE Premium T-Bonds T-Bonds Double-A Single-A Triple-B Util Avg Gov Rate
Jan-09 6.01 6.39 7.90 6.77 3.13 2.52 2.55 2.93 4.44 3.31 4.25
Feb-09 6.11 6.30 7.74 6.72 3.59 2.87 2.28 2.47 3.91 2.89 3.85
Mar-09 6.14 6.42 8.00 6.85 10.29 3.51 10.24 3.46 3.64 2.82 2.36 2.64 4.22 3.07 4.03
Apr-09 6.19 6.48 8.03 6.90 3.76 2.93 2.35 2.64 4.19 3.06 3.97

May-09 6.23 6.49 7.76 6.83 4.23 3.29 2.01 2.28 3.55 2.61 3.54
Jun-09 6.13 6.20 7.30 6.54 10.55 3.79 10.11 3.35 4.52 3.72 1.61 1.68 2.78 2.02 2.82
Jul-09 5.63 5.97 6.87 6.16 4.41 3.56 1.25 1.59 2.49 1.78 2.60

Aug-09 5.33 5.71 6.36 5.80 4.37 3.59 1.00 1.38 2.03 1.47 2.21
Sep-09 5.15 5.53 6.12 5.60 10.46 4.61 9.88 4.03 4.19 3.40 1.01 1.39 1.98 1.46 2.20
Oct-09 5.23 5.55 6.14 5.64 4.19 3.39 1.07 1.39 1.98 1.48 2.25
Nov-09 5.33 5.64 6.18 5.72 4.31 3.40 1.09 1.40 1.94 1.48 2.32
Dec-09 5.52 5.79 6.26 5.86 10.54 4.80 10.27 4.53 4.49 3.59 1.03 1.30 1.77 1.37 2.27

2009 Annual 5.75 6.04 7.06 6.28 10.48 4.20 10.19 3.91 4.07 3.26 1.63 1.92 2.94 2.17
Last 3-mo Avg 5.36 5.66 6.19 5.74 4.33 3.46 1.06 1.36 1.90 1.44

Qtrly Electric Qtrly Gas 10-Year Sprd
2010 Electric Risk Gas Risk 30-year 10-Year Avg Utility -

Monthly Rates Double-A Single-A Triple-B Util Avg ROE Premium ROE Premium T-Bonds T-Bonds Double-A Single-A Triple-B Util Avg Gov Rate
Jan-10 5.55 5.77 6.16 5.83 4.60 3.73 0.95 1.17 1.56 1.23 2.10
Feb-10 5.69 5.87 6.25 5.94 4.62 3.69 1.07 1.25 1.63 1.32 2.25
Mar-10 5.64 5.84 6.22 5.90 10.66 4.77 10.24 4.35 4.64 3.73 1.00 1.20 1.58 1.26 2.17
Apr-10 5.62 5.81 6.19 5.87 4.69 3.85 0.93 1.12 1.50 1.18 2.02

May-10 5.29 5.50 5.97 5.59 4.29 3.42 1.00 1.21 1.68 1.30 2.17
Jun-10 5.22 5.46 6.18 5.62 10.08 4.39 9.99 4.30 4.13 3.20 1.09 1.33 2.05 1.49 2.42
Jul-10 4.99 5.26 5.98 5.41 3.99 3.01 1.00 1.27 1.99 1.42 2.40

Aug-10 4.75 5.01 5.55 5.10 3.80 2.70 0.95 1.21 1.75 1.30 2.40
Sep-10 4.74 5.01 5.53 5.09 10.27 5.07 9.93 4.73 3.77 2.65 0.97 1.24 1.76 1.32 2.56
Oct-10 4.89 5.10 5.62 5.20 3.87 2.54 1.02 1.23 1.75 1.33 2.66
Nov-10 5.12 5.37 5.85 5.45 4.19 2.76 0.93 1.18 1.66 1.26 2.64
Dec-10 5.32 5.56 6.04 5.64 10.30 4.87 10.09 4.66 4.42 3.29 0.90 1.14 1.62 1.22 2.35

2010 Annual 5.24 5.46 5.96 5.55 10.34 4.79 10.08 4.53 4.25 3.21 0.98 1.21 1.71 1.30
Last 3-mo Avg 5.11 5.34 5.84 5.43 4.16 2.86 0.95 1.18 1.68 1.27

Qtrly Electric Qtrly Gas 10-Year Sprd
2011 Electric Risk Gas Risk 30-year 10-Year Avg Utility -

Monthly Rates Double-A Single-A Triple-B Util Avg ROE Premium ROE Premium T-Bonds T-Bonds Double-A Single-A Triple-B Util Avg Gov Rate
Jan-11 5.29 5.57 6.06 5.64 4.52 3.39 0.77 1.05 1.54 1.12 2.25
Feb-11 5.42 5.68 6.10 5.73 4.65 3.58 0.76 1.02 1.44 1.07 2.14
Mar-11 5.33 5.56 5.97 5.62 10.35 4.69 10.10 4.44 4.51 3.41 0.82 1.05 1.46 1.11 2.21
Apr-11 5.32 5.55 5.98 5.62 4.50 3.45 0.82 1.05 1.48 1.12 2.17

May-11 5.08 5.32 5.74 5.38 4.29 3.17 0.79 1.03 1.45 1.09 2.21

Sources:  Moodys (Mergent) Bond Record (Corporate Bond Yield Averages), Federal Reserve System website (Government rates),
Regulatory Research Associates, Major Rate Case Decisions (Allowed ROEs).
Equity Risk Premim (Column 7) = Column 6 minus Column 5.

INTEREST RATES AND COST OF CAPITAL RELATIONSHIPS

Long-term* Spread
Utility Bond Rate -  Government Rate

Long-term* Spread
Utility Bond Rate -  Government Rate

Long-term* Spread
Utility Bond Rate -  Government Rate

Long-term* Spread
Utility Bond Rate -  Government Rate



 

 

Sell in May and Then Go…Where? 
Sam Stovall, Chief Investment Strategist  

“Sell in May and go away.” This adage has been around for decades and maybe 
even centuries. Do a search on the web and you may find reference to an Old 
English saying “Sell in May and go away. Do not return until St. Leger’s Day” 
[which is in mid-September]. From the perspective of a US investor, however, 
tradition holds that they stay away until the end of October.  

Indeed, since 1945, the S&P posted its strongest six-month average return from 
November 1 through April 30, recording an advance of 6.8% (excluding 
dividends), versus an average gain of 4.1% for all months. What’s more, the 
“500” recorded a 78% frequency of advance (meaning it rose in more than three 
out of every four years) during all November-through-April (N-A) periods, versus 
67% for all 12 rolling six-month periods. Yet from May through October (M-O), 
the S&P 500 went through a pronounced “seasonal slump,” rising only 1.3%—
the worst of all rolling six-month periods. In addition, it recorded the second-
worst price-gain frequency of 64%.  

These seasonal tendencies were not exclusive to large-cap stocks, as they also 
carried over to the S&P MidCap 400 and SmallCap 600 indices. Since 1990, the 
S&P MidCap 400 gained an average 9.4% from November through April, but 
only 2.9% from May through October. And not to be overshadowed by its larger 
siblings, the S&P SmallCap 600 posted an average advance of 9.2% from N-A 
since 1995, but climbed only 2.3% from M-O. 

I think the three main reasons for seasonal weakness during the May-to-October 
period are reduced capital inflows, vacations, and earnings reality. 

 Capital. The above-average strength in the November–April stretch may be 
aided by large cash infusions into the market, particularly during the beginning 
of each calendar year. Bonuses, which are typically paid by March, are likely 
invested in the market soon thereafter. These bonus payouts also mean that 
401(k) contribution limits are typically fulfilled early in the year. In addition, 
those due a tax refund are likely to file their return early, which allows them to 
invest their proceeds before the end of April. Finally, IRAs for the prior tax year 
need to be funded by April 15 of each year. 

 Vacations. The S&P 500 posted its weakest average three-month results in the 
third quarter, as investors may be focusing more on their tans than their 
portfolios. Since 1945, the S&P 500 rose only 0.7% in Q3 of each year, versus 
1.9% for Q1, 1.9% again for Q2, and 3.7% for Q4. 

 Earnings. End-of year earnings revisions may also be a reason the market 
performs poorly in the third quarter. An investor may be forgiving of soft Q1 
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and Q2 EPS on their way toward solid full-year estimates. Should Q3 look like it’s going to miss 
expectations as well, however, investors usually don’t wait around. Like a veteran retailer, they’ll “mark 
’em down, and move ’em out.” This could be a reason why September has been the worst performing 
month of the year since 1929. What’s more, since five of the last 10 bear markets ended in October, the 
S&P 500 traditionally enters November at a fairly low level compared with other months. In addition, 
November is around the time of year that analysts begin looking ahead by five quarters, rather than just 
focusing on the final one. 

Should You Really Go Away? 
I don’t think so. The average advance of 1.3% for the S&P 500 from May to October since 1945 is still 
equal to or better than what an investor would receive from a money market fund. Besides, investors have 
to consider the transaction costs and tax consequences of selling out. Most important, they may miss out on 
an unexpected summertime surge in stock prices. Indeed, during 2009, 2003, and 1997, to name just three 
years, the S&P 500 gained 14% or more in the M-O period. Therefore, I think it’s better to identify areas 
within the “500” that are more attractive to invest in during this seasonally slow period. 

Finding the Right Sectors 
Some sectors have their day in the summertime sun, while others skate along smoothly in winter. In the past 
21 years (which is as far back as S&P has sector data), the S&P 500 sectors with the highest average price 
appreciation from November to April were Consumer Discretionary, Financials, Industrials, Information 
Technology, and Materials. In addition, these sectors beat the S&P 500 between 57% and 76% of the time 
during this six-month period. 

During the May–October period, however, the story is different. While the overall market was eking out an 
anemic advance, the defensive issues—Consumer Staples and Health Care, in particular—were frolicking in 
the surf, posting average price gains of 5.0% and 4.8%, respectively, versus the S&P 500’s average rise of 
1.4%. These two sectors also beat the S&P 500 more frequently than other sectors. It’s not that people 
prefer to get hip replacements in the summer, but rather that Health Care and Staples do better during 
challenging times for the overall market, in my view, since investors would rather embrace more defensive 
sectors than bail out of stocks altogether. 

Sell in May and Go Defensive 
Instead of selling in May, investors would have been better off embracing a semi-annual rotation strategy. I 
found that from 1995–2011 (the period common to the S&P 500, S&P Equal Weight 500, and the S&P 
SmallCap 600), owning the overall benchmark from November to April, and then a 50% exposure to each 
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of the Consumer Staples and Health Care sectors from May to October would generate returns that bested 
their relevant benchmarks by up to 510 basis points per year. Specifically, for the cap-weighted S&P 500, 
the strategy posted a compound annual growth rate (CAGR) of 9.7% (excluding dividends reinvested) to 
the S&P 500’s 6.1%. On an equally weighted basis, the strategy returned 13.3% to the market’s 8.1%. 
Finally, while the S&P SmallCap 600 returned 9.3% per year, the strategy gained 12.9%. (Please visit 
www.sectorSPDR.com to learn more about their S&P 500 ETFs; www.rydex-sgi.com to learn about their 
S&P 500 equal-weight ETFs; and www.invescopowershares.com to learn about their S&P SmallCap 600 
Sector ETFs.) 

Semi-Annual Cyclical/Defensive Rotation Results 
Now we know how an investor would have been better off rotating out of the S&P 500 and into defensive 
sectors from May to October, rather than selling out of equities altogether. But what if this same investor 
embraced a cyclical leaning from November to April, followed by a defensive posture from May to 
October? Would their results have been even better? In a word, yes. In two words, considerably so.  

From April 30, 1990, through April 29, 
2011, while the S&P 500 posted a CAGR 
of 7.0%, a semi-annual rotation between 
the S&P 500 and the two defensive sectors 
(Consumer Staples and Health Care) 
returned 11.0% per year. In addition, this 
rotational strategy beat the market an 
average of 57% of the time. 

Better yet, by investing 20% in each of the 
S&P 500 Consumer Discretionary, 
Financials, Industrials, Info Technology, 
and Materials sectors from November to 
April, followed by a 50% exposure to each 
of the Consumer Staples and Health Care 
sectors from May to October, an investor 
would have received a 15.6% CAGR and 
would have beaten the S&P 500 76% of 
the time (16 of 21 years). 

So there you have it. If you believe the 
market faces a challenging period ahead, 

you may want to consider this semi-annual rotation strategy. Like whitewater rafting, allowing the market 
to take you where it wants to go can be both a thrilling and rewarding ride. As always, however, remember 
that history is a guide, but never gospel.  

Calmer Waters?  
David Wyss, Managing Director & Chief Economist, and Beth Ann Bovino, Director & Senior Economist 

Many of the extreme fears of the past two months appear to be easing. Oil prices remain high, but they’ve 
come down from their peaks. Bond yields and the euro have both fallen—though that reflects, to some 
extent, greater fear about Greek debt. Above all, the weather has gotten better, improving attitudes and 
allowing consumers to get to the shopping malls more easily. 

The consumer remains the key to the recovery. Confidence held up fairly well in the face of high oil prices, 
helped by the stronger recent employment reports. Auto sales also have done better, but worries about supply 
disruption from the problems in Japan may keep sales a bit weaker than previously expected for a few months.  

Construction remains the weakest link in the economy, but even it has improved with the weather. We expect 
nonresidential construction spending to be down again this year, but residential sales and construction activity 
are beginning to improve. Unfortunately, the overhang of houses in the process of foreclosure or those with 
prices that are less than the mortgage will continue to keep downward pressure on prices. 
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The international picture is less supportive of the US economy. The nuclear crisis in Japan that followed the 
earthquake and tsunami has pushed the Japanese economy into recession. The recovery in Europe remains 
split, with the core doing well, but the southern tier lagging. The dollar has come back down against the 
euro over the past month, although it rallied more recently on increasing worries about a potential Greek 
debt restructuring. The fact that the European Central Bank (ECB) has already raised interest rates while the 
Federal Reserve hasn’t yet stopped quantitative easing will add to the downward pressure on the dollar. 

After its April meeting, the Federal Open Market Committee (FOMC) held its first-ever press conference. 
The answers were somewhat less cryptic than expected, with chairman Ben Bernanke stating that the Fed 
expected to stop quantitative easing after June, but would continue to reinvest maturing bonds into long-
term US Treasuries. He made no statement suggesting when the first rate hike would be, saying that would 
depend on economic developments. We continue to expect a rate hike near year-end. 

Inflation remains modest, except for food and energy prices. Food prices have started to decline from the 
peak they hit over the winter as a result of the bad weather in California, Texas, and Florida. Oil prices 
remain very high, but are also down from their peak, with West Texas Intermediate crude at $99/barrel on 
May 12. 
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Consumers Spring into Action 
Despite the weak overall real GDP in the first quarter of 2011, the consumer did better than expected. Real 
consumer spending rose 2.7%, led by a 10.6% increase in spending on durable goods as auto sales 
recovered. Consumers got a boost from the drop in the payroll tax, which helped after-tax income. Despite 
the strong spending, the saving rate ticked up to 5.7% from 5.6% in the fourth quarter, largely because of 
the cut in payroll taxes. 

Consumer sentiment remains weak, but has risen from its recession lows. The stronger consumer sentiment 
tracks the improvement in employment, as the economy added 700,000 jobs in the past three months and 
1.8 million since the February 2010 low. We expect state and local budget cuts to continue to offset part of 
the private employment growth. 

The strong car sales were a bit of a surprise, given the jump in gasoline prices to near $4 per gallon. We did 
see a shift toward more fuel-efficient vehicles during the quarter, as would be expected, but not a shift away 
from buying cars. One reason is that gasoline prices remain below their 2008 peak, so they haven’t shocked 
people as much as they did in 2008. The better gas mileage of today’s cars means that the increase hasn’t 
had quite as much of an impact on consumer buying power as might otherwise have been expected. Perhaps 
most importantly, other energy prices (such as electricity and natural gas) didn’t rise with the price of oil, as 
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they did in the past. Energy now takes 5.6% of 
household disposable income, down from 8.1% 
in the spring of 1981, at the height of the 
second OPEC crisis, but up from 4.4% in the 
first quarter 2009. 

Home Prices Melt 
The dip in housing has been more severe than 
we had expected a few months ago. We had 
expected prices to drop back to their April 2009 
low (as measured by the S&P/Case-Shiller 
index) after the end of the tax rebate program, 
but they are already almost at that level and 
seem likely to drop further. However, home 
sales are beginning to pick up, suggesting that 
the extreme weakness over the winter months 
was largely a result of the weather. 

Home prices are now only fractionally above 
their April 2009 trough, based on the S&P/Case-Shiller 20-city index. We expect prices to drop another 
4%, bottoming out sometime in the second quarter. The Federal Housing Finance Agency (FHFA) home 
price index is expected to drop another 5% and not to hit bottom until near the end of 2011.  

Sales have begun to recover from their winter lows, with both existing and new home sales rising in April 
after upward revisions to prior months. Total home sales were 5.4 million in March, up from 5.19 million 
in February and 4.66 million last October, right after the end of the rebate. We expect sales to continue to 
improve, despite the expected rise in interest rates in the second half of the year. 

Hitting the Ceiling 
After avoiding a government shutdown last month over the lack of a budget, Congress is threatening to shut 
down the government again, this time over the debt ceiling. By using “extraordinary measures,” the 
Treasury believes that it can keep the government operating at budgeted levels through early August. 
Thereafter, it would have to cut expenditures by $118 billion per month in order to match revenues. 

It’s unclear whether hitting the debt ceiling would cause a default—it would depend on how the Treasury 
prioritizes payments. Our best guess is that it would not. Other cuts would be made to hold spending within 
bounds. House Speaker John Boehner has called for $2 trillion in budget cuts and no tax hikes. He has 
carefully avoided specifying what he would cut. We expect rationality to win out and the government to avoid 
a shutdown (or, at worst, have a short shutdown), but betting on rationality in Washington is always risky. 

International Fears 
Reports that Greece might withdraw from the euro or restructure its debt hurt the euro and pushed US 
bond yields down, as the safe-haven effect pulled cash out of the euro markets. Even German bonds were 
not fully immune, as investors worried about the potential costs of a bailout versus the impact of a 
withdrawal of a country from the Eurozone. The Greek government denied the rumors, but together with 
Standard & Poor’s Ratings Services’ downgrade of Greek debt to ‘B’, the market failed to recover. One of 
the problems in early May was the revelation that Greece may not meet its deficit target. 

European economies remain split. Germany and France—the core of the Eurozone—are seeing a sharp 
improvement in their economies, but the periphery remains in recession. Almost all of the countries have 
adopted more restrictive fiscal policies to control their debts. The weaker euro will further boost German 
exports, and German interest rates remain low (although the German 10-year yield is now slightly higher 
than the US 10-year yield). 

Japan continues to suffer from the earthquake and especially the nuclear problems. The lack of power in 
eastern Japan may be the biggest problem in the near term. The nuclear radiation issues seem to be stabilizing. 
Rebuilding should eventually help Japan’s employment and real GDP, but that will be difficult until power is 
restored. The problem may be most severe during the summer months because of air conditioning. By the 
fourth quarter, real GDP should be rising rapidly, but power issues cloud the outlook through the summer. 

Chart 1: Energy 
Remains Below Its 
1981 Peak As A 
Share Of Income 
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The net impact on the US is probably favorable. The biggest worry is the disruption of supply chains 
because of production declines in Japan. The problem seems most severe in the auto industry, especially for 
hybrid cars and for Japanese brands. We expect the shortages to cut car sales this summer and to keep retail 
car prices (both new and used) high.  

QE2 program scheduled to end soon 
Fed chairman Bernanke has said that the Fed will end its quantitative easing program as scheduled in June. 
The Fed will continue to roll over maturing debt into long-term government bonds, while maintaining the 
present size of its balance sheet. Those worried about inflation fear that the Fed is waiting too long to start 
unwinding the facilities. We think these worries are premature. Inflation is a slow process, and it’s hard to 
get it started. However, it’s also hard to stop it once it does get rolling, so the Fed needs to be sure it doesn’t 

get started. Until the unemployment rate 
declines to near full employment (a vague 
region, but probably under 6%), wage growth 
will remain modest. Average hourly earnings in 
April were up only 1.9% from a year earlier. 
Unit labor costs (private nonfarm) were up only 
1.2% from a year earlier, in line with the 1.3% 
year-over-year increase in April in core 
consumer prices (excluding food and energy).  

The inflation in energy and food prices cannot 
be tied to US monetary policy. Energy prices are 
set in the world market. The decline in the 
dollar is a factor, but the dollar is down only 
10.4% on a trade-weighted basis and thus can’t 
be blamed for more than that increase in oil 
prices. Moreover, oil prices have risen even 
more in Europe, despite tighter ECB monetary 
policy. The higher increases in Brent prices 

show that the main culprit is worries about disruptions of deliveries from the Middle East. Continued strong 
Chinese demand is also a factor in all commodity markets, since China is the world’s second-biggest 
commodity importer, and its first-quarter real GDP was up 9.7% from a year earlier. Food price increases are 
largely a crop problem, with poor grain crops in Asia and Europe, and a sharp jump in fruit and vegetable 
prices this winter because of poor yields in the US. Food producer prices fell in April as the weather improved. 

This doesn’t mean that inflation won’t become a problem, but with sluggish employment growth, it’s 
unlikely to become one for three to five years, which gives the Fed time to withdraw reserves. The problem 
at that time will be political, as the Fed chairman (quite possibly no longer Bernanke) will face political 
pressure to keep interest rates low because higher interest rates would make the US budget picture worse.  

Chart 2: Fed 
Tightening By 
Yearend? 
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Exhibit RMP__(SCH-7R) 
DCF Analysis 

 



Column (1) (2) (3) (4)

3-MONTH
FEB 11 MAR 11 APR 11 AVERAGE HIGH LOW HIGH LOW HIGH LOW

1 ALLETE 37.40 37.85 39.65 38.30 37.98 36.82 39.36 36.33 41.43 37.87
2 Alliant Energy Co. 38.22 39.19 38.81 38.74 39.40 37.04 40.68 37.70 39.77 37.84
3 Black Hills Corp 30.82 32.05 33.51 32.12 31.87 29.76 33.64 30.45 34.85 32.16
4 DTE Energy Co. 46.79 47.90 49.32 48.00 47.55 46.02 49.36 46.43 50.58 48.06
5 Edison Internat. 36.33 36.75 38.07 37.05 37.48 35.18 38.38 35.12 39.59 36.54
6 Empire District 21.58 21.33 21.83 21.58 21.95 21.20 21.95 20.70 22.45 21.21
7 Entergy Corp. 72.27 69.49 67.78 69.84 73.96 70.57 74.26 64.72 70.40 65.15
8 IDACORP 37.75 37.22 38.52 37.83 38.37 37.12 38.30 36.14 39.39 37.65
9 PG&E Corp. 45.86 44.21 45.04 45.03 46.91 44.81 46.96 41.45 46.47 43.60

10 Portland General 22.94 23.50 24.15 23.53 23.45 22.42 24.00 23.00 25.00 23.30
11 SCANA Corp. 41.34 39.30 40.10 40.24 42.83 39.85 40.73 37.86 41.62 38.57
12 Sempra Energy 52.66 52.38 53.67 52.90 53.60 51.71 54.44 50.32 55.22 52.12
13 Southern Co. 37.62 37.57 38.24 37.81 38.19 37.05 38.62 36.51 39.05 37.43
14 Vectren Corp. 26.04 26.47 27.65 26.72 26.75 25.33 27.31 25.63 28.64 26.66
15 Wisconsin Energy 29.76 29.31 30.32 29.80 30.56 28.97 29.76 28.86 31.24 29.39
16 Xcel Energy Inc. 23.70 23.92 23.88 23.83 24.00 23.40 24.67 23.17 24.37 23.38

$37.71

Data Sources:
Monthly average prices from Yahoo Finance website.

APR 11

Rocky Mountain Power
Stock Price Comparison

FEB 11 MAR 11
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Get Historical Prices for: 

Daily 
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First I Previous I Next I Last 

Avg Vol 
Adj 

Close• 
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,,u.,Download to Spreadsheet 
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NEW! 
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Historical Prices Get Historical Prices for: 

Set Date Range 
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Prices 
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Apr 1, 2011 33.59 

Mar 1, 2011 31 .00 
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Get Prices 
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0.365 Dividend 

31 .87 29.76 30.82 

"" Daily 
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.o Monthly 

Dividends Only 

First 1 Previous 1 Next 1 Last 

Avg Vol 
Adj 

Close• 

214,000 34.75 

256,800 33.44 

218,400 30.82 

• Close price adjusted for dividends and splits. 

First 1 Previous I Next I Last 

·" •Download to Spreadsheet 
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Yahoo! Mail 
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NEW! 
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DTE 

Historical Prices 
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Prices 
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Get Prices 

High Low Close 

50. 58 48.06 50.53 
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47.55 46.02 47.08 
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Get Historical Prices for: 

.• Dai ly 
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"' Monthly 

Dividends Only 

First I Previous I Next I Last 

Avg Vol 
Adj 

Close• 
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896,400 46.53 
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NEW! 
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Historical Prices 

Set Date Range 

Start Date: Feb 

End Date: Apr 30 

Prices 

Date Open 

Apr 1, 2011 36.54 
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EIX 

2011 Eg. Jan 1, 2010 
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Get Prices 
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0.32 Dividend 
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Get Historical Prices for: 
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Weekly 

., Monthly 

:• Dividends Only 

First I Previous I Next I Last 

Avg Vol 
Adj 

Close• 

2,402.800 39.27 
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2, 103,400 36.79 

• Close price adjusted for dividends and spli ts. 

First I Previous I Next I Last 
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Currency in USD. 

NEW! 
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At 4:00PM EDT: 39.03 -&. 0.26 (0.66%) 

EIXIS T 

' @:§] 

Copynght1Cl2011 Yahoo' Inc All nghts reserved. Privacy Policy - About Our Ads - Tenm of Service - CopyrighVI P Policy- Send Feedback - Yahoo! News Network 

Quotes delayed, except where indtcated otherwise . Delay ltmes are 15 mins for NASDAQ, NYSE and Amex. See also delay times for other exchanges. Quo tes and other information supplied by tndependent 
providers tdenbfied on the Yahoot Fmance partner page .Ouotes are updated automatically, but 'Nill be tumed off after 25 minutes of mactiv1ty Quotes are delayed atleast15 mmutes All1nfonnation prov1ded 
~as 1s" for mfonnallonal purposes only , not intended for trading purposes or advice. Neither Yahoot nor any of independent providers is liable fo r any informational errors, incompleteness, or delays , or for any 
actions taken m reliance on 1nformat1on contamed here1n By accessmg the Yahoot site. you agree not to red1stnbute the mformation found therein . 

Fundamental company data provtded by Cap1tal 10. Historical chart data and daily updates provided by Commodity Systems, Inc. (CSI) . International historical chart data, daily updates. fund summary , fund 
performance. dividend data and Mornmgsta r Index da ta provided by Morntngstar, Inc. 

httn·//finance.vahoo.com/q/hp?a=01&b=1&c=2011&d=03&e=30&f=2011&g=m&s=eix 5/4/2011 



EDE Historical Prices I Empire District Electric Compan Stock- Yahoo! Finance Yage 1 u1 1 

New User? Register Sign In Help Make Y! Your Homepage 

YAE:oor~ FINANce 

Dow ~ 0.66% Nasdaq ~ 0.47% 

HOME INVESTING NEWS PERSONAL FINANCE MY PORTFOLIOS 

GETQUDTES F1nance Search 

Empire District Electric Co. (EDE) 

EDE IS T 

Historical Prices 

Set Date Range 

Stari Date: Feb 

End Date: Apr 30 

Prices 

Date Open 

Apr 1, 2011 21 .84 

Mar 1, 2011 21 .62 

Feb 25, 2011 

Feb 1, 2011 21 .59 

EDE 

2011 

2011 

Eg. Jan 1, 2010 

Get Prices 

High Low Close 

22.45 21 .21 22.44 

21 .95 20.70 21 .79 

0.32 Dividend 

21 .95 21 .20 21 .63 

$3.95~~-::re 

·<~ 

Get Historical Prices for: 

.,. Daily 
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Avg Vol 
Adj 

Close• 
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226,800 21 .79 

156,200 21 .63 

• Close price adjusted for dividends and splits. 

First 1 Previous I Next I Last 

i> Download to Spreadsheet 
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NEW! 
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;r. ~&~ 
ETR IS DOWN 

ETR 

Historical Prices Get Historical Prices for: 

Set Date Range 

Start Date: Feb 

End Date: Apr 30 

Prices 

Date Open 
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Mar 1, 2011 71.42 
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2011 Eg. Jan 1, 2010 

2011 

Get Prices 

High Low Close 
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0.83 Dividend 
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.•. Daily 
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iij , Month ly 

Dividends Only 

First 1 Previous 1 Next 1 Last 

Avg Vol 
Adj 

Close• 

1,769,500 69.72 

1,933,300 67.21 

1, 133,400 71.20 

• Close price adjusted for dividends and splits. 
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,JJ., Download to Spreadsheet 
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NEW! 
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GET QUOTES Finance Search Wed, May 4, 2011 , 5.08PM EDT- U.S Markets closed 

ldaCorp, Inc. (IDA) At 4:04PM EDT: 38.92 ~ 0.09 (0.23%) 

' ~'"louse. 
S3.95 

FLAT-RATE STOCKS IDA 

Historical Prices 

Set Date Range 

Start Date: Feb 2011 Eg. Jan 1, 2010 

End Date: Apr 30 2011 

Get Prices 

Prices 

Date Open High Low Close 

Apr 1. 2011 38.30 39.39 37.65 39.21 

Mar 1, 2011 37.90 38.30 36.14 38.10 

Feb 3, 2011 0.30 Dividend 

Feb 1, 2011 37.65 38.37 37.12 37.74 

IDA IS T 

Get Historical Prices for: ~ 

,"") Daily 

"' Weekly 

Q Monthly 

Dividends Only 

First I Previous I Next I Last 

Avg Vol 
Adj 

Close• 

245,600 38.91 

248 ,700 37.81 

228,400 37.45 

This Coffee 
Stock Could 
Soar ... 
EJ :'':"f\'F..N AqC>-;ER 5: 36AM ET 

In 2009 Diedrich Coffee 
(DDRX) rocketed from 
$0.21 to 535 

• Close price adjusted for dividends and splits. DDRX turned many small 
time investors into 
·overnight" mmionaires. 

First 1 Previous I Next I Last 

. &,Download to Spreadsheet 

Currency in USD. 

I've found the next DDRX . 

It's a small coffee company 
founded by Rohan Maney ... 

And in the past 3 months 
it has rocketed from S0. 50 
to $2.00 and shows no 
sign of stopping. 

Click Here for More 

f~rou;:·:;1~ to ,.-:cJ .; t 
h~Laa.rne~t.ette · corn 

Copynghl Cl2011 Yahoollnc All rights reserved Privacy Policy- About Our Ads- Terms or Service- CopyrighVIP Policy- Send Feedback- Y ahoo ! News Network 

Quotes delayed, except 'vVhere 1ndicated otherwise. Delay times are 15 mins for NASDAQ, NYSE and Amex See also delay times for other exchanges Quotes and other mformat1on supplied by mdependent 
proVIders 1dent1fied on the Yahoo! Finance partner page .Quotes are updated automatically, but ......;11 be tumed off after 25 minutes of inactiv1ty. Quotes are delayed at least15 mmutes All 1nfonnatJon prov1ded 
"as 1s" for mformational purposes only, not 1ntended for tradmg purposes or advice Neither Yahoo I nor any of independent providers IS liable for any informational errors, incompleteness, or delays, or for any 
act1ons taken 10 reliance on information contained herein. By accessing the Yahoo! site, you agree not to redistribute the infonnat1on found therein . 

Fundamental company data provided by Capital JQ. Historical chart data and daily updates provided by Commodity Systems, Inc. (CSI). International hisloncal chart data, da1ly updates, fund summary, fund 
performance. dividend data and Morningstar Index data provided by Morningstar, Inc. 

httn://finance.yahoo.com/q/hp?a=01&b=1&c=2011&d=03&e=30&f=2011&g=m&s=ida 5/4/2011 



PCG Historical Prices I Pacific Gas & Electric Co. Comm Stock- Yahoo! rmance rctgc 1 v.t .1 

New User? Register Sign In Help Preview Mail w/ Toolbar 

Y..A.Hoor-8 FINANcE 

Dow ~ 0.66% Nasdaq "- 0.47% 

HOME INVESTING NEWS PERSONAL FINANCE MY PORTFOLIOS 

GET QUOTES F1nance Search 

PG & E Corp. (PCG) 

PCG 

Historical Prices 

Set Date Range 

Start Date: Feb 

End Date: Apr 30 

Prices 

Date Open 

Apr 1, 2011 44.26 

Mar 29, 2011 

Mar 1, 2011 46.26 

Feb 1, 2011 46.48 

E* TRADE 

2011 

2011 

Eg Jan 1, 2010 

Get Prices 

High Low Close 

46.47 43.60 46.08 

0.455 Dividend 

46.96 41.45 44.18 

46.91 44.81 46.06 

Get Historical Prices for: 

•.• Daily 

.•. ) Weekly 

o Monthly 

Dividends Only 

First 1 Previous 1 Next 1 Last 

Avg Vol 
Adj 

Close• 

2,436,300 46.08 

3,284,300 44.1 8 

2,364,700 45.58 

• Close price adjusted for dividends and splits. 

First 1 Previous 1 Next 1 Last 

,<.>,Download to Spreadsheet 

Currency in USD. 

Yahoo! Mail 

I Search I J Web Search 1 

NEW! 

EXCLUSIVES 

Wed, May 4, 2011 , 4.45PM EDT-US Markets closed 

At 4:01PM EDT· 45.55 ~ 0.55 (1 .19%) 

~ 

CopyrightC 2011 Yahoo! Inc All rights reserved Privacy Policy- About Our Ads· Terms of Service- CopyrighVIP Policy- Send Feedback- Yahoo! News Network 

Quotes delayed, except INhere Indicated other...vise . Delay t1mes are 15 mins for NASDAQ, NYSE and Amex. See also delay times for other exchanges. Quotes and other information supplied by mdependent 
prov1ders 1denllfied on the Yahoo' Finance partner page Quotes are updated automatically, but will be turned off after 25 minutes of inactivity. Quotes are delayed at least 15 minutes All rnformatron provrded 
"as rs" for rnformatronal purposes only , not intended for trading purposes or advice. Neither Yahoo! nor any of independent providers is liable for any informational errors, mcompteteness, or delays, or for any 
actions taken in reliance on rnformation contarned herein By accessing the Yahoo' site, you agree not to redistribute the information found therein 

Fundamental company data provrded by Capital tO. Hrstorical chart data and daily updates provided by Commodity Systems, Inc. (CSI) lnternatronal hrstoncal chart data dally updates. fund summary, fund 
performance, diVIdend data and Morningstar Index data provided by Mormngstar, Inc 

http://finance .yahoo.com/q/hp?a=01&b=1&c=2011&d=03&e=30&f=2011&g=m&s=pcg 5/4/2011 



POR Historical Prices I Portland General Electric Co Co Stock- Yahoo! Finance rage 1 u1 1 

New User? Register Sign In Help Preview Mail w/ Toolbar 

YAHoor0 FINANce 

Dow ~ 0.66% Nasdaq "- 0.47% 

HOME INVESTING NEWS PERSONAL FINANCE MY PORTFOLIOS 

GET QUOTES F •nance Search 

Portland General Electric Company (POR) 

Historical Prices 

Set Date Range 

Start Date: Feb 

End Date: Apr 30 

Prices 

Date Open 

Apr 1, 2011 23.95 

Mar 23, 2011 

Mar 1. 2011 23.52 

Feb 1, 2011 22.44 

POR IS T 

2011 Eg. Jan 1, 2010 

2011 

Get Prices 

High Low Close 

25.00 23.30 24.96 

0.26 Dividend 

24.00 23.00 23.77 

23.45 22.42 23.42 

Get Historical Prices for: 

Daily 

, .• Weekly 

o Monthly 

Dividends Only 

First 1 Previous 1 Next 1 Last 

Avg Vol 
Adj 

Close• 

710,700 24.96 

644,400 23.77 

534,700 23.16 

• Close plice adjusted for dividends and splits. 

First 1 Previous I Next I Last 

J_>' Download to Spreadsheet 

Currency in USD. 

Yahoo! Mail 

I Search I [ We~ Search l 
NEW! 

EXCLUSIVES 

Wed, May 4, 2011 , 4'45PM EDT-US Markets closed 

At 4:03PM EDT: 24.85 ~ 0.07 (0.28%) 

POR 

§) 

Copyright C 2011 Yahoo! Inc All rights reserved Privacy Policy· About Our Ads · Terms of Service- Copyright/IP Policy· Send Feedback· Yahoo! News Network 

Quotes delayed, except W'here indicated othei'Wise. Delay t1mes are 15 m1ns for NASDAQ. NYSE and Amex. See also delay tunes for other exchanges Quotes and other information supplied by mdependent 
providers 1dent1fied on the Yahoo! F1nance partner page Quotes are updated automatically , butiNill be turned off after 25 minutes of inactivity. Quotes are delayed at least 15 minutes. AlllnformatJon prov1ded 
"as 1s" for informational purposes only, not intended for trading purposes or advice. Ne1ther Yahoo I nor any of independent providers is liable for any informational errors, incompleteness, or delays, orfor any 
actions taken in reliance on information contained here1n. By accessing the Yahoo! site , you agree not to redistnbute the informat1on found therein 

Fundamental company data prov1ded by CapitaiiQ Historical chart data and daily updates provided by Commodity Systems, Inc (CSI) International historical chart data , daily updates , fund summary, fund 
performance , d1v1dend data and Mommgstar Index data prov1ded by Morningstar, Inc. 

http://finance.yahoo.com/q/hp?a=Ol&b= l&c=20 1l&d=03&e=30&f=2011&g=m&s=por 5/4/2011 



SCG Historical Prices I SCANA Corporation Common Stock Stock- Yahoo! Finance Page 1 or 1 

New User? Register Sign In Help Preview Mail w/ Toolbar 

YA:aoor® FINANcE 

Dow .&. 0.66% Nasdaq .&. 0.47% 

HOME INVESTING NEWS PERSONAL FINANCE MY PORTFOLIOS 

GET QUOTES F 1nance Search 

SCANA Corp. (SCG) 

SCG IS DOWN 

Historical Prices 

Set Date Range 

Start Date: Feb 2011 Eg. Jan 1, 2010 

End Date: Apr 30 2011 

Get Prices 

Prices 

Date Open High Low Close 

Apr 1, 2011 39.76 41 .62 38.57 41 .52 

Mar 8, 2011 0.485 Dividend 

Mar 1, 2011 40.59 40.73 37.86 39.37 

Feb 1, 2011 42.50 42.83 39.85 40.48 

SCG 

Get Historical Prices for: 

,) Daily 

, Weekly 

o Monthly 

Dividends Only 

First I Previous I Next I Last 

Avg Vol 
Adj 

Close• 

657,200 41 .52 

877,700 39.37 

966,500 39.99 

• Close price adjusted for dividends and splits. 

First 1 Previous I Next 1 Last 

.JJ.. Download to Spreadsheet 

Currency in USD. 

Yahoo! Mail 

I Search I [ Web Search 

NEW! 

EXCLUSIVES 

Wed, May 4, 2011 , 4 45PM EDT - US Markets closed 

At 4 01 PM EDT: 41.36 .&. 0.24 (0.58%) 

~ 

Copynght C 2011 Yahoo! Inc All rights reserved Privacy Policy- About Our Ads- Terms of Service- Copyrigh VIP Pol1cy ·Send Feedback- Yahoo! News Network 

Quotes de layed, except where •nd1cated otherwise Delay times are 15 m1ns for NASDAQ, NYSE and Amex See also delay times for other exchanges Quotes and other Information supplied by mdependent 
provtders 1dentJfied on the Yahoot Finance partner page Quotes are updated automatically, but ......,u be turned off after 25 minutes of inactivity. Quotes are delayed at least ~5 rrunutes All mformahon prov1ded 
"as 1s" for 1nformahonal purposes only, not intended for trad ing purposes or advice Neither Yahoo! nor any of independent providers is liable for any informational errors, incompleteness , or delays, or for any 
act1ons taken m reliance on Information contained herein_ By accessing the Yahoo! site. you agree not to redistribute the information found there tn. 

Fundamental company data provided by CapitaiiQ. Historical chart data and daily updates prov ided by Commodity Systems, Inc. (CSI) . International historical chart data , dally updates , fund summary, fund 
performance, d1v1dend data and Mornmgstar Index da ta provided by Morningstar, Inc 

http://finance.yahoo.com/q/hp?a=Ol&b=l&c=20ll&d=03&e=30&f=201l&g=m&s=scg 5/4/2011 



SRE Historical Prices I Sempra Energy Common Stock Stock- Yahoo! Finance Page 1 ot 1 

New User? Register Sign In Help Make Y! Your Homepage Yahoo! Mail 

YAHoor® FINANcE I Search I [ Web Searchl 

Dow ~ 0.66% Nasdaq-' 0.47% 
NEW! 

HOME INVESTING NEWS PERSONAL FINANCE MY PORTFOLIOS EXCLUSIVES 

GET QUOTES F tnance Search 

Sempra Energy (SRE) 

Historical Prices 

Set Date Range 

Start Date: Feb 

End Date: Apr 30 

Prices 

Date Open 

Apr 1, 2011 53.63 

Mar 16, 2011 

Mar 1, 2011 53.33 

Feb 1, 2011 52 .20 

SRE 

2011 

2011 

Eg. Jan 1, 2010 

Get Prices 

High Low Close 

55.22 52 .12 55.10 

0.48 Dividend 

54.44 50.32 53.50 

53.60 51 .71 53.23 

ti.Y~ 

SRE s3.95 ~.~-u~;, 
[oy.; ,,rmtJjl) 

Get Historical Prices for: @ 

.... Daily 

~ Weekly 

'0 Monthly 

Dividends Only 

First 1 Previous 1 Next 1 Last 

Avg Vol 
Adj 

Close• 

938 ,200 55 .10 

1,841,400 53.50 

1,747,700 52 .74 

• Close pnce adjusted for dividends and splits. 

First I Previous 1 Next 1 Last 

.-!J. Download to Spreadsheet 

Currency in USD. 

Wed, May 4, 2011 , 4 46PM EDT-US Markets closed 

At 4:02PM EDT: 54.78 ~ 0. 72 (1 .30%) 

Copynght Q 2011 Yahoo ' Inc. All rights reserved Privacy Pol1cy- About Our Ads- Terms of Service - CopyrighUIP Policy- Send Feedback- Yahoo! News Network 

Quotes delayed, except where indicated otherwise. Delay times are 15 mtns for NASDAQ, NYS E and Amex. See also delay limes for other exchanges. Quotes and other mformatton supplied by mdependent 
proVJders identified on the Yahoo! F1nance partner page .Quotes are updated automattcally, but will be turned off after 25 minutes of inactivity. Quotes are delayed at least15 mmutes. Allmformation provided 
~as is" for informational purposes only, not intended for trad ing purposes or advice. Neither Yahoo I nor any oflndependent providers ts liable for any informational errors, incompleteness, or delays, orfor any 
actions taken in reliance on information contained herein. By accessing the Yahoo! site , you agree not to redistribute the information found therein . 

Fundamental company data provtded by CapitaiiQ. Htstorical chart data and daily updates provided by Commodity Systems, Inc. (CSI). International historical chart data , daily updates , fund summary, fund 
performance , dividend data and Morningstar Index data provtded by Morningstar, Inc 

http://finance.yahoo.com/q/hp?a=Ol&b=l&c=201l&d=03&e=30&f=201l&g=m&s=sre 5/4/2011 



SO Historical Prices I Southern Company (The) CommonS Stock- Yahoo! Finance Page 1 ot 1 

New User? Register Sign In Help Preview Mail w/ Toolbar Yahoo! Mail 

YA:aoor.,. FINANcE I Search I L Web S-;;arch l 
Dow "- 0.66% Nasdaq .&. 0.47% 

NEW! 

HOME INVESTING NEWS PERSONAL FINANCE MY PORTFOLIOS EXCLUSIVES 

GET QUOTES F1nance Search 

Southern Company (SO) 

so 

Historical Prices 

Set Date Range 

Start Date: Feb 

End Date: Apr 30 

Prices 

Date Open 

Apr 28, 2011 

Apr 1, 2011 38.15 

Mar 1, 2011 37.95 

Feb 3, 2011 

Feb 1. 2011 37.85 

2011 

2011 

Eg. Jan 1, 2010 

Get Prices 

High Low Close 

0.473 Dividend 

39.05 37.43 39.04 

38.62 36.51 38 .1 1 

0.455 Dividend 

38.19 37.05 38.11 

:-t A 
04'£N AN ACCOUNT 
------[ .ll'lJIID [ U:CVJUtiU I.LC 

Get Historical Prices for: ~ 

•.. Daily 

'-") Weekly 

'9 Monthly 

Dividends Only 

First I Previous I Next I Last 

Avg Vol 
Adj 

Close• 

3,731,400 39.04 

3,975,600 37.65 

4,004,200 37.65 

• Close price adjusted for dividends and splits. 

First 1 Previous I Next 1 Last 

A Download to Spreadsheet 

Currency in USD. 

Wed, May 4, 2011 , 4 46PM EDT-US Marl<ets closed 

At 4:00PM EDT: 39.52 1' 0.23 (0 .59%) 

CopynghtC 2011 Yahoo' Inc All nghts reserved Privacy Policy- About Our Ads- Terms of Service - CopyrighUIP Pol1cy- Send Feedback- Yahoo! News Network 

Quotes delayed, except where indicated otherwise Delay times are 15 m1ns for NASDAQ, NYSE and Amex. See also delay tm1es for other exchanges. Quotes and other informat1on supplied by Independent 
provtders tdenbfied on the Yahoo' Fmance partner page .Quotes are updated automattcally , but Will be turned off after 25 minutes of tnacttvtty. Quotes are delayed at least15 minutes. AllmfonnatJOn provtded 
Has ts" for mformattonal purposes only , not mtended for trading purposes or advice Netther Yahoo t nor any of independent prov1ders is liable for any informational errors, mcompleteness, or delays, or for any 
acttons taken tn reliance on mformatton contamed herein By accessing the Yahoo! stle , you agree not to redistribute the tnfonnatlon found therein . 

Fundamental company data provided by CapitaiiQ. Histoncal chart data and dally updates provided by Commodity Systems, Inc. (CSI) International histoncal chart data. datly updates. fund summary, fund 
perfonnance , divtdend data and Mom•ngstar Index data provided by Morningstar, Inc. 

http://finance.yahoo.com!qlhp?a=01&b=1&c=2011&d=03&e=30&f=2011&g=m&s=so 5/4/2011 



VVC Historical Prices I Vectren Corporation Common Stoc Stock- Yahoo! Finance Page 1 ot 1 

New User? Register Sign In Help Make Y! Your Homepage Yahoo! Mail 

YAHoor, FINANcE I Search I[ Web Search 

Dow ~ 0.66% Nasdaq -4. 0.47% 
NEW! 

HOME INVESTING NEWS PERSONAL FINANCE MY PORTFOLIOS EXCLUSIVES 

GET QUOTES F 1nance Search 

Vectren Corporation (VVC) 

vvc VVC IS "#' $3.95 ~::11! 

Historical Prices 

Set Date Range 

Start Date: Feb 

End Date: Apr 30 

Prices 

Date Open 

Apr 1, 2011 27.22 

Mar 1, 2011 26.53 

Feb 11, 2011 

Feb 1, 2011 26.61 

2011 

2011 

Eg. Jan 1, 2010 

Get Prices 

High Low Close 

28.64 26.66 28.58 

27.31 25.63 27.20 

0.345 Dividend 

26.75 25.33 26.32 

Get Historical Prices for: 

. Daily 

·-/ Weekly 

.1~ Monthly 

Dividends Only 

First 1 Previous I Next I Last 

Avg Vol 
Adj 

Close• 

293,000 28.58 

492,500 27.20 

421,400 26.32 

• Close plice adjusted for dividends and splits. 

First 1 Previous 1 Next 1 Last 

.'.J. Download to Spreadsheet 

Currency in USD. 

\t,.t'. "·'houSt-~ 

~ 

Wed, May 4, 2011 , 4 46PM EDT - US Markets closed 

At 4:03PM EDT: 28.26 ~ 0.31 (1.09%) 

Copyright iC> 2011 Yahoo ' Inc. All nghts reserved. Privacy Policy- About Our Ads- Terms of Service- CopyrighVIP Policy- Send Feedback- Yahoo! News Network 

Quotes delayed, except where indicated otherwise. Delay times are 15 mins for NASDAQ, NYSE and Amex. See also delay times for other exchanges. Quotes and other 1nformallon supplied by mdependent 
providers 1dentified on the Yahoo' Fmance partner page .Quotes are updated automaltcally , but will be lumed off after 25 minutes of inactivity Quotes are delayed at least 15 m1nutes All1nformatJon prov1ded 
"as is" for informational purposes only, not intended for trading purposes or advice. Neither Yahoo I nor any of independent prov1ders is liable for any rnforrnationat errors , rncompleteness , or delays, or for any 
actions taken m rehance on mformahon contained herein. By accessing the Yahoo r site , you agree not to red istnbute the information found therern 

Fundamental company data prov1ded by CaprtaiiQ Historical chart data and daily updates provrded by Commodity Systems, Inc (CSI ) lnternatronal histo rrca l chart data , darly updates , fund summary, fund 
performance , drvrdend data and Momrngstar Index data provided by Morningstar, Inc 

htto://finance.yahoo.cornlq/hp?a=01&b=1&c=2011&d=03&e=30&f=2011&g=m&s=vvc 5/4/2011 



WEC Historical Prices I Wisconsin Energy Corporation Co Stock- Yahoo! Finance Page I of I 

New User? Register Sign In Help Preview Mail w/ Toolbar Yahoo! Mail 

YAHoor .. FINANcE I Search I [ Web Search l 

Dow "- 0.66% Nasdaq "- 0.47% 
NEW! 

HOME INVESTING NEWS PERSONAL FINANCE MY PORTFOLIOS EXCLUSIVES 

GET QUOTES Finance Search 

Wisconsin Energy Corp. (WEC) 

Cjll 1'10.~ 

E* TRADE 
WEC 

Historical Prices 

Set Date Range 

Start Date: Feb 

End Date: Apr 30 

Prices 

Date Open 

Apr 1, 2011 30.65 

Mar 2, 2011 

Mar 1, 2011 59.50 

Feb 10, 2011 

Feb 1, 2011 60.54 

2011 Eg. Jan 1, 2010 

201 1 

Get Prices 

High Low Close 

31 .24 29.39 31 .21 

Get Historical Prices for: 

.", Daily 

, Weekly 

/<) Monthly 

Dividends Only 

First 1 Previous I Nex1 I Last 

Avg Vol 
Adj 

Close• 

985,500 31 .21 

2: 1 Stock Split 

59.52 28.86 30.50 1,543,600 30.50 

0.26 Dividend 

61.11 57.94 59.20 1,586,600 29.60 

• Close price adjusted for dividends and splits. 

First 1 Previous 1 Next 1 Last 

.{\. Download to Spreadsheet 

Currency in USD. 

~ 

Wed, May 4, 2011 , 4 46PM EDT-US Markets closed 

At 4:03PM EDT: 31.71 t 0.10(0.32%) 

Copynght C 2011 Yahoo! Inc. All rights reserved. Privacy Policy- About Our Ads- Terms of Service- CopyrightiiP Policy- Send Feedback - Yahoo! News N e tw ork 

Quo tes delayed, except W'here •ndicated other'W!se . Delay t1mes are 15 mms for NASDAQ, NYSE and Amex See also delay times for other exchanges Quotes and other Information supplied by Independent 
prov1ders 1dentlfied on the Yahoot F1nance partner page .Quotes are updated automatically, but 'Nill be turned off after 25 minutes of inactivity. Quotes are delayed at least 15 minutes All mformat1on prov1ded 
"as 1sR for mformat1onal purposes only , not intended for trading purposes or adv1ce. Neither Yahoo I nor any of mdependent providers 1s liable for any mformallanal errors, mcompleteness, or delays or for any 
act1ons taken 1n reliance on information contamed herem By accessing the Yahool Site. you agree not to redistribute the mformahon found !herem. 

Fundamental company data provided by CapttaiiQ. Historical chart data and daily updates provided by Commodity Systems, Inc (CSI) . International h1stoncal chart data . dally updates, fund summary, fund 
performance, diVIdend data and Morn1ngstar Index data provided by Morningstar, Inc 

http://finance.yahoo .com/q/hp?a=Ol&b=l&c=201l&d=03&e=30&f=201l&g=m&s=wec 5/4/2011 



XEL Historical Prices I Xcel Energy Inc. Common Stock Stock - Yahoo! Finance Page 1 ot 1 

New User? Register Sign In Help Preview Mail w/ Toolbar Yahoo! Mail 

Y.A.::EIOOf-, FINANCE I Search II Web Search 

Dow .&. 0.66% Nasdaq .&. 0.47% 

HOME INVESTING NEWS PERSONAL FINANCE MY PORTFOLIOS 

GET QUOTES F1nance Search 

Xcel Energy Inc. (XEL) 

>x.<rsc 

Historical Prices 

Set Date Range 

Start Date: Feb 

End Date: Apr 30 

Prices 

Date Open 

Apr 1, 2011 24.00 

Mar 22, 2011 

Mar 1, 2011 24.09 

Feb 1, 2011 23.68 

2011 Eg. Jan 1, 2010 

2011 

Get Prices 

High Low Close 

24.37 23.38 24.33 

0.253 Dividend 

24.67 23.17 23.89 

24.00 23.40 23.94 

17 Online Tr.t~~ 

scOttradii 

Get Historical Prices for: 

Daily 

Weekly 

:lit Monthly 

Dividends Only 

First 1 Prev ious I Next I Last 

Avg Vol 
Adj 

Close• 

2,053,700 24.33 

3,168,100 23.89 

1,777,800 23.68 

• Close pcice adjusted for dividends and splits. 

First I Previous I Next I Last 

,<>. Download to Spreadsheet 

Currency in USD. 

NEW! 

EXCLUSIVES 

XEL 

~ 
AdChoices 

BUY THE BOOK~> 

Wed. May 4. 2011 , 4 46PM EDT-US Markets closed 

At 4:00PM EDT: 24.47 1' 0.03 (0.12%) 

Copynght e 2011 Yahoo• Inc All rights reserved Privacy Policy- About Our Ads- Tenns of Service- CopyrighVlP Policy- Send Feedback- Yahoo! News Network 

Quotes de layed, except where •nd1cated otherwise. Delay times are 15 m1ns for NASDAQ, NYSE and Amex. See also delay times for other exchanges. Quotes and other 1nforma1ton supphed by mdependent 
providers Identified on the Yahoo' Fmance partner page .Quotes are updated automatically, but w'ill be turned off after 25 minutes of mactiv1ty Quotes are delayed at least 15 mmutes Allmformatton prov1ded 
"as is" for mformational purposes only, not in tended for trad ing purposes or advice. Neither Yahoo I nor any of independen t providers is liable for any informational errors, rncompleteness , or delays, or for any 
actiOns taken 1n reliance on tnformahon contained herein By access ing the Yahoo! site , you agree not to redi stribute the in formation found therein 

Fundamental company data provrded by CapitaiiO. Historical chart data and daily updates prov1ded by Commodity Systems, Inc. (CSI). International h1stoncal chart data , daily updates , fund summary, fund 
performance , dtvidend data and Morningstar Index data provided by Morningstar, Inc. 

http: //finance.yahoo .com/q/hp?a=Ol&b= l&c=201l&d=03&e=30&f=201l&g=m&s=xel 5/4/2011 



Zacks.com 

ALLETE INC (NYSEJ 

ALE 40.41 .... -0.32 

Industry I Sector Report 

Industry: UTIL-ELEC PVVR 

Zacks Industry Rank: 1:& 
Rank in Industry: I~ 

Recommendations and Estimates 

Average Recommendation (1 =Buy, 5=Sell) 

Quarterly Estimates 
Current Quarter Estimate 
Year Ago Quarter Estimate 

Next Quarter Estimate 

Next Year Estimate 

Growth Rates 

This Year (05/2010) 

Next Year (05/2011) 
Last 5 Years 

Next 5 Years 

Financials 

Price/Earnings (TTM) 

Price/Book (MRQ) 

Price/Cash Flow (MRFY) 

Dividend Yield 
Net Profit Margin (TTM) 

Return on Equity (TTM) 

Debt to Equity (MRQ) 

A. 

ZACKS 
!~NE.">TMENT RESEARCt~ 

Proven Ratings, Research S,Recommendalions 
Zacks.com Quotes and Research 

(-0.79%) Vol. 123,159 

Company Industry 

2.00 2.41 

0.53 7.60 
0.57 12.20 
0.56 11 .85 
2.64 11 .14 

Company Industry 

15.40 2.20 
4.50 7.50 
0.60 4.60 
5.00 5.20 

Company Industry 

15.79 23.13 
1.44 1.4 
9.31 6.83 

4.37% 4.06% 
9.77% 9.48% 
9.13% 10.64% 

51.99 

MRQ =Most Recent Quarter TIM= Trailing Tw elve Months MRFY =Most Recent Fiscal Year 

S&P 500 
9.99 

22.15 
18.29 
22.98 
18.40 

S&P 500 

8.30 

Note: Company and S&P 500 ratios relating to share price calculated daily ; all others calculated weekly or in accordance with 
company earnings announcement. Industry medians calculated weekly . 

httn: //www.zacks.com/research/print.php?type=industry&t=ALE 

Page 1 or 1 

16:00 ET 

5/4/2011 



Zacks.com 

ALLIANT ENERGY CORP (NYSE) 

LNT 39.41 ·-0.03 

Industry I Sector Report 

Industry: UTIL-ELEC PV\IR 
Zacks Industry Rank: li.t 
Rank in Industry: Jll. 
Recommendations and Estimates 

Average Recommendation (1=Buy, 5=Sell) 
Quarterly Estimates 

Current Quarter Estimate 

Year Ago Quarter Estimate 

Next Quarter Estimate 

Next Year Estimate 

Growth Rates 

This Year (05/2010) 

Next Year (05/2011) 

Last 5 Years 

Next 5 Years 

Financials 

Price/Earnings (TTM) 

Price/Book (MRQ) 

Price/Cash Flow (MRFY) 

Dividend Yield 

Net Profit Margin (TTM) 

Return on Equity (TTM) 

Debt to Equity (MRQ) 

ZACKS 
fNVE..<lTMENf RES cA RC ti 

Proven Ratings, Research,'\· Recommendallons 
Zacks.com Quotes and Research 

(-0.08%) Vol. 599,506 

Company Industry 
2.11 2.41 

0.52 8.38 
0.45 15.09 
0.43 7.60 
2.97 12.20 

Company Industry 

4.20 2.20 
3.60 7.50 
6.50 4.60 
5.50 5.20 

Company Industry 

14.34 23.13 
1.45 1.4 
6.55 6.83 

4.31% 4.06% 
8.96% 9.48% 

11 .25% 10.64% 
51 .99 

MRQ = Most Recent Quarter TTM =Trailing Twelve Months MRFY = Most Recent Fiscal Year 

S&P 500 
9.99 

22 .15 
18.29 
22.98 
18.40 

S&P 500 

8.30 

Note: Company and S&P 500 rat i os relating to share price calculated daily ; all others calculated weekly or in accordance with 
company earnings announcement Industry medians calculated week ly. 

httn://www.zacks.com/research!print.php?type=industry&t=LNT 

Page 1 ot 1 

5/4/2011 



Zacks.com 

BLACK HILLS CORP (NYSEJ 

BKH 34.20 ... -0.41 

Industry I Sector Report 

Industry: UT IL-ELEC PVVR 

Zacks Industry Rank: GJ. 
Rank in Industry: & 
Recommendations and Estimates 

Average Recommendation (1 =Buy, 5=Sell) 

Quarterly Estimates 
Current Quarter Estimate 

Year Ago Quarter Estimate 
Next Quarter Estimate 

Next Year Estimate 

Growth Rates 

This Year (05/2010) 

Next Year (05/2011) 

Last 5 Years 

Next 5 Years 

F inancials 

Price/Earnings (TTM) 

Price/Book (MRQ) 

Price/Cash Flow (MRFY) 

Dividend Yield 

Net Profit Margin (TTM) 

Return on Equity (TTM} 

Debt to Equity (MRQ) 

ZACKS 
INVE.'ITIItENT RESEARCti 

Proven Ratings. ResearcM;,Recommendatlons 
Zacks.com Quotes and Research 

(-1.18%) Vol. 125,583 

Company Industry 

2.67 2.41 

0.84 8.38 
0.81 15.09 
0.22 7.60 
2.34 12.20 

Company Industry 

10.70 2.20 
16.90 7.50 
-2.30 4.60 
6.00 5.20 

Company Industry 

19.33 23.13 
1.23 1.4 
6.89 6.83 

4.22% 4.06% 
5.25% 9.48% 
6.39% 10.64% 

51.99 

MRQ = Most Recent Quarter TTM =Trailing Twelve Months MRFY = Most Recent Fiscal Year 

S&P 500 
9.99 

22.15 
18.29 
22.98 
18.40 

S&P 500 

8.30 

Note: Company and S&P 500 ratios relating to share price calculated daily : all others calculated weekly or in accordance with 
company earnings announcement. Industry medians calculated weekly . 

httn: //www.zacks.com/researchlprint.php?type=industry&t=BKH 

Page 1 of 1 

5/4/2011 



Zacks.com 

DTE ENERGY CO (NYSEJ 

DTE 51 .47 - 0.01 

Industry I Sector Report 
Industry: UTIL-ELEC Pl/vR 
Zacks Industry Rank: ~ 
Rank in Industry: 1-". 
Recommendations and Estimates 

Average Recommendation (1 =Buy, 5=Sell) 
Quarterly Estimates 
Current Quarter Estimate 

Year Ago Quarter Estimate 

Next Quarter Estimate 

Next Year Estimate 

Growth Rates 

This Year (05/2010) 

Next Year (05/2011) 

Last 5 Years 

Next 5 Years 

Financials 

Price/Earnings (TTM) 

Price/Book (MRQ) 

Price/Cash Flow (MRFY) 

Dividend Yield 

Net Profit Margin (TTM) 

Return on Equity (TTM) 

Debt to Equity (MRQ) 

INVESlMf:Nf RESEARCH 

Proven Ratings, Research tv Recommendations 
Zacks.com Quotes and Research 

(0.02%) Vol. 1,387,496 

Company Industry 

2.70 2.41 

0.50 7.60 
0.39 12.20 
1.03 11 .85 
3.77 11 .14 

Company Industry 

-0.50 2.20 
5.10 7.50 
4.50 4.60 
5.00 5.20 

Company Industry 

15.41 23.13 
1.27 1.4 
5.33 6.83 

4.35% 4.06% 
6.76% 9.48% 
8.43% 10.64% 

1.03 51 .99 

MRQ =Most Recent Quarter TTM =Trailing Twelve Months MRFY =Most Recent Fiscal Year 

S&P 500 
9.99 

22.15 
18.29 
22.98 
18.40 

S&P 500 

8.30 

Note: Company and S&P 500 ra ti os relating to share price calculated daily; all others calculated weekly or in accordance wi th 
company earnings announcement Industry medians calculated weekly . 

http: //www.zacks.com/research/print.php?type=industry&t=DTE 

Page 1 ot 1 
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Zacks.com 

EDISON INTL (NYSEJ 

EIX 39.03 

Industry I Sector Report 
Industry: UTIL-ELEC P\fvR 
Zacks Industry Rank: ~ 
Rank in Industry: Aol: 

... -0.26 

Recommendations and Estimates 

Average Recommendation (1=Buy, 5=Sell) 
Quarterly Estimates 
Current Quarter Estimate 
Year Ago Quarter Estimate 
Next Quarter Estimate 
Next Year Estimate 

Growth Rates 

This Year (05/201 0) 

Next Year (05/2011) 

Last 5 Years 

Next 5 Years 

Financials 

Price/Earnings (TTM) 

Price/Book (MRQ) 
Price/Cash Flow (MRFY) 

Dividend Yield 

Net Profit Margin (TTM) 

Return on Equity (TTM) 

Debt to Equity (MRQ) 

ZACKS 
INVE.'ITM!ONT RESEARCH 

Proven Ratings, Rescarch,'VRecommendatlons 
Zacks. com Quotes and Research 

(-0.66%) Vol. 2,725,302 

Company Industry 
2 .13 241 

0 .50 8.38 

0 .62 15 09 
1.28 7 .60 
2.68 12.20 

Company Industry 

-20.10 2 .20 
-3.10 7 .50 

5.10 4 .60 

5.00 5.20 

Company Industry 

11.98 23.13 
1.2 14 

4 .61 6 .83 

3.26% 406% 
10.12% 948% 

10.98% 10.64% 

51 .99 

MRQ =Most Recent Quarter TTM =Traili ng Twelve Months MRFY =Most Recent Fiscal Year 

S&P 500 

9 .99 

22.15 

18.29 
22.98 
1840 

S&P 500 

8 .30 

Note : Company and S&P 500 ratios relating to share price calculated daily ; all others calculated weekly or in accordance w1th 
company earnings announcement. Industry medians calculated weekly . 

http://www. zacks. com/research/print. php ?type=industry &t= EIX 

Page 1 ot 1 

5/4/2011 



Zacks.com 

EMPIRE DIST ELEC CO (NYSEJ 

EDE 22.47 .... -0.13 

Industry I Sector Report 

Industry: UTI L-ELEC PVvR 
Zacks Industry Rank: ~ 
Rank in Industry: 1" 
Recommendations and Estimates 

Average Recommendation (1 =Buy, 5=Sell) 
Quarterly Estimates 
Current Quarter Estimate 
Year Ago Quarter Estimate 

Next Quarter Estimate 

Next Year Estimate 

Growth Rates 

This Year (05/2010) 
Next Year (05/2011) 

Last 5 Years 

Next 5 Years 

Financials 

Price/Earnings (TTM) 
Price/Book (MRQ) 
Price/Cash Flow (MRFY) 

Dividend Yield 
Net Profit Margin (TTM) 

Return on Equity (TTM) 

Debt to Equity (MRQ) 

. ZACKS .A INVt:..'\TMENr RES~ARCH 
Proven Rat ings, Research.'\! Recommendat/o (IS 

Zacks.com Quotes and Research 

Company 
3.00 

0.24 
0.18 
0.76 
1.52 

Company 

19.80 
0.70 
3.60 

Company 

18.52 
1.43 
7.69 

5.66% 
9.19% 
7.76% 

Vo l. 147,538 

Industry 
2.41 

7.60 
12.20 
11.85 
11.1 4 

Industry 

2. 20 
7.50 
4.60 
5.20 

Industry 

23.13 
1.4 

6.83 
4.06% 
9.48% 

10.64% 
51 .99 

MRQ = Most Recent Quarter TIM =Trailing Twelve Months MRFY = Most Recent Fiscal Year 

S&P 500 
9.99 

22.15 
18.29 
22 .98 
18.40 

S&P 500 

8.30 

Note: Company and S&P 500 ratios relating to share price calculated daily; all others calculated weekly or in accordance with 
company earnings announcement. Industry medians calculated weekly . 

http://www.zacks.com/research/print.php?type=industry&t=EDE 

rage 1 u1 1 

5/4/2011 



Zacks.com 

ENTERGY CORP NEW (NYSEJ 

ETR 69.30 ... -0.22 

Industry I Sector Report 
Industry: UTIL-ELEC PV"vR 

Zacks Industry Rank: i:J. 
Rank in Industry: f;j, 

Recommendations and Estimates 

Average Recommendation (1 =Buy, 5=Sell) 
Quarterly Estimates 
Current Quarter Estimate 

Year Ago Quarter Estimate 

Next Quarter Estimate 

Next Year Estimate 

Growth Rates 

This Year (05/2010) 

Next Year (05/2011) 

Last 5 Years 

Next 5 Years 

Financials 

Price/Earnings (TTM) 

Price/Book (MRQ) 

Price/Cash Flow (MRFY) 

Dividend Yield 

Net Profit Margin (TTM) 

Return on Equity (TTM) 

Debt to Equity (MRQ) 

·~~ES~~~~ 
Proven Ratings, Research& Recommendations 

Zacks.com Quotes and Research 

(-0.32%) Vol. 1,282,568 

Company Industry 
2.69 2.41 

1.61 7.60 
1.71 12.20 
2.50 11 .85 
6.13 11 .14 

Company Industry 

-7 .20 2.20 
-6.90 7.50 
9.40 4.60 
1.50 5.20 

Company Industry 

9.72 23.13 
1.44 1.4 
4.11 6.83 

4.78% 4.06% 
11 .58% 9.48% 
15.57% 10.64% 

51 .99 

MRQ =Most Recent Quarter TIM = Trailing Twelve Months MRFY =Most Recent Fiscal Year 

S&P 500 
9.99 

22 .15 
18.29 
22.98 
18.40 

S&P 500 

8.30 

Note: Company and S&P 500 ratios relating to share price calculated daily; all others calculated weekly or in accordance with 
company earnings announcement. Industry medians calculated weekly . 

http:/ /www.zacks. com/research/print. php ?type=industry &t= ETR 

rage 1 u1 1 

5/4/2011 



Zacks.com 

IDACORP INC (NYSE) 

IDA 38.92 ·-0.09 

Industry I Sector Report 

Industry UTIL-ELEC PVVR 
Zacks Industry Rank: itJ.. 
Rank in Industry: & 
Recommendations and Estimates 

Average Recommendation (1=Buy, 5=Sell) 
Quarterly Estimates 
Current Quarter Estimate 

Year Ago Quarter Estimate 

Next Quarter Estimate 

Next Year Estimate 

Growth Rates 

This Year (05/2010) 
Next Year (05/2011) 

Last 5 Years 

Next 5 Years 

Financials 

Price/Earnings (TTM) 

Price/Book (MRQ) 

Price/Cash Flow (MRFY) 

Dividend Yield 

Net Profit Margin (TTM) 

Return on Equity (TTM) 

Debt to Equity (MRQ) 

·~~~s;E~~ 
Ptoven Ratings, Resea.rch.'>• Recommendatloas 

Zacks.com Quotes and Research 

(-0.23%) Vol. 231 ,972 

Company Industry 
2.17 2.41 

0.42 8.38 
0.34 15.09 
0.81 7.60 
3.01 12.20 

Company Industry 

-1.40 2.20 
3.50 7.50 
8.90 4.60 
4.70 5.20 

Company Industry 

13.18 23.13 
1.25 1.4 
7.24 6.83 

3.08% 4.06% 
13.78% 9.48% 
9.68% 10.64% 

51 .99 

MRQ =Most Recent Quarter TTM =Trailing Twelve Months MRFY =Most Recent Fiscal Year 

S&P 500 
9.99 

22.15 
18.29 
22.98 
18.40 

S&P 500 

8.30 

Note: Company and S&P 500 ratios relating to share price calculated daily; all others calculated weekly or in accordance with 
company earnings announcement. Industry medians calculated weekly . 

http://www.zacks.com/research/print.php?type=industry&t=IDA 

Page 1 or 1 

5/4/2011 



Zacks.com 

PG&E CORP (NYSE) 

PCG 45.55 .... Q.55 

Industry I Sector Report 

Industry UTIL-ELEC PV'vR 
Zacks Industry Rank: .bJ. 
Rank in Industry: .IJi. 
Recommendations and Estimates 

Average Recommendation (1 =Buy, 5=Sell) 
Quarterly Estimates 
Current Quarter Estimate 
Year Ago Quarter Estimate 

Next Quarter Estimate 

Next Year Estimate 

Growth Rates 

This Year (05/201 0) 

Next Year (05/20 11 ) 

Last 5 Years 

Next 5 Years 

Financials 

Price/Earnings (TTM) 

Price/Book (MRQ) 

Price/Cash Flow (MRFY) 

Dividend Yield 
Net Profit Margin (TTM) 
Return on Equity (TTM) 

Debt to Equity (MRQ) 

ZACKS 
!11'/I::STMENr ftESEARCH 

Proven Ratings, Research .'\· Recommendations 
Zacks.com Quotes and Research 

(-1.19%) Vol. 5,671,635 

Company Industry 

1.94 241 

0.80 8.38 
0.79 15 09 
1.02 7.60 
3.90 12.20 

Company Industry 

840 2.20 
5.20 7.50 

-7.90 4.60 
5.50 5.20 

Company Industry 

1348 23.13 
1.57 14 
5.18 6.83 

3.95% 4.06% 
8.04% 948% 

12.04% 10.64% 
51 .99 

MRQ =Most Recent Quarter TIM= Trailing Twelve Months MRFY =Most Recent Fiscal Year 

S&P 500 
9.99 

22.15 
18.29 
22.98 
1840 

S&P 500 

8.30 

Note: Company and S&P 500 rati os relating to share price calcul ated daily: all othe rs calculated weekly or in accordance with 
company earnings announcement Industry medians calculated weekly . 

http :1 /www.zacks. com/research/print. php ?type=industry &t= PCG 

Page 1 of 1 
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Zacks.com 

PORTLAND GEN ELEC CO (NYSEJ 

POR 24.85 ..--0.07 

Industry I Sector Report 
Industry: UTIL-ELEC PVVR 

Zacks Industry Rank: J1J. 
Rank in Industry: 1-". 
Recommendations and Estimates 

Average Recommendation (1 =Buy, 5=Sell) 
Quarterly Estimates 
Current Quarter Estimate 

Year Ago Quarter Estimate 

Next Quarter Estimate 

Next Year Estimate 

Growth Rates 

This Year (05/2010) 

Next Year (05/2011 ) 

Last 5 Years 

Next 5 Years 

Financials 

Price/Earnings (TTM) 

Price/Book (MRQ) 

Price/Cash Flow (MRFY) 

Dividend Yield 

Net Profi t Margin (TTM) 

Return on Equity (TTM) 

Debt to Equity (MRQ) 

ZACKS 
INVE .. .'nMENf f!ESE.ARCti 

Proven Rlltings. Research&Recommendallons 
Zacks.com Quotes and Research 

(-0.28%) Vol. 459,596 

Company Industry 
2.44 2.41 

0.55 8.38 
0.36 15 09 
0.33 7.60 
1.85 12.20 

Company Industry 

13.40 2.20 
-1 .50 7.50 

4.60 
5.20 5.20 

Company Industry 

14.92 23.13 
1.17 1.4 
5.17 6.83 

4.17% 406% 
7.01 % 9.48% 
7.95% 10.64% 

51 .99 

MRQ =Most Recent Quarter TTM = Trailing Tw elve Months MRFY = Most Recent Fiscal Year 

S&P 500 
9.99 

22.15 
18.29 
22.98 
18.40 

S&P 500 

8.30 

Note: Company and S&P 500 ratios relating to share price calculated daily ; all others calculated weekly or in accordance with 
company earnings announcement. Industry medians calculated weekly . 

http://www.zacks.com/research/print.php?type=industry&t=POR 

Page 1 of 1 

5/4/2011 



Zacks.com 

SCANA CORP NEW (NYSEJ 

SCG 41.36 ... -0.24 

Industry I Sector Report 

Industry UTIL-ELEC P\/1/R 

Zacks Industry Rank: G.t 
Rank in Industry: JJ.. 
Recommendations and Estimates 

Average Recommendation (1 =Buy, 5=Sell) 

Quarterly Estimates 
Current Quarter Estimate 

Year Ago Quarter Estimate 

Next Quarter Estimate 

Next Year Estimate 

Growth Rates 

This Year (05/201 0) 

Next Year (05/2011) 

Last 5 Years 

Next 5 Years 

Financials 

Price/Earnings (TTM) 

Price/Book (MRQ) 

Price/Cash Flow (MRFY) 

Dividend Yield 

Net Profit Margin (TTM) 

Return on Equity (TTM) 

Debt to Equity (MRQ) 

ZACKS 
!NV t..<; l MEtH RI:S EAFtC H 

Proven Ratings, Research ,'\• Recommcndallons 
Zacks.com Quotes and Research 

(-0.58%) Vol. 588,658 

Company Industry 
1.90 2.41 

0.50 7.60 
0.43 12.20 
0.81 11 .85 
3.19 11 .14 

Company Industry 

2.70 2.20 
4.20 7.50 
1.90 4.60 
4.60 5.20 

Company Industry 

14.05 23.13 
1.4 1.4 

7.03 6.83 
4.66% 4.06% 
8.49% 9.48% 

10.34% 10.64% 
1.05 51.99 

MRQ = Most Recent Quarter TTM =Trailing Twelve Months MRFY = Most Recent Fiscal Year 

S&P 500 
9.99 

22.15 
18.29 
22.98 
18.40 

S&P 500 

8.30 

Note: Company and S&P 500 rati os relat ing to share price calculated daily ; all others calculated weekly or in accordance with 
com pany earnings announcement. Industry medians calculated week ly. 

http://www.zacks.com/research/print.php?type=industry&t=SCG 

Page 1 of 1 

5/4/2011 



Zacks.com 

SEMPRA ENERGY (NYSE) 

SRE 54.78 · -0.72 

Industry I Sector Report 

Industry: UTIL-GAS D ISTR 

Zacks Industry Rank: iiJ. 
Rank in Industry: J:t 
Recommendations and Estimates 

Average Recommendation (1=Buy, 5=Sell) 
Quarterly Estimates 
Current Quarter Estimate 
Year Ago Quarter Estimate 

Next Quarter Estimate 

Next Year Estimate 

G rowth Rates 

This Year (05/2010) 

Next Year (05/2011) 

Last 5 Years 

Next 5 Years 

Financ ials 

Price/Earnings (TTM) 

Price/Book (MRQ) 

Price/Cash Flow (MRFY) 

Dividend Yield 
Net Profit Margin (TIM) 
Return on Equity (TTM) 
Debt to Equity (MRQ) 

A. 

ZACKS 
mvESTM£Nf FttSEARCH 

Proven Ratings, Research .. vRecommendatlons 
Zacks.com Quotes and Research 

Vol. 1,585,545 

Company Industry 

1.75 2. 26 

1.02 2.11 
0.81 1.93 
0.99 0.87 
4.51 1.12 

Company Industry 

7.40 -1 .20 
6.90 12.00 

-0.10 6.50 
7.00 8.60 

Company Industry 

14.12 12.75 
1.44 1.79 
7.2 8.91 

3.46% 3.08% 
8.32% 18.01% 

10.74% 11.31% 
38.13 

MRQ =Most Recent Quarter TTM =Trailing Twelve Months MRFY =Most Recent Fiscal Year 

S& P 500 
9.99 

22 .15 
18.29 
22.98 
18.40 

S&P 500 

8.30 

Note: Company and S&P 500 ratios relating to share price calculated daily; all others calculated weekly or in accordance with 
company earnings announcement. Industry medians calculated weekly . 

http: / /www.zacks. com/research/print. php ?type=industry &t=S RE 

Page 1 of 1 

5/4/2011 



Zacks.com 

SOUTHERN co (NYSE) 

so 39.52 ~ 0.23 

Industry I Sector Report 

Industry: UTIL-ELEC P\1\R 

Zacks Industry Rank: itJ.. 
Rank in Industry: jj;; 

Recommendations and Estimates 

Average Recommendation (1 =Buy, 5=Sell) 

Quarterly Estimates 
Current Quarter Estimate 

Year Ago Quarter Estimate 

Next Quarter Estimate 

Nex1 Year Estimate 

Growth Rates 

This Year (05/201 0) 

Nex1 Year (05/2011) 

Last 5 Years 

Nex1 5 Years 

Financials 

Price/Earnings (TTM) 

Price/Book (MRQ) 

Price/Cash Flow (MRFY) 

Dividend Yield 

Net Profit Margin (TTM) 

Return on Equity (TTM) 

Debt to Equity (MRQ) 

·r~~~E~~ 
Proven Ratings, Research& Recommendations 

Zacks.com Quotes and Research 

(0.59%) Vol. 6,105,042 

Company Industry 
2.53 241 

0.63 7.60 
0.62 12.20 
1 09 11 .85 
2.70 11 .14 

Company Industry 

6.20 2.20 
7.30 7.50 
240 4.60 
5.00 5.20 

Company Industry 

17.23 23.13 
2 01 14 
843 6.83 

4.81% 4.06% 
11 .27% 948% 
12.2% 10.64% 

51.99 

MRQ = Most Recent Quarter TTM =Trailing Twelve Months MRFY = Most Recent Fiscal Year 

S&P 500 
9.99 

22.15 
18.29 
22.98 
18.40 

S&P 500 

8.30 

Note: Company and S&P 500 ratios relating to share price calculated daily ; all others calculated weekly or in accordance with 
company earnmgs announcement Industry medians calculated weekly . 

http://www .zacks. com/research/print. php ?type=industry &t=S 0 

Page 1 of 1 

5/4/2011 



Zacks.com 

VECTREN CORP (NYSE) 

vvc 28.26 ~-0 . 31 

Industry I Sector Report 
Industry UTIL-GAS DISTR 
Zacks Industry Rank: GJ. 
Rank in Industry: 1:.C 
Recommendations and Estimates 

Average Recommendation (1 =Buy, 5=Sell) 
Quarterly Estimates 
Current Quarter Estimate 

Year Ago Quarter Estimate 

Next Quarter Estimate 

Next Year Estimate 

Growth Rates 

This Year (05/2010) 

Next Year (05/2011 ) 

Last 5 Years 

Next 5 Years 

Financials 

Price/Earnings (TTM) 

Price/Book (MRQ) 

Price/Cash Flow (MRFY) 

Dividend Yield 

Net Profit Margin (TTM) 

Return on Equity (TTM) 

Debt to Equity (MRQ) 

ZACKS 
!NilES TrdENT RESEARCH 

Proven Ratings, Research& RecC/11lmendatlofls 
Zacks.com Quotes and Research 

(-1 .09%) Vo l. 390,361 

Company Industry 
3.00 2.26 

077 2.11 
0.78 1.93 
0.12 0.87 
1.91 1.12 

Company Industry 

6.10 -1 .20 
9.90 12.00 
0.00 6.50 
5.00 8.60 

Company Industry 

17.32 12.75 
1.62 1.79 
6.43 8.91 

4.83% 3.08% 
6.28% 18.01 % 
9.38% 11 .31 % 

38.13 

MRQ = Most Recent Quarter TTM = Trailing Twelve Months MRFY = Most Recent Fi scal Year 

S&P 500 
9.99 

22.15 
18.29 
22 .98 
18.40 

S&P 500 

8.30 

Note: Com pany and S&P 500 ratios relating to share price calculated daily : all othe rs calculated weekly or in accordance with 
company earn ings announcement Industry median s calculated weekly . 

http ://www.zacks. com/research/print. php ?type=industry &t= VV C 

Page I of I 
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Zacks.com 

WISCONSIN ENERGY CORP (NYSEJ 

WEC 31 .71 .... Q.10 

Industry I Sector Report 

Industry: UTIL-ELEC P\tVR 

Zacks Industry Rank: itJ. 
Rank in Industry: Ali 
Recommendations and Estimates 

Average Recommendation (1 =Buy, 5=Sell) 
Quarterly Estimates 
Current Quarter Estimate 

Year Ago Quarter Estimate 

Next Quarter Estimate 

Next Year Estimate 

Growth Rates 

This Year (05/2010) 

Next Year (05/2011) 

Last 5 Years 

Next 5 Years 

Financials 

Price/Earnings (TTM) 

Price/Book (MRQ) 

Price/Cash Flow (MRFY) 

Dividend Yield 

Net Profit Margin (TTM) 

Return on Equity (TTM) 

Debt to Equity (MRQ) 

·~~~~E~R~ 
Proven Ratings. ResearcM· Recommerid11tl0fis 

Zacks.com Quotes and Research 

(0.32%) Vol. 982,345 

Company Industry 
2.07 241 

040 8.38 
0.37 15.09 
047 7.60 
2.26 12.20 

Company Industry 

8.00 2.20 
8.80 7.50 
9.20 4.60 
8.00 5.20 

Company Industry 

15.09 23.13 
1.94 14 

12.89 6.83 
3.29% 4.06% 

10.84% 948% 
12.26% 10.64% 

51.99 

MRQ =Most Recent Quarter TTM =Trailing Twelve Months MRFY =Most Recent Fiscal Year 

S&P 500 
9.99 

22.15 
18.29 
22 .98 
1840 

S&P 500 

8.30 

Note: Company and S&P 500 ratios relating to share price calculated daily ; all others calculated weekly or in accordance with 
company earnings announcement Industry medians calculated weekly . 

http://www.zacks.com/research/print.php?type=industry&t=WEC 

Page 1 of 1 

5/4/2011 



Zacks.com 

XCEL ENERGY INC (NYSE) 

XEL 24.47 ~ 0 .03 

Industry I Sector Report 

Industry UTIL-ELEC PVVR 

Zacks Industry Rank: GJ. 
Rank in Industry: i fti. 
Recommendations and Estimates 

Average Recommendation (1=Buy, 5=Sell) 

Quarterly Estimates 
Current Quarter Estimate 

Year Ago Quarter Estimate 

Next Quarter Estimate 

Next Year Estimate 

Growth Rates 

This Year (05/201 0) 

Next Year (05/2011 ) 

Last 5 Years 

Next 5 Years 

Financials 

Price/Earnings (TTM) 

Price/Book (MRQ) 

Price/Cash Flow (MRFY) 

Dividend Yield 

Net Profit Marg in (TTM) 

Return on Equity (TTM) 

Debt to Equity (MRQ) 

·~~~~E~R~ 
Proven Ratings, Research ,'\' Recommendallons 

Zacks.com Quotes and Research 

(0.12%) Vol. 2,545,797 

Com pany Industry 
2.71 2.41 

0.32 7.60 
0.29 12.20 
0.64 11.85 
1.82 11 .14 

Company Industry 

6.10 2.20 
5.70 7.50 
3.20 4.60 
4.90 5.20 

Company Industry 

14.64 23.13 
1.44 1.4 
6.51 6.83 

4.13% 4.06% 
7.68% 9.48% 
7.67% 10.64% 

.52 51 .99 

MRQ =Most Recent Quarter TTM = Traili ng Twelve Months MRFY = Most Recent Fiscal Year 

S&P 500 
9.99 

22 .15 
18.29 
22.98 
18.40 

S&P 500 

8.30 

Note: Com pany and S&P 500 rat ios relating to share price calculated daily; all others calculated week ly or in accordance with 
company earnings announcement. Industry med ians calculated weekly . 

http://www.zacks.com/research/print.php?type=industry&t=XEL 
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5/4/2011 



ALLETE Inc (ALE.N) Analysts / Reuters .com Page 1 of 1 

CONSENSUS ESTIMATES ANALYSIS 

Sales and Profit Figures in US Dollar (USD) 
Earn ings and Dividend Figures in US Dollar (USD) 

1 Year 
# of Estimates Mean High Low Ago 

SALES (in millions) 

Quarter End ing Jun-1 1 2 220.35 220.70 220.00 

Quarter Ending Sep-11 2 231 .90 232.30 231.50 

Year End ing Dec-11 2 941 .30 943.80 938.80 925.75 

Year End ing Dec-12 2 989.15 989.50 988.80 

Earn ings (per share) 

Quarter Ending Jun-11 3 0.50 0.54 0.47 

Quarter Ending Sep-11 3 0.55 0.59 0.51 

Year Ending Dec-11 3 2.50 2.60 2.44 2.45 

Year End ing Dec-12 3 2.58 2.65 2.50 

L T Growth Rale (%) 3 4.33 5.00 3.00 8.00 

http://www.reuters.com/finance/stocks/analyst?symbol=ALE.N&YYY622_C3hh5gd8MBu... 5/4/2011 



Alliant Energy Corp (LNT.N) Analysts I Reuters.com Page 1 of 1 

CONSENSUS EST I MATES ANALYSIS 

Sales and Profit Figures in US Dollar (USD) 
Earnings and Dividend Figures in US Dollar (USD) 

1 Year 
II of Estimates Mean High Low Ago 

SALES (in millions) 

Quarter Ending Jun-11 3 706.31 760.60 570.13 699.60 

Quarter Ending Sep-11 3 1,192.13 1,675.89 942.00 1,064.30 

Year End ing Dec-11 7 3,565.87 3,794.24 3,466.00 3,963.57 

Year Ending Dec-12 6 3,660.78 3,878.85 3,528.60 

Earni ngs (per sh are) 

Quarter End ing Jun-11 4 0.43 0.48 0.31 0.45 

Quarter Ending Sep-11 4 1.40 1.69 1.22 1.08 

Year Ending Dec-11 10 2.86 3.00 2.80 2.87 

Year Ending Dec-12 9 2.97 3.15 2.84 

L T Grow1h Rale (%) 6 5.55 6.10 4.20 5.70 

http://www.reuters.com/finance/stocks/analyst?symbol=LNT.N 5/4/20 11 



Black Hills Corp (BKH.N) Analysts I Reuters.com Page 1 or 1 

CONSENSUS ESTIMATES ANALYSIS 

Sales and Profit Figures in US Dollar (USD) 
Earnings and Dividend Figures in US Dollar (USD) 

1 Year 
#of Estimates Mean High Low Ago 

SALES (in mill ions) 

Quarter Ending Jun-11 2 274.51 278.91 270.10 

Quarter Ending Sep-11 2 262.84 265.30 260.38 

Year Ending Dec-11 5 1.372.60 1,456.00 1,205.20 1,361 .75 

Year Ending Dec-12 5 1,494.55 1,588.00 1,379.70 

Earn ings (per share) 

Quarter Ending Jun-11 2 0.22 0.23 0.20 

Quarter Ending Sep-11 2 0.34 0.34 0.33 

Year Ending Dec-11 7 2.01 2.05 1.95 2.05 

Year Ending Dec-12 7 2.38 2.61 2.10 

L T Growth Rate(%) 1 6.00 6.00 6.00 6.00 

http://www.reuters.com/finance/stocks/analyst?symbol=BKH.N 5/4/2011 



DTE Energy Co (DTE.N) Analysts I Reuters .com Page 1 or 1 

CONSENSUS ESTIMATES ANALYSIS 

Sa les and Profit Figures in US Dollar (USD) 
Earnings and Dividend Figures in US Dollar (USD) 

1 Year 
# of Estimates Mean High Low Ago 

- -
SALES (in millions) 

Quarter Ending Jun-11 3 1,921.44 2,185.20 1,768.76 

Quarter Ending Sep-11 3 2,254.48 2,455.20 2,144.25 

Year Ending Dec-11 7 8,700.72 9,303.50 8,323.35 8,950.04 

Year Ending Dec-12 6 8,979.56 9,647.00 8,546.72 9,401 .04 

Earn ings (per share) 

Quarter Ending Jun-11 5 0.50 0.55 0.44 

Quarter Ending Sep-11 4 1.04 1.06 1.02 

Year Ending Dec-11 11 3.58 3.70 3.53 3.75 

Year End ing Dec-12 10 3.77 3.85 3.72 3.89 

L T Growlh Rate ('.4) 5 4.39 6.50 3.14 4.50 

http://www.reuters.com/finance/stocks/analyst?symbol=DTE.N 5/4/2011 



Edison International (EIX.N) Analysts I Reuters.com rage:: 1 v1 1 

CONSENSUS EST I MATES ANALYSIS 

Sales and Profit Figures in US Dollar (USD) 

Earnings and Dividen d F igures in US Dollar ( USD) 

1 Year 
#of Estimates Mean High Low Ago 

--
SALES lin millions) 

Quarter Ending Jun-11 3 2,905.18 3,477.59 2,232.13 3,669.54 

Quarter Ending Sep-11 3 4,417.33 5,285.33 3,808.10 4,648.96 

Year End ing Oec-11 11 12,726.60 14,415.80 11 ,557.00 13,831 .90 

Year End1ng Dec-12 10 13,228.40 15,899.40 12,075.00 14,571 .90 

Earn ings (per share) 

Quarter Ending Jun-11 8 0.50 0.61 0.33 0.55 

Quarter Ending Sep-11 7 1.25 1.71 0.95 1.24 

Year Ending Dec-11 17 2.83 3.21 2.70 3.20 

Year Ending Dec-12 16 2.67 3.26 2.15 2.93 

L T Growth Rate(%) 7 4.69 8.00 -2.90 3.00 

http://www.reuters.com/finance/stocks/analyst?symbol=EIX.N 5/4/2011 



Entergy Corp (ETR.N) Analysts I Reuters.com rage 1 01 1 

CONSENSUS EST I MATES ANALYSIS 

Sales and Profit Figures in US Dollar (USD) 
Earn ings and Dividend Figures in US Dollar (USD) 

1 Year 
#of Estimates Mean High Low Ago 

-
SALES (in millions) 

Quarter Ending Jun-11 4 2,894.65 3,228.23 2,689.62 3,144.10 

Quarter Ending Sep-11 4 3,461 .94 3,883.84 3,244.92 3,758.48 

Year Ending Dec-11 12 11,511.20 13,397.30 10,786.00 11 ,849.60 

Year Ending Dec-12 11 11 ,658.40 13,596.10 10,752.00 12,148.70 

Earn ings (per share) 

Quarter Ending Jun-11 11 1.59 1.79 1.40 1.65 

Quarter Ending Sep-11 11 2.48 2.73 2.24 2.70 

Year Ending Dec-11 18 6.58 6.72 6.39 7.02 

Year Ending Dec-12 17 6.13 6.40 5.82 7.01 

L T Growth Rale (%) 5 2.24 7.00 -5.21 10.03 

http://www.reuters.com/finance/stocks/analyst?symbol=ETR.N 5/4/2011 



IDACORP Inc (IDA.N) Analysts I Reuters.com Yage 1 u1 1 

CONSENSUS EST I MATES ANALYSIS 

Sales and Profit Figures in US Dollar (USD) 
Earnings and Dividend Figures in US Dollar (USD) 

1 Year 
#of Estimates Mean High Low Ago 

-
SALES (in millions) 

Quarter Ending Jun-11 1 259.00 259.00 259.00 

Quarter Ending Sep-11 1 332.83 332.83 332.83 

Year Ending Dec-11 3 1,088.38 1,120.69 1,068.60 1,134.24 

Year Ending Dec-12 3 1,171.86 1,227.44 1,116.60 1,176.63 

Earnings (per share) 

Quarter Ending Jun-11 2 0.81 0.89 0.72 

Quarter Ending Sep-11 2 1.14 1.19 1.10 

Year Ending Dec-11 6 2.92 3.05 2.80 2.88 

Year Ending Dec-12 5 3.02 3.09 2.95 3.04 

L T Growth Rate(%) 3 4.67 5.00 4.00 5.00 

http://www.reuters.com/finance/stocks/analyst?symbol=IDA.N 5/4/2011 



PG&E Corp (PCG.N) Analysts I Reuters .com Yage 1 or 1 

CONSENSUS ESTIMATES ANALYSIS 

Sales and Profit Figures in US Dollar (USD) 
Earn ings and Dividend Figures in US Dollar (USD) 

1 Year 
# of Estimates Mean High Low Ago 

SALES (in mill ions) 

Quarter Ending Jun-11 5 3,577.83 3,928.80 3,348.38 4 ,000.26 

Quarter Ending Sep-11 5 3,803.49 4,100.75 3,534 .75 4,495.49 

Year Ending Dec-1 1 14 14,684.50 15,090.40 14,072.00 14,980.30 

Year Ending Dec-12 13 15,142.80 15,872.00 14,225.00 15,366.90 

Earn ings (per share) 

Quarter Ending Jun-1 1 10 1.02 1.06 0.95 1.00 

Quarter Ending Sep-1 1 10 1.10 1.19 1.00 1.07 

Year Ending Dec-1 1 18 3.71 3.80 3.65 3.73 

Year Ending Dec-12 18 3.90 4.00 3.79 3.88 

L T Growth Rale (%) 10 6.06 12.20 3.00 7.00 

http://www.reuters.com/finance/stocks/analyst?symbol=PCG.N 5/4/2011 



Portland General Electric Co (POR.N) Analysts I Reuters .com rag e;; 1 u1 1 

CONSENSUS ESTIMATES ANALYSIS 

Sales and Profit Figures in US Dollar (USD) 
Earnings and Dividend Figures in US Dollar (USD) 

1 Year 
#of Estimates Mean High Low Ago 

SALES (in mill ions) 

Quarter Ending Jun-11 3 417.67 437 .00 394.97 409.81 

Quarter Ending Sep-11 3 503.31 583.05 457.00 515.56 

Year Ending Oec-11 7 1,859.23 1,957 .00 1,744.00 1,950.66 

Year Ending Dec-12 6 1,911 .52 1,988.00 1,826.00 1,980.12 

Earn ings (per share) 

Quarter End ing Jun-11 3 0.33 0.41 0.25 0.37 

Quarter Ending Sep-11 3 0.57 0.68 0.45 0.56 

Year Ending Oec-11 10 1.86 1.98 1.65 1.80 

Year Ending Oec-12 9 1.85 1.98 1.66 1.73 

L T Growth Rate(%) 7 5.89 10.20 4.00 5.60 

http :/ /www.reuters. com/finance/ stocks/ analyst?symbo 1 =PO R.N 5/4/2011 



SCANA Corp (SCG.N) Analysts I Reuters .com Page 1 ot I 

CONSENSUS ESTIMATES ANALYSIS 

Sales and Profit Figures in US Dollar (USD) 
Earn ings and Dividend Figures in US Dollar (USD) 

1 Year 
#of Estimates Mean High Low Ago 

SALES (in millions) 

Quarter Ending Jun-1 1 3 925.04 978.96 866.41 909.38 

Quarter Ending Sep-1 1 3 1,101.21 1,140.01 1,028.34 1,463.12 

Year Ending Dec-1 1 10 4,621 .68 4,757.90 4,319.74 4,953.73 

Year Ending Dec-12 9 4,771.07 4,926.00 4,575.29 5,167.69 

Earn ings (per share) 

Quarter Ending Jun-1 1 8 0.50 0.58 0.45 0.42 

Quarter Ending Sep-1 1 8 0.78 0.82 0.72 0.93 

Year Ending Dec-1 1 12 3.07 3.12 3.02 3.29 

Year Ending Dec-12 11 3.20 3.27 3.16 3.47 

L T Growth Rate(%) 7 4.47 5.00 3.00 5.10 

http://www.reuters.com/finance/stocks/analyst?symbol=SCG.N 5/4/2011 



Sempra Energy (SRE.N) Analysts I Reuters.com Page 1 of 1 

CONSENSUS EST I MATES ANALYSIS 

Sa les and Profit Figures in US Dollar (USD) 
Earnings and Dividend Figures in US Dollar (USD) 

1 Year 
#of Estimates Mean High Low Ago 

-
SALES (In millions) 

Quarter Ending Jun·11 1 2.074.10 2,074.10 2,074.10 

Quarter End1ng Sep·11 1 2,091 .04 2,091 .04 2,091 .04 

Year Ending Dec·11 4 9,217 .74 9,453.00 8,896.96 9,578.13 

Year Ending Oec·12 3 9,463.69 9,837.00 9,236.07 9,381.44 

Earn ings (per share) 

Quarter Ending Jun·11 4 1.00 1.03 0.98 0.97 

Quarter Ending Sep·11 3 1.26 1.30 1.24 1.25 

Year Ending Oec-11 10 4.20 4.31 4.10 4.60 

Year Ending Dec-12 9 4.44 4.56 4.25 4.64 

L T Growth Rale (%) 4 5.72 7.00 2.90 6.50 

http://www.reuters.com/finance/stocks/analyst?symbol=SRE.N 5/4/2011 



The Southern Co (SO.N) Analysts I Reuters.com Page 1 of 1 

CONSENSUS EST I MATES ANALYSIS 

Sales and Profit Figures in US Dollar (USD) 
Earn ings and Dividend Figures in US Dollar (USD) 

1 Year 
# of Estimates Mean High Low Ago 

SALES (in mill ions) 

Quarter End ing Jun-11 6 4,155.62 4,588.22 2,617 .70 5,118.90 

Quarter Ending Sep-11 6 5,355.45 6,777 .08 3,334.90 8,363.36 

Year Ending Dec-11 16 17,426.10 18,612 .80 10,813.00 17,992 .90 

Year Ending Dec-12 16 18,233.50 20,037 .80 11 ,362 .90 18,823.00 

Eamings (per share) 

Quarter End ing Jun-11 12 0.64 0.67 0.61 0.64 

Quarter Ending Sep-11 11 1.07 1.12 1.01 1.15 

Year Ending Dec-11 22 2.52 2.60 2.45 2.51 

Year Ending Dec-12 21 2.70 2.80 2.65 2.71 

L T Growth Rate(%) 9 5.60 6.80 3.40 5.01 

http://www.reuters.com/finance/stocks/analyst?symbol=SO.N 5/4/2011 



Vectren Corp (VVC.N) Analysts I Reuters.com Page 1 of 1 

CONSENSUS EST I MATES ANALYSIS 

Sales and Profit Figures in US Dollar (USD) 
Earnings and Dividend Figures in US Dollar (USD) 

1 Year 
II of Estimates Mean High Low Ago 

SALES (in millions) 

Quarter Ending Jun-11 1 414.00 414.00 414.00 

Quarter Ending Sep-11 1 402.00 402.00 402.00 

Year End ing Dec-11 5 2,033.26 2,371 .00 1,175.20 2,497.00 

Year Ending Dec-12 4 2,166.89 2,567.00 1,210.40 

Earnings (per share) 

Quarter End ing Jun-11 3 0.12 0.14 0.10 0.39 

Quarter Ending Sep-11 3 0.22 0.27 0.19 -{).03 

Year Ending Dec-11 7 1.72 1.80 1.58 1.96 

Year Ending Dec-12 6 1.91 2.00 1.85 2.08 

L T Grow1h Rate(%) 2 5.35 6.00 4.70 6.00 

http://www.reuters.com/finance/stocks/analyst?symbol=VVC.N 5/4/2011 



Wisconsin Energy Corp (WEC.N) Analysts I Reuters.com Page 1 ot 1 

CONSENSUS EST I MATES ANALYSIS 

Sales and Profit Figures in US Dollar (USD) 
Earnings and Dividend Figures in US Dollar (USD) 

1 Year 
#of Estimates Mean High Low Ago 

SALES (In mill ions) 

Quarter Ending Jun-11 3 1,012.99 1,123.16 954.82 

Quarter End1ng Sep-11 3 1,076.56 1,196.46 1,014.00 

Year Ending Dec-11 12 4,629.17 5,290.61 3,999.00 4,965.69 

Year Ending Dec-12 12 4,824.85 5,593.63 4,107.00 5,334.66 

Earn ings (per share) 

Quarter Ending Jun-11 7 0.40 0.43 0.38 0.42 

Quarter Ending Sep-11 7 0.46 0.50 0.42 0.51 

Year Ending Dec-11 18 2.08 2.12 2.04 2.02 

Year Ending Dec-12 17 2.25 2.31 2.16 2.27 

L T Growth Rate (%) 8 7.64 11 .20 4.80 8.72 

http://www.reuters.com/finance/stocks/analyst?symbol=WEC.N 5/4/2011 



Xcel Energy Inc (XEL.N) Analysts I Reuters.com Yage 1 or 1 

CONSENSUS ESTIMATES ANALYSIS 

Sales and Profit Figures in US Dollar (USD) 
Earn ings and Dividend Figures in US Dollar (USD) 

1 Year 
# of Estimates Mean High Low Ago 

SALES (in millions) 

Quarter Ending Jun·11 4 2,372.92 2,513.82 2,254.66 2,497.70 

Quarter Ending Sep· 11 4 2,867 .35 3,328.31 2,585.00 3,890.13 

Year Ending Dec·11 10 10,765 00 11 ,705.70 10,164.00 11 ,070.20 

Year End ing Dec·12 9 11 ,132.40 12,070.30 10,432.00 11 ,230.90 

Earn ings (per share) 

Quarter Ending Jun·11 5 0.32 0.33 0.31 0.31 

Quarter Ending Sep·11 5 0.64 0.67 0.60 0.62 

Year End ing Oec-11 14 1.72 175 1.65 1.75 

Year Ending Dec-12 12 1.82 1.85 1.79 1.85 

L T Growth Rale (%) 10 5.90 7.60 4.00 6.01 

http://www.reuters.com/finance/stocks/analyst?symbol=XEL.N 5/4/2011 



ALE Analyst Estimates I Allete, Inc. Stock- Yahoo! Finance .Page 1 or L. 

New User? Register Sign In Help Preview Mail w/ Toolbar Yahoo! Mail 

YA.::HOOT .. FINANCE I Search II Web Search 

Dow .&. 0.66% Nasdaq .&. 0.47% 
NEW! 

HOME INVESTING NEWS PERSONAL FINANCE MY PORTFOLIOS EXCLUSIVES 

GET QUOTES F1nance Search Wed, May 4, 2011 , 5 42PM EDT-US Markets closed 

ALLETE, Inc. (ALE) At 4:00PM EDT: 40.41 .&. 0.32 (0. 79%) 

I ,_r J'shoustl ' I r-
S3.95 E* TRADE 

FLAT·RATE STOCKS ALE 

Analyst Estimates 
- §) Get Analyst Estimates for: 

Earnings Est 
CurrentQtr. Next Qtr. Current Year Next Year 

Mar 11 Jun 11 Dec 11 Dec 12 

Avg . Estimate 0.81 0.56 2.51 2.58 

No. of Analysts 3.00 3.00 3.00 2.00 

Low Estimate 0.78 0.54 2.44 2.50 

High Estimate 0.84 0.57 2.55 2.65 

Year Ago EPS 0.68 0.57 2.19 2.51 

Revenue Est 
CurrentQtr. Next Qtr. Current Year Next Year 

Mar11 Jun 11 Dec 11 Dec 12 

Avg . Estimate 252.45M 226.60M 959.10M 988.80M 

No. of Analysts 2 2 2 

Low Estimate 251 .90M 224.80M 956.90M 988.80M 

High Estimate 253.00M 228.40M 961 .30M 988.80M 

Year Ago Sales 233.60M 211 .20M 907.00M 959.10M 

Sales Growth 
8.10% 7.30% 5.70% 3.10% 

(year/est) 

Earnings History Mar 10 Jun 10 Sep 10 Dec 10 

EPS Est 0.64 0.37 0.38 0.44 

EPS Actual 0.68 0.57 0.56 0.38 

Difference 0.04 0.20 0.18 -0.06 

Surprise % 6.30% 54.10% 47.40% -13 .60% 

EPS Trends 
CurrentQtr. Next Qtr. Current Year Next Year 

Mar11 Jun 11 Dec 11 Dec 12 

Current Estimate 0.81 0.56 2.51 2.58 

7 Days Ago 0.81 0.56 2.51 2.57 

30 Days Ago 0.80 0.55 2.50 2.56 

60 Days Ago 0.80 0.55 2.50 2.56 

90 Days Ago 0.79 0.57 2.51 2.60 

EPS Rev isions 
CurrentQtr. Next Qtr. Current Year Next Year 

Mar 11 Jun 11 Dec 11 Dec 12 

Up Last 7 Days 0 0 0 

Up Last 30 Days 

Down Last 30 Days 0 0 0 0 

Down Last 90 Days N/A N/A N/A N/A 

Growth Est ALE Industry Sector S&P 500 

Current Qtr. 19.10% 1.90% 124.00% 22.20% 

Next Qtr. -1.80% 3.50% 161 .60% 24.80% 

Th is Year 14.60% 12.60% 7.50% 18.40% 

Next Year 2.80% 8.90% 9.90% 13.30% 

Past 5 Years (per 
-9.10% 

annum) 
N/A N/A N/A 

Next 5 Years (per 
5.00% 

annum) 
8.16% 8.46% 10.32% 

Price/Earnings (avg . 

http://finance .yahoo.com/q/ae?s=ale 5/4/2011 



LNT Analyst Estimates I Alliant Energy Corporation Comm Stock - Yahoo! Finance Pagel ot L 

New User? Reg ister Sign In Help Make Y! Your Homepage Yahoo! Ma il 

YAHoor .. FINANce Search WebSearchl 

Dow .1- 0.66% Nasdaq "- 0.47% 
NEW! 

HOME INVESTING NEWS PERSONAL FINANCE MY PORTFOLIOS EXCLUSIVES 

GET QUOTES Ftnance Search Wed, May 4, 2011, 5 42PM EDT -US Markets closed 

Alliant Energy Corporation (LNT) At401PM EDT: 39.41 .1-0.03 (0.08%) 

E-t TRA.OE' 
"!'I«Yi'<>n. LNT 

OI'I!.N AN A.eeoullf I $3.95 r;avt~ 
----~ 

[ at< T"'I'ID II: SCCUf'IITIIUlLC 

Analyst Estimates Get Analyst Estimates for: ~ 

Earnings Est 
CurrentQtr. Next Qtr. Current Year Next Year 

Mar1 1 Jun 11 Dec 11 Dec 12 

Avg . Estimate 0.52 0.43 2.87 2.97 

No. of Analysts 7.00 4.00 9.00 9.00 

Low Estimate 0.49 0.31 2.80 2.84 

High Estimate 0.56 0.48 3.00 3.15 

Year Ago EPS 0.45 0.44 2.75 2.87 

Next Eamings Date: May 5, 2011 - <.:. Set a Reminder 

Revenue Est 
Current Qtr. Next Qtr. Current Year Next Year 

Mar11 Jun 11 Dec 11 Dec 12 

Avg . Estimate 858.33M 706.31M 3.578 3.668 

No. of Analysts 3 3 6 6 

Low Estimate 724.38M 570.13M 3.478 3.538 

High Estimate 930.00M 780.80M 3.798 3.888 

Year Ago Sales 891 .30M 741 .60M 3.428 3.578 

Sales Growth 
-3.70% -4.80% 4.60% 2.40% 

(year/est) 

Earnings History Mar 10 Jun 10 Sep 10 Dec 10 

EPS Est 0.51 0.44 1.06 0.55 

EPS Actual 0.45 0.44 1.31 0.55 

Difference -0.06 0.00 0.25 0.00 

Surprise % -11 .80% 0.00% 23.60% 0.00% 

EPS Trends 
CurrentQtr. Next Qtr. Current Year Next Year 

Mar 11 Jun 11 Dec 11 Dec 12 

Current Estimate 0.52 0.43 2.87 2.97 

7 Days Ago 0.52 0.43 2.87 2.97 

30 Days Ago 0.47 0.43 2.88 3.02 

60 Days Ago 0.48 0.44 2.87 3.04 

90 Days Ago 0.45 0.37 2.86 3.01 

EPS Revisions 
Current Qtr. Next Qtr. Current Year Next Year 

Mar 11 Jun 11 Dec 11 Dec 12 

Up Last 7 Days 0 0 1 0 

Up Last 30 Days 0 0 1 0 

Down Last 30 Days 0 0 0 0 

Down Last 90 Days N/A N/A N/A N/A 

Growth Est LNT Industry Sector S&P 500 

Current Qtr. 15.60% 1.90% 124.00% 22.20% 

NextQtr. -2 .30% 3.50% 161 .60% 24.80% 

This Year 4.40% 12.60% 7.50% 18.40% 

Next Year 3.50% 8.90% 9.90% 13.30% 

Past 5 Years (per 
1.50% 

annum) 
N/A N/A N/A 

Next 5 Years (per 
8.23% 

annum) 
8.16% 8.46% 10.32% 

http://finance.yahoo .com/q/ae?s=lnt 5/4/2011 



BKH Analyst Estimates I Black Hills Corporation Common Stock- Yahoo! .Finance Yage 1 01 L. 

New User? Reg ister Sign In Help Make Y! Your Homepage Yahoo! Mail 

YA::Hoor0 FINANcE I Search I [ Web Search j 
Dow -1- 0.66% Nasdaq-&. 0.47% 

NEW! 

HOME INVESTING NEWS PERSONAL FINANCE MY PORTFOLIOS EXCLUSIVES 

GET QUOTES F1nance Search Wed, May 4, 2011 , 5 47PM EDT-US Marke1s closed 

Black Hills Corporation (BKH) At 4:01PM EDT: 34.20 -1- 0.41 (1.18%) 

BKH IS T hoUse. 

BKH S3,95 
FLAT-RATE STOCKS 

Analyst Estimates Get Analyst Estimates for: (§ 

Earnings Est 
CurrentQtr. Next Qtr. Current Year Next Year 

Mar11 Jun 11 Dec 11 Dec 12 

Avg . Estimate 0.84 0.22 2.01 2.38 

No. of Analysts 3.00 2.00 7.00 7.00 

Low Estimate 0.70 0.20 1.95 2.10 

High Estimate 0.98 0.23 2.05 2.61 

Year Ago EPS 0.81 0.19 1.79 2.01 

Next Earnings Date: May 10, 2011 - L~ Set a Reminder 

Revenue Est 
CurrentQtr. Next Qtr. Current Year Next Year 

Mar 11 Jun 11 Dec 11 Dec 12 

Avg. Estimate 407.31M 274.51M 1.378 1.498 

No. of Analysts 2 2 5 5 

Low Estimate 352.70M 270.10M 1.218 1.388 

High Estimate 461 .92M 278.91M 1.468 1.598 

Year Ago Sales 442.33M 271 .29M 1.318 1.378 

Sales Growth 
-7 .90% 1.20% 5.00% 8.90% 

(year/est) 

Earnings History Mar 10 Jun 10 Sep 10 Dec 10 

EPS Est 0.84 0.21 0.29 0.58 

EPS Actual 0.81 0.19 0.38 0.41 

Difference -0.03 -0.02 0.09 -0.17 

Surprise% -3.60% -9.50% 31 .00% -29.30% 

EPS Trends 
CurrentQtr. Next Qtr. Current Year Next Year 

Mar 11 Jun 11 Dec 11 Dec 12 

Current Estimate 0.84 0.22 2.01 2.38 

7 Days Ago 0.91 0.22 2.01 2.38 

30 Days Ago 0.91 0.23 2.01 2.35 

60 Days Ago 0.91 0.23 2.01 2.35 

90 Days Ago 0.91 0.23 2.01 2.34 

EPS Revisions 
CurrentQtr. Next Qtr. Current Year Next Year 

Mar 11 Jun 11 Dec 11 Dec 12 

Up Last 7 Days 0 0 0 0 

Up Last 30 Days 0 0 1 0 

Down Last 30 Days 0 0 0 0 

Down Last 90 Days N/A N/A N/A N/A 

Growth Est BKH Industry Sector S&P 500 

Current Qtr. 3.70% 1.90% 124.00% 22.20% 

Next Qtr. 15.80% 3.50% 161 .60% 24.80% 

This Year 12.30% 12.60% 7.50% 18.40% 

Next Year 18.40% 8.90% 9.90% 13.30% 

Past 5 Years (per 
annum) 

-6.91 % N/A N/A N/A 

Next 5 Years (per 6.00% 8.16% 8.46% 10.32% 
annum) 

http://finance.yahoo.com/q/ae?s=bkh 5/4/2011 



DTE Analyst Estimates I DTE Energy Company Common Stock Stock- Yahoo! Finance .Page 1 ot L 

New User? Register Sign In Help 

YAHoor .. FINANcE 

Dow .&. 0.66% Nasdaq .&. 0.47% 

HOME INVESTING NEWS PERSONAL FINANCE MY PORTFOLIOS 

GET QUOTES F1nance Search 

DTE Energy Co. (DTE) 

DTE 
DTE .• ,,r..··:-:--

Analyst Estimates Get Analyst Estimates for: 

Earnings Est 

Avg. Estimate 

No. of Analysts 

Low Estimate 

High Estimate 

Year Ago EPS 

Revenue Est 

Avg . Estimate 

No. of Analysts 

Low Estimate 

High Estimate 

Year Ago Sales 

Sales Growth 
(year/est) 

Earnings History 

EPS Est 

EPS Actual 

Difference 

Surprise% 

EPS Trends 

Current Estimate 

7 Days Ago 

30 Days Ago 

60 Days Ago 

90 Days Ago 

EPS Revisions 

Up Last 7 Days 

Up Last 30 Days 

Down Last 30 Days 

Down Last 90 Days 

Growth Est 

Current Otr. 

NextOtr. 

This Year 

Next Year 

Past 5 Years (per 
annum) 

Next 5 Years (per 
annum) 

Price/Earnings (avg. 

CurrentQtr. 
Jun 11 

0.50 

5.00 

0.44 

0.55 

0.39 

CurrentQtr. 
Jun 11 

1.928 

3 

1.778 

2.198 

1.798 

7.20% 

Jun 10 

0.60 

0.39 

-0.21 

-35.00% 

Current Qtr. 
Jun 11 

0.50 

0.49 

0.49 

0.53 

0.52 

CurrentQtr. 
Jun 11 

N/A 

DTE 

28.20% 

8.30% 

-0.60% 

5.60% 

-5 .08% 

4.88% 

Next Qtr. Current Year 
Sep 11 Dec 11 

1.04 3.58 

4.00 11 .00 

1.02 3.53 

1.06 3.70 

0.96 3.60 

Next Otr. Current Year 
Sep 11 Dec 11 

2.258 8.738 

3 6 

2.148 8.328 

2.468 9.308 

2.148 8.568 

5.40% 2.00% 

Sep 10 Dec 10 

0.96 0.86 

0.96 0.88 

0.00 0.02 

0.00% 2.30% 

Next Qtr. Current Year 
Sep 11 Dec 11 

1.04 3.58 

1.02 3.59 

1.03 3.59 

0.92 3.59 

0.86 3.59 

Next Qtr. Current Year 
Sep 11 Dec 11 

2 

2 1 

1 1 

N/A N/A 

Industry Sector 

1.90% 124.00% 

3.50% 161 .60% 

12.60% 7.50% 

8.90% 9.90% 

N/A N/A 

8.16% 8.46% 

http://finance.yahoo.com/q/ae?s=dte 

Next Year 
Dec 12 

3.78 

9.00 

3.72 

3.85 

3.58 

Next Year 
Dec 12 

8.958 

5 

8.558 

9.658 

8.738 

2.60% 

Mar11 

1.21 

1.11 

-0.10 

-8.30% 

Next Year 
Dec 12 

3.78 

3.73 

3.78 

3.79 

3.79 

Next Year 
Dec 12 

2 

1 

N/A 

S&P 500 

22.20% 

24.80% 

18.40% 

13.30% 

N/A 

10.32% 

Yahoo! Mail 

I Search II Web Search 

NEW! 

EXCLUSIVES 

Wed, May 4, 2011 , 5 42PM EDT-US Markets closed 

At 4:01PM EDT: 51.47 -t 0.01 (0.02%) 

~ 

5/4/2011 
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YA:aoorofO FINANcE I Search I [ Web Searc~.J 

Dow .&. 0.66% Nasdaq .&. 0.47% 
NEW! 

HOME INVESTING NEWS PERSONAL FINANCE MY PORTFOLIOS EXCLUSIVES 

GET QUOTES F1nance Search Wed, May 4, 2011 , 5 42PM EDT - US Markets closed 

Edison International (EIX) At 4:00PM EDT: 39.03 .&. 0.26 (0.66%) 

EIX 
EIX 

Analyst Estimates Get Analyst Estimates for: ~ 

Earnings Est 
CurrentOtr. Next Otr. Current Year Next Year 

Jun 11 Sep 11 Dec 11 Dec 12 

Avg . Estimate 0.51 1.24 2.79 2.68 

No. of Analysts 7.00 5.00 16.00 16.00 

Low Estimate 0.35 1.10 2.70 2.15 

High Estimate 0.61 1.73 3.00 3.26 

Year Ago EPS 0.62 1.46 3.48 2.79 

Revenue Est 
CurrentOtr. Next Qtr. Current Year Next Year 

Jun 11 Sep 11 Dec 11 Dec 12 

Avg . Estimate 2.978 3.948 12.718 13.388 

No. of Analysts 3 3 9 9 

Low Estimate 2.238 2.738 11 .568 12.208 

High Estimate 3.668 5.288 13.968 16.128 

Year Ago Sales 2.748 3.798 12.418 12.718 

Sales Growth 
8.20% 

(year/est) 
4.10% 2.50% 5.30% 

Earnings History Jun 10 Sep 10 Dec 10 Mar11 

EPS Est 0.68 1.18 0.60 0.63 

EPS Actual 0.62 1.46 0.58 0.62 

Difference -0.06 0.28 -0.02 -0.01 

Surprise% -8.80% 23.70% -3.30% -1.60% 

EPS Trends 
CurrentOtr. Next Otr. Current Year Next Year 

Jun 11 Sep 11 Dec 11 Dec 12 

Current Estimate 0.51 1.24 2.79 2.68 

7 Days Ago 0.51 1.24 2.79 2.68 

30 Days Ago 0.54 1.27 2.79 2.64 

60 Days Ago 0.54 1.27 2.83 2.67 

90 Days Ago 0.58 1.22 3.03 2.81 

EPS Revisions 
CurrentQtr. Next Otr. Current Year Next Year 

Jun 11 Sep 11 Dec 11 Dec 12 

Up Last 7 Days 0 0 0 

Up Last 30 Days 0 0 1 3 

Down Last 30 Days 0 0 0 

Down Last 90 Days N/A N/A N/A N/A 

Grow1h Est EIX Industry Sector S&P 500 

Current Qtr. -17.70% 1.90% 124.00% 22.20% 

NextQtr. -15.10% 3.50% 161.60% 24.80% 

This Year -19.80% 12.60% 7.50% 18.40% 

Next Year -3.90% 8.90% 9.90% 13.30% 

Past 5 Years (per 
1.90% 

annum) 
N/A N/A N/A 

Next 5 Years (per 
3.45% 

annum) 
8.16% 8.46% 10.32% 

Price/Earnings (avg . 

htto://finance.yahoo.com/q/ae?s=eix 5/4/2011 
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New User? Register Sign In Help Trending : Tony Romo Yahoo ! Mail 

YAHoor~ FINANcE I Search I j_ Web Sea~ 

Dow 4-0.66% Nasdaq -4. 0.47% 
NEW! 

HOME INVESTING NEWS PERSONAL FINANCE MY PORTFOLIOS EXCLUSIVES 

GET QUOTES Ftnance Search Wed, May 4, 2011, 5'42PM EDT - U S Markets closed 

Empire District Electric Co. (EDE) At 4:03PM EDT: 22.47 4-0.13 (0.58%) 

E-t TRACE' L E.IO~Jal I EDE 
<WtN AN J.CC:OUNl' 

t>t<TP'IIIDI: SE:CUI'IItrts LLC 

Analyst Estimates Get Analyst Estimates for: ~ 

Earnings Est 
CurrentQtr. Next Qtr. Current Year Next Year 

Jun 11 Sep 11 Dec 11 Dec 12 

Avg . Estimate 0.24 0.79 1.51 1.52 

No. of Analysts 2.00 2.00 2.00 2.00 

Low Estimate 0.20 0.72 1.50 1.49 

High Estimate 0.27 0.85 1.52 1.55 

Year Ago EPS 0.18 0.55 1.17 1.51 

Revenue Est 
CurrentQtr. Next Otr. Current Year Next Year 

Jun 11 Sep 11 Dec 11 Dec 12 

Avg . Estimate 131 .71M 165.44M 452.33M 473.50M 

No. of Analysts 1 1 2 2 

Low Estimate 131 .71M 165.44M 319.00M 325.00M 

High Estimate 131 .71M 165.44M 585.65M 621 .99M 

Year Ago Sales 114.48M 154.09M 541 .28M 452.33M 

Sales Growth 
15.00% 

(year/est) 
7.40% -16.40% 4.70% 

Earnings History Jun 10 Sep 10 Dec 10 Mar11 

EPS Est 0.24 0.49 0.25 0.22 

EPS Actual 0.18 0.55 0.20 0.29 

Difference -0.06 0.06 -0.05 0.07 

Surprise% -25.00% 12.20% -20.00% 31 .80% 

EPS Trends 
CurrentQtr. Next Qtr. Current Year Next Year 

Jun 11 Sep 11 Dec 11 Dec 12 

Current Estimate 0.24 0.79 1.51 1.52 

7 Days Ago 0.24 0.79 1.51 1.52 

30 Days Ago 0.26 0.69 1.47 1.50 

60 Days Ago 0.26 0.59 1.45 1.54 

90 Days Ago 0.26 0.59 1.46 1.53 

EPS Revisions 
CurrentQtr. Next Otr. Current Year Next Year 

Jun 11 Sep 11 Dec 11 Dec 12 

Up Last 7 Days 0 0 0 0 

Up Last 30 Days 0 0 0 0 

Down Last 30 Days 0 0 0 0 

Down Last 90 Days N/A N/A N/A N/A 

Growth Est EDE Industry Sector S&P 500 

Current Qtr. 33.30% 1.90% 124.00% 22.20% 

NextQtr. 43.60% 3.50% 161 .60% 24.80% 

This Year 29.10% 12.60% 7.50% 18.40% 

Next Year 0.70% 8.90% 9.90% 13.30% 

Past 5 Years (per 
13.98% 

annum) 
N/A N/A N/A 

Next 5 Years (per 
6.00% 

annum) 
8.16% 8.46% 10.32% 

Price/Earnings (avg . 

http://finance.yahoo.com/q/ae?s=ede 5/4/2011 
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New User? Reg ister Sign In Help Tren d ing : Tony Romo Yahoo ! Mail 

YAHoo r .. FINANce I Search I l Web Sea~h J 
Dow "- 0.66'!. Nasdaq "- 0.47% 

NEW! 

HOME INVES TI NG NEWS PERSONAL FINANCE MY PORTFO LIOS EXCLUSIVES 

GET QUOTES F1nance Search Wed. May 4. 2011 . 5 42PM EDT- U S Markets closed 

Entergy Corporation (ETR) At 4:02PM EDT: 69.30 "- 0.22 (0.32%) 

E* TRADE 
~ ~~ -house 

53.95 
ETR 

FLAT-RATE STOCKS 

Analyst Estimates Get Analyst Estimates for: ~ 

Earnings Est 
CurrentOtr. Next Qtr. Current Year Next Year 

Mar II Jun It Dec 11 Dec 12 

Avg . Estimate 1.34 1.58 6.56 6.10 

No. of Analysts 13.00 9.00 17.00 15.00 

Low Estimate 1.18 1.40 6.37 5.81 

High Estimate 1.40 1.70 6.70 6.40 

Year Ago EPS 1.33 1.71 7.10 6.56 

Revenue Est 
CurrentQtr. Next Otr. Current Year Next Year 

Marti Jun II Dec It Dec 12 

Avg . Estimate 2.798 2.908 11 .578 11 .668 

No. of Analysts 4 4 12 II 

Low Estimate 2.608 2.71 8 10.798 10.758 

High Estimate 3.128 3.218 13.368 13.618 

Year Ago Sales 2.768 2.868 11 .498 11 .578 

Sales Growth 
1.00% 

(year/est) 
1.20% 0.70% 0.80% 

Earni ngs History MarlO Jun 10 Sep 10 Dec 10 

EPS Est 1.32 1.62 2.65 1.24 

EPS Actual 1.33 1.71 2.76 1.30 

Difference 0.01 0.09 0.11 0.06 

Surprise % 0.80% 5.60% 4.20% 4.80% 

EPS Trends 
CurrentQtr. Next Otr. Current Year Next Year 

Marti Jun It Dec 11 Dec 12 

Current Estimate 1.34 1.58 6.56 6.10 

7 Days Ago 1.33 1.61 6.55 6.10 

30 Days Ago 1.26 1.56 6.55 6.13 

60 Days Ago 1.24 1.58 6.54 6.14 

90 Days Ago 1.33 1.66 6.61 6.21 

EPS Revis ions 
CurrentQtr. Next Qtr. Current Year Next Year 

Marti Jun II Dec It Dec 12 

Up Last 7 Days 2 1 1 0 

Up Last 30 Days 5 3 2 

Down Last 30 Days 0 0 0 

Down Last 90 Days N/A N/A N/A N/A 

Growth Est ETR Industry Sector S&P 500 

Current Otr. 0.80% 1.90% 124.00% 22.20% 

NextOtr. -7 .60% 3.50% 161 .60% 24.80% 

Th is Year -7.60% 12.60% 7.50% 18.40% 

Next Year -7.00% 8.90% 9.90% 13.30% 

Past 5 Years (per 
14.36% N/A N/A N/A 

annum) 

Nex1 5 Years (per -1 .50% 
annum) 

8.16% 8.46% 10.32% 

Price/Earnings (avg. 

http://finance.yahoo.com/q/ae?s=etr 5/4/2011 
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New User? Reg ister Sign In Help Make Y! Your Homepage Yahoo! Mail 

YAHoor~ FINANcE I Search II Web Search 

Dow .&. 0.66% Nasdaq .&. 0.47% 

HOME INVESTING 

ldaCorp, Inc. (IDA) 

Scottrade· 
s7 Online Trades 

NEWS PERSONAL FINANCE 

GET QUOTES F1nance Search 

E. TRA 
OI>!:N AN ACCOUNT 

NEW! 

MY PORTFOLIOS EXCLUSIVES 

om!(}~ ,,house. 
$3.95 

--;:;;;:;;cE s;(;"u"lncs LL C FLAT-RAT .E. STOCKS 

Analyst Estimates 

Earnings Est 
CurrentQir. 

Mar 11 
Next Qtr. 

Jun 11 

Avg . Estimate 0.48 0.81 

No. of Analysts 4.00 2.00 

Low Estimate 0.45 0.72 

High Estimate 0.51 0.89 

Year Ago EPS 0.34 0.82 

Revenue Est 
CurrentQtr. 

Mar 11 
Next Qtr. 

Jun 11 

Avg . Estimate 250.72M 259.00M 

No. of Analysts 

Low Estimate 250.72M 259.00M 

High Estimate 250.72M 259.00M 

Year Ago Sales 252.96M 241 .75M 

Sales Growth 
-0.90% 

(year/est) 
7.10% 

Earn ings History Mar 10 Jun 10 

EPS Est 0.41 0.58 

EPS Actual 0.34 0.82 

Difference -0.07 0.24 

Surprise % -17.10% 41 .40% 

EPS Trends 
CurrentQtr. 

Mar11 
Next Qtr. 

Jun 11 

Current Estimate 0.48 0.81 

7 Days Ago 0.42 0.81 

30 Days Ago 0.42 0.81 

60 Days Ago 0.45 0.75 

90 Days Ago 0.43 0.85 

EPS Revisions 
CurrentQtr. 

Mar 11 
Next Qtr. 

Jun 11 

Up Last 7 Days 0 

Up Last 30 Days 0 

Down Last 30 Days 0 0 

Down Last 90 Days N/A N/A 

Growth Est IDA Industry 

Current Qtr. 41 .20% 1.90% 

NextQtr. -1.20% 3.50% 

This Year -1 .40% 12.60% 

Next Year 3.40% 8.90% 

Past 5 Years (per 
8.84% 

annum) 
N/A 

Next 5 Years (per 
4.67% 

annum) 
8.16% 

Price/Earnings (avg. 

Get Analyst Estimates for: ~ 
Current Year 

Dec 11 

2.91 

5.00 

2.80 

3.05 

2.95 

Current Year 
Dec 11 

1.098 

3 

1.078 

1.128 

1.048 

5.10% 

Sep 10 

1.23 

1.39 

0.16 

13.00% 

Current Year 
Dec 11 

2.91 

2.91 

2.91 

2.89 

2.99 

Current Year 
Dec 11 

0 

0 

0 

N/A 

Sector 

124.00% 

161 .60% 

7.50% 

9.90% 

N/A 

8.46% 

Next Year 
Dec 12 

3.01 

4.00 

2.95 

3.09 

2.91 

Next Year 
Dec 12 

1.178 

3 

1.128 

1.238 

1.098 

7.70% 

Dec 10 

0.36 

0.41 

0.05 

13.90% 

Next Year 
Dec 12 

3.01 

3.01 

3.01 

3.01 

3.04 

Next Year 
Dec 12 

0 

0 

0 

N/A 

S&P 500 

22.20% 

24.80% 

18.40% 

13.30% 

N/A 

10.32% 

Ad Choices 
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charlesscJrwAB 

• 
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Wed, May 4, 2011 , 5 42PM EDT-US Markets closed 

AI 4:04PM EDT: 38.92 .&. 0.09 (0.23%) 

5/4/2011 



PCG Analyst Estimates I Pacific Gas & Electric Co. Comrn Stock- Yahoo! Finance Page 1 of2 

New User? Register Sign In Help Make Y! Your Homepage Yahoo ! Mail 

YAHoor® FINANce I Search I L ~=~-:~rch 
Dow .&. 0.66% Nasdaq .a. 0.47% 

NEW! 

HOME INVESTING NEWS PERSONAL FINANCE MY PORTFOLIOS EXCLUSIVES 

GET QUOTES Finance Search Wed. May 4, 201 1, 5 45PM EDT - U S. Markets closed 

PG & E Corp. (PCG) At 401PM EDT: 45.55 .a. 0.55 (1.19%) 

PCG IS T PCG 

Analyst Estimates Get Analyst Estimates for: ~ 

Earnings Est 
CurrentQtr. Next Qtr. Current Year Next Year 

Mar11 Jun 11 Dec 11 Dec 12 

Avg . Estimate 0.81 1.02 3.71 3.90 

No. of Analysts 13.00 10.00 17.00 17.00 

Low Estimate 0.74 0.95 3.65 3.79 

High Estimate 0.89 1.06 3.80 4.00 

Year Ago EPS 0.79 0.91 3.42 3.71 

Next Earnings Date: May 4, 2011 - t2. Set a Reminder 

Revenue Est 
CurrentQtr. Next Qtr. Current Year Next Year 

Mar11 Jun 11 Dec 11 Dec 12 

Avg . Estimate 3.596 3.586 14.686 15.086 

No. of Analysts 5 5 14 12 

Low Estimate 3.386 3.356 14.076 14.226 

High Estimate 3.726 3.936 15.096 15.596 

Year Ago Sales 3.486 3.236 13.846 14.686 

Sales Growth 
3.20% 10.70% 6.10% 2.70% 

(year/est) 

Earnings History Mar10 Jun 10 Sep 10 Dec 10 

EPS Est 0.72 0.90 0.95 0.73 

EPS Actual 0.79 0.91 1.02 0.70 

Difference 0.07 0.01 0.07 -0.03 

Surprise% 9.70% 1.10% 7.40% -4.10% 

EPS Trends 
CurrentQtr. Next Qtr. Current Year Next Year 

Mar11 Jun 11 Dec 11 Dec 12 

Current Estimate 0.81 1.02 3.71 3.90 

7 Days Ago 0.82 1.02 3.71 3.90 

30 Days Ago 0.84 1.02 3.71 3.92 

60 Days Ago 0.83 1.00 3.70 3.91 

90 Days Ago 0.81 0.96 3.71 3.92 

EPS Revisions 
CurrentQtr. Next Qtr. Current Year Next Year 

Mar11 Jun 11 Dec 11 Dec 12 

Up Last 7 Days 

Up Last 30 Days 2 2 3 3 

Down Last 30 Days 1 0 0 0 

Down Last 90 Days N/A N/A N/A N/A 

Growth Est PCG Industry Sector S&P 500 

Current Qtr. 2.50% 1.90% 124.00% 22.20% 

Next Qtr. 12.10% 3.50% 161 .60% 24.80% 

This Year 8.50% 12.60% 7.50% 18.40% 

Next Year 5.10% 8.90% 9.90% 13.30% 

Past 5 Years (per 
8.51% N/A N/A N/A 

annum) 

Next 5 Years (per 
annum) 

6.08% 8.16% 8.46% 10.32% 

http:/ /finance. yahoo. com/ q/ ae ?s=pcg 5/4/2011 
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New User? Register Sign In Help Trending: Tony Romo Yahoo! Mail 

YAHoor.~ FINANce I Search I r Web Search l 
Dow -1- 0.66% Nasdaq -1- 0.47% 

NEW! 

HOME INVESTING NEWS PERSONAL FINANCE MY PORTFOLIOS EXCLUSIVES 

GET QUOTES F1nance Search Wed, May 4, 2011 , 5"46PM EDT- U.S Markets closed 

Portland General Electric Company (POR) At 4:03PM EDT: 24.85 -1- 0.07 (0 .28%) 

'xlusc. POR 53.95 
FLAT-RATE STOCKS POR 

Analyst Estimates 
·-·--· (§ Get Analyst EsUmates for: 

Earnings Est 
CurrentOtr. Next Qtr. Current Year Next Year 

Mar 11 Jun 11 Dec 11 Dec 12 

Avg . Estimate 0.56 0.33 1.86 1.85 

No. of Analysts 7.00 3.00 9.00 8.00 

Low Estimate 0.49 0.25 1.65 1.70 

High Estimate 0.60 0.41 1.98 1.98 

Year Ago EPS 0.36 0.32 1.66 1.86 

Revenue Est 
CurrentOtr. Next Qtr. Current Year Next Year 

Mar11 Jun 11 Dec 11 Dec 12 

Avg . Estimate 496.65M 417.57M 1.858 1.938 

No. of Analysts 3 3 7 5 

Low Estimate 478.80M 394.97M 1.698 1.868 

High Estimate 507.82M 436.70M 1.968 1.998 

Year Ago Sales 449.00M 415.00M 1.788 1.858 

Sales Growth 
10.60% 0.60% 3.90% 4.10% 

(year/est) 

Earnings History Mar 10 Jun 10 Sep 10 Dec 10 

EPS Est 0.40 0.31 0.45 0.39 

EPS Actual 0.36 0.32 0.65 0.34 

Difference -0.04 0.01 0.20 -0.05 

Surprise % -10.00% 3.20% 44.40% -12.80% 

EPS Trends 
CurrentOtr. Next Qtr. Current Year Next Year 

Mar 11 Jun 11 Dec 11 Dec 12 

Current Estimate 0.56 0.33 1.86 1.85 

7 Days Ago 0.54 0.33 1.86 1.85 

30 Days Ago 0.44 0.31 1.85 1.84 

60 Days Ago 0.46 0.32 1.85 1.82 

90 Days Ago 0.47 0.36 1.83 1.77 

EPS Revisions 
CurrentQtr. Next Qtr. Current Year Next Year 

Mar11 Jun 11 Dec 11 Dec 12 

Up Last 7 Days 0 0 0 

Up Last 30 Days 2 1 1 3 

Down Last 30 Days 0 0 0 0 

Down Last 90 Days N/A N/A N/A N/A 

Growth Est POR Industry Sector S&P 500 

Current Qtr. 55.60% 1.90% 124.00% 22.20% 

Next Qtr. 3.10% 3.50% 161 .60% 24.80% 

This Year 12.00% 12.60% 7.50% 18.40% 

Next Year -0.50% 8.90% 9.90% 13.30% 

Past 5 Years (per 
-7.24% 

annum) 
N/A N/A N/A 

Next 5 Years (per 
4.65% 

annum) 
8.16% 8.46% 10.32% 

Price/Earnings (avg. 

http://finance.yahoo.com/q/ae?s=por 5/4/2011 



SCG Analyst Estimates I SCANA Corporation Common Stock Stock - Yahoo! Finance .Page 1 or L 

New User? Register Sign In Help Preview Mail w/ Toolbar Yahoo! Mail 

YA::r.Ioor .. FINANcE I Search l j Web Search j 
Dow "- 0.66% Nasdaq "- 0.47% 

NEW! 

HOME INVESTING NEWS PERSONAL FINANCE MY PORTFOLIOS EXCLUSIVES 

GET QUOTES Ftnance Search Wed, May 4, 2011 , 5 46pm EDT- US Markets are closed 

SCANA Corp. (SCG) At 4:01PM EDT: 41.36 "- 0.24 (0.58%) 

SCG IS DOWN 

SCG 

Analyst Estimates Get Analyst Estimates for: ~ 

Earnings Est 
CurrentQtr. Next Qtr. Current Year Next Year AdChoices 

Jun 11 Sep 11 Dec 11 Dec 12 

Avg . Estimate 0.50 0.78 3.07 3.20 

No. of Analysts 8.00 8.00 10.00 10.00 

Low Estimate 0.45 0.72 3.02 3.16 

High Estimate 0.58 0.82 3.12 3.27 

Year Ago EPS 0.46 0.79 3.01 3.07 

Next Earnings Date: Jul 27, 2011 - .c.; Set a Reminder 

Revenue Est 
CurrentQtr. Next Qtr. Current Year Next Year 

Jun 11 Sep 11 Dec 11 Dec 12 

Avg . Estimate 925.04M 1.108 4.638 4.778 

No. of Analysts 3 3 9 9 

Low Estimate 866.41M 1.038 4.328 4.588 

High Estimate 978.96M 1.148 4.768 4.938 

Year Ago Sales 939.00M 1.098 4.608 4.638 

Sales Growth 
-1.50% 1.20% 0.60% 3.10% 

(year/est) 

Earnings History Jun 10 Sep 10 Dec 10 Marl1 

EPS Est 0.45 0.82 0.73 0.99 

EPS Actual 0.46 0.79 0.74 1.00 

Difference 0.01 -0.03 0.01 0.01 

Surprise % 2.20% -3.70% 1.40% 1.00% 

EPS Trends 
CurrentQtr. Next Qtr. Current Year Next Year 

Jun 11 Sep II Dec 11 Dec 12 

Current Estimate 0.50 0.78 3.07 3.20 

7 Days Ago 0.51 0.83 3.06 3.19 

30 Days Ago 0.48 0.83 3.06 3.20 

60 Days Ago 0.48 0.83 3.06 3.20 

90 Days Ago 0.47 0.86 3.20 3.42 

EPS Revisions 
CurrentQtr. Next Qtr. Current Year Next Year 

Jun 11 Sep 11 Dec 11 Dec 12 

Up Last 7 Days 0 0 I 2 

Up Last 30 Days 2 I 2 4 

Down Last 30 Days 2 2 0 0 

Down Last 90 Days N/A N/A N/A N/A 

Growth Est SCG Industry Sector S&P 500 

Current Qtr. 8.70% 1.90% 124.00% 22.20% 

Next Qtr. -1 .30% 3.50% 161 .60% 24.80% 

This Year 2.00% 12.60% 7.50% 18.40% 

Next Year 4.20% 8.90% 9.90% 13.30% 

Past 5 Years (per 
2.41% N/A N/A N/A 

annum) 

Next 5 Years (per 
4.68% 8.16% 8.46% 10.32% 

annum) 

http://finance.yahoo.com/q/ae?s=scg 5/4/2011 
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Sempra Energy (SRE) At402PM EDT: 54.78 "- 0.12 (1.30%) 

SRE IS .,- SctiifratJe· 
s7 Online Trades 

Analyst Estimates Get Analyst Estimates for: 

Earnings Est 
CurrentQtr. Next Qtr. Current Year Next Year 

Mar11 Jun 11 Dec 11 Dec 12 

Avg . Estimate 1.01 0.99 4.21 4.49 

No. of Analysts 5.00 4.00 8.00 7.00 

Low Estimate 0.95 0.92 4.14 4.40 

High Estimate 1.07 1.03 4.27 4.59 

Year Ago EPS 0.81 0.89 3.61 4.21 

Revenue Est 
CurrentQtr. Next Qtr. Current Year Next Year 

Mar 11 Jun 11 Dec 11 Dec 12 

Avg . Estimate 2.468 2.078 9.228 9.468 

No. of Analysts 1 1 4 3 

Low Estimate 2.468 2.078 8.908 9.248 

High Estimate 2.468 2.078 9.458 9.848 

Year Ago Sales 2.538 2.0t8 9.008 9.228 

Sates Growth 
-3.00% 3.30% 2.40% 2.70% 

(year/est) 

Earnings History Mar 10 Jun 10 Sep 10 Dec 10 

EPS Est 0.77 0.82 1.08 0.94 

EPS Actual 0.81 0.89 1.08 t .18 

Difference 0.04 0.07 0.00 0.24 

Surprise% 5.20% 8.50% 0.00% 25.50% 

EPS Trends 
Current Qtr. Next Qtr. Current Year Next Year 

Marti Jun 11 Dec 11 Dec 12 

Current Estimate 1.01 0.99 4.21 4.49 

7 Days Ago 1.01 0.99 4.21 4.49 

30 Days Ago 1.02 0.99 4.21 4.42 

60 Days Ago 1.01 1.02 4.26 4.26 

90 Days Ago 1.02 1.07 4.22 4.23 

EPS Revisions 
CurrentQtr. Next Qtr. Current Year Next Year 

Marti Jun 11 Dec 11 Dec 12 

Up Last 7 Days 0 0 0 0 

Up Last 30 Days 0 1 3 2 

Down Last 30 Days 0 0 0 0 

Down Last 90 Days N/A N/A N/A N/A 

Growth Est SRE Industry Sector S&P 500 

Current Qtr. 24.70% 1.90% 124.00% 22.20% 

NextQtr. 11 .20% 3.50% 161 .60% 24.80% 

This Year 16.60% 12.60% 7.50% 18.40% 

Next Year 6.70% 8.90% 9.90% 13.30% 

Past 5 Years (per 
-1 .07% N/A N/A N/A 

annum) 

Next 5 Years (per 
5.63% 8.16% 8.46% 10.32% 

annum) 

Price/Earnings (avg. 

http://finance.yahoo.com/q/ae?s=sre 5/4/2011 
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Southern Company (SO) At 4:00PM EDT: 39.52 't 0.23 (0.59%) 

'I'<>..M 

E ol?TRADE 

Analyst Estimates Get Analyst Estimates for: ~ 

Earnings Est 
CurrentQtr. Next Qtr. Current Year Next Year 

Jun 11 Sep 11 Dec 11 Dec 12 

Avg . Estimate 0.63 1.07 2.52 2.70 

No. of Analysts 11 .00 10.00 21 .00 20.00 

Low Estimate 0.61 1.01 2.45 2.65 

High Estimate 0.65 1.12 2.60 2.80 

Year Ago EPS 0.62 0.98 2.37 2.52 

Revenue Est 
CurrentQtr. Next Qtr. Current Year Next Year 

Jun 11 Sep 11 Dec 11 Dec 12 

Avg . Estimate 4.118 5.348 17.968 18.288 

No. of Analysts 5 5 13 14 

Low Estimate 2.628 3.338 16.968 11.368 

High Estimate 4.598 6.788 18.618 20.048 

Year Ago Sales 4.218 5.328 17.468 17.968 

Sales Grow1h 
-2.40% 

(year/est) 
0.40% 2.90% 1.80% 

Earnings History Jun 10 Sep 10 Dec 10 Mar 11 

EPS Est 0.59 0.99 0.18 0.50 

EPS Actual 0.62 0.98 0.18 0.50 

Difference 0.03 -0.01 0.00 0.00 

Surprise% 5.10% -1 .00% 0.00% 0.00% 

EPS Trends 
CurrentQtr. Next Qtr. Current Year Next Year 

Jun 11 Sep 11 Dec 11 Dec 12 

Current Estimate 0.63 1.07 2.52 2.70 

7 Days Ago 0.64 1.08 2.52 2.70 

30 Days Ago 0.64 1.07 2.53 2.71 

60 Days Ago 0.64 1.07 2.53 2.71 

90 Days Ago 0.64 1.07 2.53 2.71 

EPS Revisions 
CurrentQtr. Next Qtr. Current Year Next Year 

Jun 11 Sep 11 Dec 11 Dec 12 

Up Last 7 Days 0 1 0 0 

Up Last 30 Days 3 6 3 3 

Down Last 30 Days 1 0 1 0 

Down Last 90 Days N/A N/A N/A N/A 

Growth Est so Industry Sector S&P 500 

Current Qtr. 1.60% 1.90% 124.00% 22.20% 

Next Qtr. 9.20% 3.50% 161 .60% 24.80% 

This Year 6.30% 12.60% 7.50% 18.40% 

Next Year 7.10% 8.90% 9.90% 13.30% 

Past 5 Years (per 
5.26% 

annum) 
N/A N/A N/A 

Next 5 Years (per 
5.51% 8.16% 8.46% 10.32% 

annum) 

Price/Earnings (avg. 

http://finance.yahoo.com/q/ae?s=so 5/4/2011 
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Analyst Estimates Get Analyst Estimates for: @_) 

Earnings Est 
CurrentQtr. Next Qtr. Current Year Next Year 

Mar11 Jun 11 Dec 11 Dec 12 

Avg . Estimate 0.77 0.12 1.74 1.91 

No. of Analysts 5.00 3.00 7.00 6.00 

Low Estimate 0.70 0.10 1.70 1.85 

High Estimate 0.84 0.14 1.80 2.00 

Year Ago EPS 0.78 0.11 1.64 1.74 

Next Eamings Date: May 4, 2011 - t:',; Set a Reminder 

Revenue Est 
CurrentQtr. Next Qtr. Current Year Next Year 

Mar11 Jun 11 Dec 11 Dec 12 

Avg . Estimate 775.80M 414.00M 2.256 2.496 

No. of Analysts 2 1 4 3 

Low Estimate 769.00M 414.00M 2.156 2.396 

High Estimate 782.60M 414.00M 2.376 2.576 

Year Ago Sales 740.30M 402.40M 2.136 2.256 

Sales Growth 
4.80% 2.90% 5.60% 10.60% 

(year/est) 

Earnings History Mar10 Jun 10 Sep10 Dec 10 

EPS Est 0.87 0.07 0.29 0.54 

EPS Actual 0.78 0.11 0.20 0.56 

Difference -0.09 0.04 -0.09 0.02 

Surprise% -10.30% 57.10% -31 .00% 3.70% 

EPS Trends 
CurrentQtr. Next Qtr. Current Year Next Year 

Mar 11 Jun 11 Dec 11 Dec 12 

Current Estimate 0.77 0.12 1.74 1.91 

7 Days Ago 0.77 0.12 1.74 1.91 

30 Days Ago 0.77 0.12 1.74 1.91 

60 Days Ago 0.80 0.12 1.74 1.91 

90 Days Ago 0.85 0.10 1.81 1.97 

EPS Revisions 
CurrentQtr. Next Qtr. Current Year Next Year 

Mar11 Jun 11 Dec 11 Dec 12 

Up Last 7 Days 0 0 0 0 

Up Last 30 Days 0 0 0 0 

Down Last 30 Days 0 0 0 0 

Down Last 90 Days N/A N/A N/A N/A 

Growth Est we Industry Sector S&P 500 

Current Qtr. -1 .30% 7.30% 124.00% 22.20% 

Next Qtr. 9.10% 2.50% 161 .60% 24.80% 

This Year 6.10% 4.40% 7.50% 18.40% 

Next Year 9.80% 7.30% 9.90% 13.30% 

Past 5 Years (per 
-2 .96% 

annum) 
N/A N/A N/A 

Next 5 Years (per 
5.35% 

annum) 
7.27% 8.46% 10.32% 

http://finance.yahoo.com/q/ae?s=vvc 

Wed, May 4, 2011 , 5:46PM EDT -US Markets closed 

At 4:03PM EDT: 28.26 "- 0.31 (1.09%) 

5/4/2011 
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Wisconsin Energy Corp. (WEC) At 4:03PM EDT: 31.71 1" 0.10 (0 .32%) 

WEC IS.& 

Analyst Estimates Get Analyst Estimates for: ~ 

Earnings Est 
CurrentQir. Next Qtr. Current Year Next Year 

JOHNSTON Mar11 Jun 11 Dec 11 Dec 12 

Avg . Estimate 0.66 0.40 2.07 2.25 &MURPHY No. of Analysts 12.00 7.00 17.00 16.00 

Low Estimate 0.63 0.36 2.04 2.17 

High Estimate 0.68 0.43 2.13 2.31 

Year Ago EPS 0.55 0.37 1.92 2.07 

Next Earnings Date: May 3, 2011 - t! Set a Reminder 

Revenue Est 
CurrentQtr. Next Qlr. Current Year Next Year 

Mar11 Jun 11 Dec 11 Dec 12 

Avg . Estimate 1.368 1.018 4.638 4.838 

No. of Analysts 3 3 12 12 

Low Estimate 1.348 954.82M 4.008 4.118 

High Estimate 1.378 1.128 5.298 5.598 

Year Ago Sales 1.268 890.90M 4.208 4.638 

Sa les Growth 
8.20% 13.70% 10.20% 4.20% 

(year/est) 

Earnings History Mar10 Jun 10 Sep 10 Dec 10 

EPS Est 0.51 0.34 0.43 0.51 

EPS Actual 0.55 0.37 0.48 0.53 

Difference 0.04 0.03 0.05 0.02 

Surprise % 7.80% 8.80% 11 .60% 3.90% 

EPS Trends 
CurrentQir. Next Qtr. Current Year Next Year 

Mar 11 Jun 11 Dec 11 Dec 12 

Current Estimate 0.66 0.40 2.07 2.25 

7 Days Ago 0.66 0.40 2.07 2.25 

30 Days Ago 0.66 0.39 2.08 2.25 

60 Days Ago 0.66 0.41 2.08 2.25 

90 Days Ago 0.63 0.41 2.08 2.28 

EPS Revisions 
CurrentQir. Next Qtr. Current Year Next Year 

Mar 11 Jun 11 Dec 11 Dec 12 

Up Last 7 Days 0 0 0 0 

Up Last 30 Days 2 

Down Last 30 Days 0 0 0 0 

Down Last 90 Days N/A N/A N/A N/A 

Growth Est WEC Industry Sector S&P 500 

Current Qtr. 20.00% 1.90% 124.00% 22.20% 

Next Qtr. 8.10% 3.50% 161 .60% 24.80% 

This Year 7.80% 12.60% 7.50% 18.40% 

Next Year 8.70% 8.90% 9.90% 13.30% 

Past 5 Years (per 
7.04% N/A N/A N/A 

annum) 

Next 5 Years (per 
8.12% 

annum) 
8.16% 8.46% 10.32% 

http:/ /finance. yahoo. com/ q/ ae ?s=wec 5/4/2011 
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FEDERAL RESERVE statistical release

H.15 (519) SELECTED INTEREST RATES For use at 2:30 p.m. Eastern Time
Yields in percent per annum June 6, 2011

Instruments
2011 2011 2011 2011 2011 Week Ending 2011

May 30∗ May 31 Jun 1 Jun 2 Jun 3 Jun 3 May 27 May

Federal funds (effective)1 2 3 0.10 0.10 0.10 0.10 0.11 0.10 0.10 0.09
Commercial Paper3 4 5 6

Nonfinancial
1-month 0.12 0.11 0.12 0.11 0.12 0.11 0.11
2-month 0.16 0.15 0.16 n.a. 0.16 0.14 0.14
3-month 0.16 0.18 0.19 n.a. 0.18 0.16 0.16

Financial
1-month 0.12 0.11 0.13 0.11 0.12 0.11 0.12
2-month 0.11 0.15 0.15 0.12 0.13 0.14 0.14
3-month 0.19 0.20 0.16 0.16 0.18 0.17 0.18

CDs (secondary market)3 7

1-month 0.16 0.17 0.17 0.17 0.17 0.16 0.16
3-month 0.20 0.22 0.22 0.22 0.22 0.20 0.21
6-month 0.29 0.31 0.31 0.31 0.31 0.29 0.30

Eurodollar deposits (London)3 8

1-month 0.26 0.26 0.26 0.26 0.26 0.26 0.26 0.26
3-month 0.38 0.38 0.38 0.38 0.38 0.38 0.38 0.38
6-month 0.53 0.53 0.53 0.53 0.53 0.53 0.53 0.53

Bank prime loan2 3 9 3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.25
Discount window primary credit2 10 0.75 0.75 0.75 0.75 0.75 0.75 0.75 0.75
U.S. government securities

Treasury bills (secondary market)3 4

4-week 0.04 0.04 0.04 0.04 0.04 0.04 0.02
3-month 0.06 0.05 0.04 0.04 0.05 0.06 0.04
6-month 0.12 0.11 0.11 0.10 0.11 0.10 0.09
1-year 0.16 0.18 0.19 0.18 0.18 0.17 0.17

Treasury constant maturities
Nominal11

1-month 0.04 0.04 0.04 0.04 0.04 0.04 0.02
3-month 0.06 0.05 0.04 0.04 0.05 0.06 0.04
6-month 0.12 0.11 0.11 0.10 0.11 0.10 0.09
1-year 0.18 0.18 0.19 0.18 0.18 0.19 0.19
2-year 0.45 0.44 0.45 0.42 0.44 0.52 0.56
3-year 0.79 0.74 0.78 0.75 0.77 0.87 0.94
5-year 1.68 1.60 1.65 1.60 1.63 1.77 1.84
7-year 2.37 2.28 2.34 2.28 2.32 2.44 2.51
10-year 3.05 2.96 3.04 2.99 3.01 3.10 3.17
20-year 3.91 3.83 3.92 3.90 3.89 3.96 4.01
30-year 4.22 4.15 4.25 4.22 4.21 4.26 4.29

Inflation indexed12

5-year -0.32 -0.39 -0.37 -0.43 -0.38 -0.28 -0.34
7-year 0.29 0.22 0.21 0.15 0.22 0.31 0.29
10-year 0.80 0.74 0.78 0.75 0.77 0.80 0.78
20-year 1.51 1.47 1.55 1.55 1.52 1.51 1.47
30-year 1.80 1.75 1.80 1.78 1.78 1.81 1.77

Inflation-indexed long-term average13 1.51 1.45 1.49 1.47 1.48 1.52 1.49
Interest rate swaps14

1-year 0.36 0.36 0.36 0.36 0.36 0.37 0.37
2-year 0.66 0.63 0.64 0.64 0.64 0.70 0.73
3-year 1.10 1.03 1.04 1.04 1.05 1.14 1.19
4-year 1.53 1.45 1.46 1.47 1.48 1.58 1.64
5-year 1.94 1.85 1.87 1.88 1.88 1.99 2.05
7-year 2.58 2.49 2.51 2.53 2.53 2.62 2.67
10-year 3.16 3.08 3.11 3.14 3.12 3.19 3.25
30-year 3.97 3.91 3.96 4.01 3.96 4.01 4.05

Corporate bonds
Moody’s seasoned

Aaa15 4.94 4.88 4.99 4.97 4.95 4.95 4.96
Baa 5.70 5.64 5.74 5.72 5.70 5.74 5.78

State & local bonds16 4.51 4.51 4.52 4.59
Conventional mortgages17 4.55 4.55 4.60 4.64

See overleaf for footnotes.
* Markets closed.
n.a. Not available.



Footnotes

1. The daily effective federal funds rate is a weighted average of rates on brokered trades.
2. Weekly figures are averages of 7 calendar days ending on Wednesday of the current week; monthly figures include each calendar day

in the month.
3. Annualized using a 360-day year or bank interest.
4. On a discount basis.
5. Interest rates interpolated from data on certain commercial paper trades settled by The Depository Trust Company. The trades

represent sales of commercial paper by dealers or direct issuers to investors (that is, the offer side). The 1-, 2-, and 3-month rates are
equivalent to the 30-, 60-, and 90-day dates reported on the Board’s Commercial Paper Web page (www.federalreserve.gov/releases/cp/).

6. Financial paper that is insured by the FDIC’s Temporary Liquidity Guarantee Program is not excluded from relevant indexes, nor is any
financial or nonfinancial commercial paper that may be directly or indirectly affected by one or more of the Federal Reserve’s liquidity
facilities. Thus the rates published after September 19, 2008, likely reflect the direct or indirect effects of the new temporary programs and,
accordingly, likely are not comparable for some purposes to rates published prior to that period.

7. An average of dealer bid rates on nationally traded certificates of deposit.
8. Source: Bloomberg and CTRB ICAP Fixed Income & Money Market Products.
9. Rate posted by a majority of top 25 (by assets in domestic offices) insured U.S.-chartered commercial banks. Prime is one of several

base rates used by banks to price short-term business loans.
10. The rate charged for discounts made and advances extended under the Federal Reserve’s primary credit discount window program,

which became effective January 9, 2003. This rate replaces that for adjustment credit, which was discontinued after January 8, 2003. For
further information, see www.federalreserve.gov/boarddocs/press/bcreg/2002/200210312/default.htm. The rate reported is that for the
Federal Reserve Bank of New York. Historical series for the rate on adjustment credit as well as the rate on primary credit are available at
www.federalreserve.gov/releases/h15/data.htm.

11. Yields on actively traded non-inflation-indexed issues adjusted to constant maturities. The 30-year Treasury constant maturity series
was discontinued on February 18, 2002, and reintroduced on February 9, 2006. From February 18, 2002, to February 9, 2006, the U.S.
Treasury published a factor for adjusting the daily nominal 20-year constant maturity in order to estimate a 30-year nominal rate. The
historical adjustment factor can be found at www.treasury.gov/resource-center/data-chart-center/interest-rates/. Source: U.S. Treasury.

12. Yields on Treasury inflation protected securities (TIPS) adjusted to constant maturities. Source: U.S. Treasury. Additional information
on both nominal and inflation-indexed yields may be found at www.treasury.gov/resource-center/data-chart-center/interest-rates/.

13. Based on the unweighted average bid yields for all TIPS with remaining terms to maturity of more than 10 years.
14. International Swaps and Derivatives Association (ISDA R©) mid-market par swap rates. Rates are for a Fixed Rate Payer in return for

receiving three month LIBOR, and are based on rates collected at 11:00 a.m. Eastern time by Garban Intercapital plc and published on
Reuters Page ISDAFIX R©1. ISDAFIX is a registered service mark of ISDA. Source: Reuters Limited.

15. Moody’s Aaa rates through December 6, 2001, are averages of Aaa utility and Aaa industrial bond rates. As of December 7, 2001,
these rates are averages of Aaa industrial bonds only.

16. Bond Buyer Index, general obligation, 20 years to maturity, mixed quality; Thursday quotations.
17. Contract interest rates on commitments for fixed-rate first mortgages. Source: Primary Mortgage Market Survey R© data provided by

Freddie Mac.

Note: Weekly and monthly figures on this release, as well as annual figures available on the Board’s historical H.15 web site (see below),
are averages of business days unless otherwise noted.

Current and historical H.15 data are available on the Federal Reserve Board’s web site (www.federalreserve.gov/). For information about
individual copies or subscriptions, contact Publications Services at the Federal Reserve Board (phone 202-452-3244, fax 202-728-5886).

Description of the Treasury Nominal and Inflation-Indexed Con stant Maturity Series

Yields on Treasury nominal securities at “constant maturity” are interpolated by the U.S. Treasury from the daily yield curve for
non-inflation-indexed Treasury securities. This curve, which relates the yield on a security to its time to maturity, is based on the closing
market bid yields on actively traded Treasury securities in the over-the-counter market. These market yields are calculated from composites
of quotations obtained by the Federal Reserve Bank of New York. The constant maturity yield values are read from the yield curve at fixed
maturities, currently 1, 3, and 6 months and 1, 2, 3, 5, 7, 10, 20, and 30 years. This method provides a yield for a 10-year maturity, for
example, even if no outstanding security has exactly 10 years remaining to maturity. Similarly, yields on inflation-indexed securities at
“constant maturity” are interpolated from the daily yield curve for Treasury inflation protected securities in the over-the-counter market. The
inflation-indexed constant maturity yields are read from this yield curve at fixed maturities, currently 5, 7, 10, and 20 years.



Dow Jones Utility Average Monthly Closing Prices

1 29-Jan-82 107.51
2 26-Feb-82 107.23
3 31-Mar-82 108.25
4 30-Apr-82 113.49
5 28-May-82 111.09
6 30-Jun-82 107.7
7 30-Jul-82 103.22
8 31-Aug-82 115.08
9 30-Sep-82 115.36

10 29-Oct-82 119.19
11 30-Nov-82 116.09
12 31-Dec-82 119.46
13 31-Jan-83 124.4
14 28-Feb-83 125.05
15 31-Mar-83 124.54
16 29-Apr-83 128.41
17 31-May-83 129.71
18 30-Jun-83 127.63
19 29-Jul-83 129.77
20 31-Aug-83 129.53
21 30-Sep-83 134.68
22 31-Oct-83 140.7
23 30-Nov-83 136.22
24 30-Dec-83 131.84
25 31-Jan-84 132.76
26 29-Feb-84 127.79
27 30-Mar-84 126.83
28 30-Apr-84 126.01
29 31-May-84 122.69
30 29-Jun-84 124.28
31 31-Jul-84 123.03
32 31-Aug-84 129.46
33 28-Sep-84 139.16
34 31-Oct-84 142.49
35 30-Nov-84 145.62
36 31-Dec-84 149.52
37 31-Jan-85 148.34
38 28-Feb-85 148.75
39 29-Mar-85 153.11
40 30-Apr-85 153.62
41 31-May-85 163.32
42 28-Jun-85 164.85
43 31-Jul-85 157.06
44 30-Aug-85 159.67
45 30-Sep-85 150.29
46 31-Oct-85 159.78
47 29-Nov-85 164.03
48 31-Dec-85 174.81
49 31-Jan-86 176.91 211.78
50 28-Feb-86 185.83 226.92
51 31-Mar-86 193.73 238.9
52 30-Apr-86 179.63 235.52
53 30-May-86 189.62 247.35
54 30-Jun-86 200.1 250.84
55 31-Jul-86 204.05 236.12
56 29-Aug-86 219.15 252.93
57 30-Sep-86 199.71 231.32
58 31-Oct-86 209.41 243.98
59 28-Nov-86 213.09 249.22
60 31-Dec-86 206.01 242.17
61 30-Jan-87 224.72 274.08
62 27-Feb-87 218.97 284.2
63 31-Mar-87 212.69 291.7
64 30-Apr-87 204.28 288.36
65 29-May-87 196.86 290.1
66 30-Jun-87 205.9 304
67 31-Jul-87 201.7 318.66
68 31-Aug-87 207.44 329.8
69 30-Sep-87 196.95 321.83
70 30-Oct-87 182.55 251.79
71 30-Nov-87 175.79 230.3
72 31-Dec-87 175.08 247.08
73 29-Jan-88 190.02 257.07
74 29-Feb-88 183.74 267.82
75 31-Mar-88 171.47 258.89
76 29-Apr-88 170.64 261.33
77 31-May-88 176.33 262.16
78 30-Jun-88 181.07 273.5
79 29-Jul-88 182.85 272.02
80 31-Aug-88 178.7 261.52
81 30-Sep-88 181.54 271.91
82 31-Oct-88 187.23 278.97
83 30-Nov-88 185.63 273.7
84 30-Dec-88 186.28 277.72
85 31-Jan-89 190.97 297.47
86 28-Feb-89 182.91 288.86
87 31-Mar-89 184.03 294.87
88 28-Apr-89 192.21 309.64
89 31-May-89 200.39 320.52
90 30-Jun-89 209.7 317.98
91 31-Jul-89 221.2 346.08
92 31-Aug-89 217.3 351.45
93 29-Sep-89 216.17 349.15
94 31-Oct-89 219.19 340.36
95 30-Nov-89 224.91 345.99
96 29-Dec-89 235.04 353.4
97 31-Jan-90 223.65 329.08
98 28-Feb-90 220.38 331.89
99 30-Mar-90 214.66 339.94

100 30-Apr-90 203.09 330.8
101 31-May-90 211.39 361.23



102 29-Jun-90 210.01 358.02
103 31-Jul-90 210.01 356.15
104 31-Aug-90 195.93 322.56
105 28-Sep-90 198.57 306.05
106 31-Oct-90 213.28 304
107 30-Nov-90 212.09 322.22
108 31-Dec-90 209.7 330.22
109 31-Jan-91 206.74 343.93
110 28-Feb-91 212.78 367.07
111 28-Mar-91 217.18 375.22
112 30-Apr-91 210.01 375.34
113 31-May-91 211.77 389.83
114 28-Jun-91 196.87 371.16
115 31-Jul-91 201.77 387.81
116 30-Aug-91 208.25 395.43
117 30-Sep-91 212.82 387.86
118 31-Oct-91 216.01 392.45
119 29-Nov-91 218.83 375.22
120 31-Dec-91 226.15 417.09
121 31-Jan-92 210.38 408.78
122 28-Feb-92 205.62 412.7
123 31-Mar-92 205.62 403.69
124 30-Apr-92 211.07 414.95
125 29-May-92 213.45 415.35
126 30-Jun-92 211.13 408.14
127 31-Jul-92 225.4 424.21
128 31-Aug-92 219.02 414.03
129 30-Sep-92 220.58 417.8
130 30-Oct-92 220.14 418.68
131 30-Nov-92 218.7 431.35
132 31-Dec-92 221.02 435.71
133 29-Jan-93 226.59 438.78
134 26-Feb-93 240.17 443.38
135 31-Mar-93 241.49 451.67
136 30-Apr-93 239.36 440.19
137 28-May-93 238.36 450.19
138 30-Jun-93 244.79 450.53
139 30-Jul-93 250 448.13
140 31-Aug-93 256.46 463.56
141 30-Sep-93 249.8 458.93
142 29-Oct-93 240.77 467.83
143 30-Nov-93 225.35 461.79
144 31-Dec-93 229.3 466.45
145 31-Jan-94 226.01 481.61
146 28-Feb-94 210.45 467.14
147 31-Mar-94 196.28 445.77
148 29-Apr-94 199.38 450.91
149 31-May-94 186.07 456.5
150 30-Jun-94 177.17 444.27
151 29-Jul-94 186.4 458.26
152 31-Aug-94 189.16 475.49
153 30-Sep-94 181.45 462.71
154 31-Oct-94 181.39 472.35
155 30-Nov-94 179.54 453.69
156 30-Dec-94 181.52 459.27
157 31-Jan-95 193.12 470.42
158 28-Feb-95 193.91 487.39
159 31-Mar-95 187.65 500.71
160 28-Apr-95 194.5 514.71
161 31-May-95 206.43 533.4
162 30-Jun-95 202.08 544.75
163 31-Jul-95 203.99 562.06
164 31-Aug-95 202.35 561.88
165 29-Sep-95 214.28 584.41
166 31-Oct-95 214.54 581.5
167 30-Nov-95 215.79 605.37
168 29-Dec-95 225.4 615.93
169 31-Jan-96 230.85 636.02
170 29-Feb-96 219.4 640.43
171 29-Mar-96 212.76 645.5
172 30-Apr-96 210.1 654.17
173 31-May-96 209.96 669.12
174 28-Jun-96 220.3 670.63
175 31-Jul-96 205.14 639.95
176 30-Aug-96 214.36 651.99
177 30-Sep-96 216.88 687.33
178 31-Oct-96 226.73 705.27
179 29-Nov-96 235.68 757.02
180 31-Dec-96 232.53 740.74
181 31-Jan-97 232.53 786.16
182 28-Feb-97 227.29 790.82
183 31-Mar-97 218.56 757.12
184 30-Apr-97 216.39 801.34
185 30-May-97 222 848.28
186 30-Jun-97 226.79 885.14
187 31-Jul-97 235.56 954.31
188 29-Aug-97 231.77 899.47
189 30-Sep-97 238.37 947.28
190 31-Oct-97 242.59 914.62
191 28-Nov-97 258.64 955.4
192 31-Dec-97 273.07 970.43
193 30-Jan-98 263.29 980.28
194 27-Feb-98 271.69 1049.34
195 31-Mar-98 285.94 1101.75
196 30-Apr-98 284.47 1111.75
197 29-May-98 284.65 1090.82
198 30-Jun-98 293.87 1133.84
199 31-Jul-98 278.65 1120.67
200 31-Aug-98 278.2 957.28
201 30-Sep-98 306.72 1017.01
202 30-Oct-98 301.45 1098.67
203 30-Nov-98 303.52 1163.63
204 31-Dec-98 312.3 1229.23



205 29-Jan-99 302.8 1279.64
206 26-Feb-99 293.87 1238.33
207 31-Mar-99 292.28 1286.37
208 30-Apr-99 311.55 1335.18
209 28-May-99 329.2 1301.84
210 30-Jun-99 316.82 1372.71
211 30-Jul-99 314.66 1328.72
212 31-Aug-99 315.86 1320.41
213 30-Sep-99 298.26 1282.71
214 29-Oct-99 306.61 1362.93
215 30-Nov-99 281.53 1388.91
216 31-Dec-99 283.36 1469.25
217 31-Jan-00 315.14 1394.46
218 29-Feb-00 288.48 1366.42
219 31-Mar-00 291.77 1498.58
220 28-Apr-00 317.75 1452.43
221 31-May-00 328.53 1420.6
222 30-Jun-00 306.91 1454.6
223 31-Jul-00 325.47 1430.83
224 31-Aug-00 363.74 1517.68
225 29-Sep-00 398.22 1436.51
226 31-Oct-00 393.43 1429.4
227 30-Nov-00 388.88 1314.95
228 29-Dec-00 412.16 1320.28
229 31-Jan-01 372.32 1366.01
230 28-Feb-01 386.22 1239.94
231 30-Mar-01 381.42 1160.33
232 30-Apr-01 396.17 1249.46
233 31-May-01 393.22 1255.82
234 29-Jun-01 359.34 1224.38
235 31-Jul-01 349.74 1211.23
236 31-Aug-01 340.62 1133.58
237 28-Sep-01 301.67 1040.94
238 31-Oct-01 294.65 1059.78
239 30-Nov-01 281.03 1139.45
240 31-Dec-01 293.94 1148.08
241 31-Jan-02 285.71 1130.2
242 28-Feb-02 279.64 1106.73
243 28-Mar-02 305.73 1147.39
244 30-Apr-02 305.84 1076.92
245 31-May-02 288.4 1067.14
246 28-Jun-02 273.88 989.82
247 31-Jul-02 237.2 911.62
248 30-Aug-02 242.52 916.07
249 30-Sep-02 215.07 815.28
250 31-Oct-02 198.25 885.76
251 29-Nov-02 203.29 936.31
252 31-Dec-02 215.18 879.82
253 31-Jan-03 207.75 855.7
254 28-Feb-03 197.96 841.15
255 31-Mar-03 208 848.18
256 30-Apr-03 224.85 916.92
257 30-May-03 245.63 963.59
258 30-Jun-03 250.99 974.5
259 31-Jul-03 235.93 990.31
260 29-Aug-03 239.57 1008.01
261 30-Sep-03 250.59 995.97
262 31-Oct-03 252.7 1050.71
263 28-Nov-03 250.41 1058.2
264 31-Dec-03 266.9 1111.92
265 30-Jan-04 271.94 1131.13
266 27-Feb-04 278.02 1144.94
267 31-Mar-04 281.09 1126.21
268 30-Apr-04 273.6 1107.3
269 28-May-04 275.82 1120.68
270 30-Jun-04 277.89 1140.84
271 30-Jul-04 281.31 1101.72
272 31-Aug-04 290.55 1104.24
273 30-Sep-04 295.33 1114.58
274 29-Oct-04 313.34 1130.2
275 30-Nov-04 325.79 1173.82
276 31-Dec-04 334.95 1211.92
277 31-Jan-05 343.46 1181.27
278 28-Feb-05 352.89 1203.6
279 31-Mar-05 358.33 1180.59
280 29-Apr-05 371.47 1156.85
281 31-May-05 365.13 1191.5
282 30-Jun-05 386.59 1191.33
283 29-Jul-05 397.29 1234.18
284 31-Aug-05 407.46 1220.33
285 30-Sep-05 432.38 1228.81
286 31-Oct-05 401.11 1207.01
287 30-Nov-05 400.15 1249.48
288 30-Dec-05 405.11 1248.29
289 31-Jan-06 413.84 1280.08
290 28-Feb-06 412.84 1280.66
291 31-Mar-06 389.01 1294.87
292 28-Apr-06 397.46 1310.61
293 31-May-06 406.17 1270.09
294 30-Jun-06 413.95 1270.2
295 31-Jul-06 433.42 1276.66
296 31-Aug-06 442.55 1303.82
297 29-Sep-06 428.4 1335.85
298 31-Oct-06 448.29 1377.94
299 30-Nov-06 455.87 1400.63
300 29-Dec-06 456.77 1418.3
301 31-Jan-07 454.54 1438.24
302 28-Feb-07 479.19 1406.82
303 30-Mar-07 500.18 1420.86
304 30-Apr-07 519.25 1482.37
305 31-May-07 521.79 1530.62
306 29-Jun-07 498.17 1503.35
307 31-Jul-07 484.79 1455.27
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308 31-Aug-07 479.36 1473.99
309 30-Sep-07 501.54 1526.75
310 31-Oct-07 534.95 1549.38
311 30-Nov-07 532.25 1481.14
312 31-Dec-07 532.53 1468.36
313 31-Jan-08 502.68 1378.55
314 29-Feb-08 477.50 1330.63
315 31-Mar-08 479.00 1322.7
316 30-Apr-08 510.52 1385.59
317 30-May-08 521.65 1400.38

318 30-Jun-08 520.85 1280
319 31-Jul-08 484.88 1267.38
320 29-Aug-08 477.52 1282.83
321 30-Sep-08 428.45 1166.36
322 31-Oct-08 378.17 968.75
323 28-Nov-08 382.24 896.24
324 31-Dec-08 370.76 903.25 Cumulative % Change
325 31-Jan-09 369.70 825.88 DJUA S&P500
326 27-Feb-09 323.97 735.09 -37.91% -51.97% drop from 2007
327 31-Mar-09 329.37 797.87 1.67% 8.54%
328 30-Apr-09 334.20 872.81 3.16% 18.74%
329 29-May-09 340.99 919.14 5.25% 25.04%
330 30-Jun-09 357.81 919.32 10.45% 25.06%
331 31-Jul-09 369.47 987.48 14.04% 34.33%
332 31-Aug-09 373.35 1020.62 15.24% 38.84%
333 30-Sep-09 377.23 1057.08 16.44% 43.80%
334 30-Oct-09 363.04 1036.19 12.06% 40.96%
335 30-Nov-09 379.20 1095.63 17.05% 49.05%
336 31-Dec-09 398.01 1115.1 22.85% 51.70%
337 31-Jan-10 378.25 1073.87 16.75% 46.09%
338 28-Feb-10 367.39 1104.49 13.40% 50.25%
339 31-Mar-10 378.82 1169.43 16.93% 59.09%
340 30-Apr-10 387.95 1186.69 19.75% 61.43%
341 31-May-10 361.19 1089.41 11.49% 48.20%
342 30-Jun-10 357.74 1030.71 10.42% 40.22%
343 31-Jul-10 385.53 1101.6 19.00% 49.86%
344 31-Aug-10 388.97 1049.33 20.06% 42.75%
345 30-Sep-10 398.23 1141.2 22.92% 55.25%
346 31-Oct-10 404.86 1183.26 24.97% 60.97%
347 30-Nov-10 391.40 1180.55 20.81% 60.60%
348 31-Dec-10 404.99 1257.64 25.01% 71.09% Since
349 31-Jan-11 409.35 1286.12 26.35% 74.96% Oct-07
350 28-Feb-11 415.61 1327.22 28.29% 80.55% DJUA S&P500
351 31-Mar-11 413.06 1325.83 27.50% 80.36%
352 30-Apr-11 429.06 1363.61 32.44% 85.50%
353 31-May-11 436.37 1345.2 34.69% 83.00% -18.4% -13.2%
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CBO

Table D-1. 

CBO’s Year-by-Year Projections for Calendar Years 2010 to 2021

Sources: Congressional Budget Office; Department of Commerce, Bureau of Economic Analysis; Department of Labor, Bureau of Labor 
Statistics; Federal Reserve.

Notes: Percentage changes are measured from one year to the next. 

GDP = gross domestic product; PCE = personal consumption expenditures.

a. Excludes prices for food and energy.

b. The consumer price index for all urban consumers.

c. The employment cost index for wages and salaries of workers in private industry.

Estimated,
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Real GDP 2.8 2.7 3.1 3.1 3.5 3.8 3.0 2.5 2.4 2.4 2.4 2.3
                                                                                        

PCE Price Index 1.8 1.3 1.2 1.4 1.6 1.7 1.9 2.0 2.0 2.0 2.0 2.0
                                                                                        

Core PCE Price Indexa 1.4 1.0 1.1 1.4 1.5 1.6 1.8 2.0 2.0 2.0 2.0 2.0
                                                                                        

Consumer Price Indexb 1.7 1.6 1.3 1.6 1.8 2.0 2.2 2.4 2.3 2.3 2.3 2.3
                                                                                        

Core Consumer Price Indexa 1.0 0.9 1.0 1.4 1.7 1.9 2.1 2.3 2.2 2.2 2.2 2.2
                                                                                        

GDP Price Index 0.9 0.9 1.3 1.6 1.7 1.7 1.9 2.1 2.0 2.0 2.0 2.0
                                                                                        

Nominal GDP 3.8 3.7 4.4 4.7 5.3 5.5 5.0 4.6 4.5 4.4 4.4 4.3
                                                                                        

Employment Cost Indexc 1.8 2.1 2.3 2.6 2.8 3.0 3.3 3.6 3.7 3.6 3.3 3.2
                                                                                        

Interest Rates (Percent)                                                                                                 
Three-month Treasury bill 0.1 0.3 1.1 2.5 3.5 4.0 4.3 4.4 4.4 4.4 4.4 4.4
Ten-year Treasury note 3.2 3.4 3.8 4.2 4.6 5.0 5.3 5.4 5.4 5.4 5.4 5.4

                                                                                        
Unemployment Rate (Percent) 9.6 9.4 8.4 7.6 6.8 5.9 5.3 5.3 5.2 5.2 5.2 5.2

                                                                                        
Nominal GDP (Billions of dollars) 14,649 15,184 15,858 16,609 17,483 18,441 19,362 20,258 21,162 22,093 23,062 24,064

Tax Bases (Billions of dollars)                                                                                                 
Domestic economic profits 1,234 1,308 1,355 1,422 1,433 1,469 1,515 1,521 1,541 1,554 1,601 1,658
Wages and salaries 6,403 6,702 7,070 7,377 7,832 8,281 8,710 9,109 9,543 9,982 10,417 10,865

                                                                                        
Tax Bases (Percentage of GDP)                                                                                                 

Domestic economic profits 8.4 8.6 8.5 8.6 8.2 8.0 7.8 7.5 7.3 7.0 6.9 6.9
Wages and salaries 43.7 44.1 44.6 44.4 44.8 44.9 45.0 45.0 45.1 45.2 45.2 45.2

       Year to Year (Percentage change)

        Calendar Year Average
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Table A20. Macroeconomic Indicators
(Billion	2005	Chain-Weighted	Dollars,	Unless	Otherwise	Noted)

Indicators
Reference Case Annual

Growth
2009-2035
(percent)2008 2009 2015 2020 2025 2030 2035

Real Gross Domestic Product . . . . . . . . . . . . . . 13229 12881 15336 17421 20020 22731 25692 2.7%
Components of Real Gross Domestic Product
   Real Consumption . . . . . . . . . . . . . . . . . . . . . . . 9265 9154 10443 11669 13280 15046 16976 2.4%
   Real Investment . . . . . . . . . . . . . . . . . . . . . . . . . 1957 1516 2592 2992 3548 4128 4849 4.6%
   Real Government Spending . . . . . . . . . . . . . . . 2503 2543 2555 2664 2796 2934 3069 0.7%
   Real Exports . . . . . . . . . . . . . . . . . . . . . . . . . . . 1648 1491 2437 3382 4485 5761 7334 6.3%
   Real Imports . . . . . . . . . . . . . . . . . . . . . . . . . . . 2152 1854 2624 3153 3840 4730 5902 4.6%

Energy Intensity
 (thousand Btu per 2005 dollar of GDP)
   Delivered Energy . . . . . . . . . . . . . . . . . . . . . . . . 5.49 5.33 4.91 4.42 3.94 3.57 3.25 -1.9%
   Total Energy . . . . . . . . . . . . . . . . . . . . . . . . . . . 7.57 7.36 6.65 6.02 5.39 4.88 4.44 -1.9%

Price Indices
   GDP Chain-type Price Index (2005=1.000) . . . . 1.086 1.096 1.197 1.324 1.450 1.589 1.749 1.8%
   Consumer Price Index (1982-4=1.00)
      All-urban . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.15 2.15 2.39 2.69 2.97 3.29 3.66 2.1%
      Energy Commodities and Services . . . . . . . . . 2.36 1.93 2.44 2.86 3.25 3.64 4.10 2.9%
   Wholesale Price Index (1982=1.00)
      All Commodities . . . . . . . . . . . . . . . . . . . . . . . 1.90 1.73 2.00 2.19 2.38 2.54 2.74 1.8%
      Fuel and Power . . . . . . . . . . . . . . . . . . . . . . . 2.14 1.59 2.05 2.43 2.84 3.22 3.68 3.3%
      Metals and Metal Products . . . . . . . . . . . . . . . 2.13 1.87 2.48 2.68 2.77 2.83 2.87 1.7%
      Industrial Commodities excluding Energy . . . . 1.81 1.76 2.00 2.14 2.25 2.34 2.43 1.2%

Interest Rates (percent, nominal)
   Federal Funds Rate . . . . . . . . . . . . . . . . . . . . . . 1.93 0.16 5.15 4.96 4.86 4.94 5.04 - -
   10-Year Treasury Note . . . . . . . . . . . . . . . . . . . 3.67 3.26 5.76 5.88 5.78 5.76 5.89 - -
   AA Utility Bond Rate . . . . . . . . . . . . . . . . . . . . . 6.19 5.75 7.41 7.69 7.69 7.73 7.93 - -

Value of Shipments (billion 2005 dollars)
   Service Sectors . . . . . . . . . . . . . . . . . . . . . . . . . 20737 19555 23155 25591 28648 31685 34664 2.2%
   Total Industrial . . . . . . . . . . . . . . . . . . . . . . . . . . 6720 6017 7472 7951 8396 8826 9292 1.7%
      Nonmanufacturing . . . . . . . . . . . . . . . . . . . . . 2039 1821 2193 2308 2381 2433 2521 1.3%
      Manufacturing . . . . . . . . . . . . . . . . . . . . . . . . . 4680 4197 5279 5643 6016 6393 6770 1.9%
         Energy-Intensive . . . . . . . . . . . . . . . . . . . . . 1635 1551 1792 1875 1940 1977 2015 1.0%
         Non-energy Intensive . . . . . . . . . . . . . . . . . 3046 2646 3487 3768 4075 4416 4756 2.3%
Total Shipments . . . . . . . . . . . . . . . . . . . . . . . . . 27456 25573 30627 33542 37044 40510 43956 2.1%

Population and Employment (millions)
			Population,	with	Armed	Forces	Overseas . . . . . 305.2 307.8 326.2 342.0 358.1 374.1 390.1 0.9%
			Population,	aged	16	and	over . . . . . . . . . . . . . . 239.4 241.8 256.5 269.4 282.6 296.2 309.6 1.0%
			Population,	over	age	65 . . . . . . . . . . . . . . . . . . . 38.9 39.7 47.1 55.1 64.2 72.3 77.7 2.6%
			Employment,	Nonfarm . . . . . . . . . . . . . . . . . . . . 136.7 130.9 142.2 148.7 156.2 164.2 170.8 1.0%
			Employment,	Manufacturing . . . . . . . . . . . . . . . 13.4 11.9 17.4 17.1 15.8 14.3 13.1 0.4%

Key Labor Indicators
   Labor Force (millions) . . . . . . . . . . . . . . . . . . . . 154.3 154.2 160.7 166.2 170.6 175.8 182.6 0.7%
   Nonfarm Labor Productivity (1992=1.00) . . . . . . 1.04 1.07 1.18 1.31 1.47 1.62 1.79 2.0%
   Unemployment Rate (percent) . . . . . . . . . . . . . 5.82 9.27 6.87 5.47 4.98 4.94 5.20 - -

Key Indicators for Energy Demand
   Real Disposable Personal Income . . . . . . . . . . 10043 10100 11533 13181 15118 17123 19224 2.5%
   Housing Starts (millions) . . . . . . . . . . . . . . . . . . 0.98 0.60 1.85 1.90 1.93 1.83 1.74 4.2%
   Commercial Floorspace (billion square feet) . . . 78.8 80.2 85.4 91.5 97.4 103.5 109.8 1.2%
   Unit Sales of Light-Duty Vehicles (millions) . . . . 13.19 10.40 17.03 16.81 18.24 19.64 20.64 2.7%

GDP = Gross domestic product.
Btu = British thermal unit.
- - = Not applicable.
Sources:		2008	and	2009:	IHS	Global	Insight	Industry	and	Employment	models,	September	2010.		Projections:		U.S.	Energy	Information	Administration,	AEO2011

National Energy Modeling System run REF2011.D020911A.
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V. Rate of Return 

A. Overview 

ComEd’s Position 

The following chart summarizes the rate of return recommendations of ComEd, 
Staff, and Intervenor witnesses addressing cost of capital issues and showing the 
individual components on which the overall weighted average cost of capital is based. 

 
Party Capital Structure Long 

Term 
Debt 
Cost 

Short 
Term Debt 
Cost 

Return 
on Equity 

Rate of 
Return 

ComEd LTD 52.54% 
STD 0.18%  
Equity 47.28% 

6.52% 0.39% 11.30% 
 

8.98% 

Staff LTD 52.35% 
STD 0.39%  
Equity 47.11% 

6.52% 0.39% 10.0% 8.24% 

IIEC LTD 52.56% 
STD 0.11%  
Equity 47.33% 

6.53% 0.73% 9.60% 8.10% 

AG/CUB LTD 52.56%  
STD 0.11%  
Equity 47.33% 

6.53% 0.73% 8.94% 7.79% 

 
B. Capital Structure 

ComEd proposes to use its actual capital structure adjusted as in past 
proceedings to remove goodwill.  This is a reasonable capital structure, appropriate for 
ratemaking, and if coupled with an appropriate rate of return, will allow ComEd to 
compete in the capital markets as necessary for its operations.  (ComEd Ex. 4.0 (Rev.) 
at 20-21).  With the exception of a small issue concerning the balance of short-term 
debt discussed in the next section, the witnesses addressing capital structure issues 
agree on the components and percentage weights used in ComEd’s capital structure. 

C. Cost of Short-Term Debt 

ComEd’s Position 
ComEd argues that the Commission should approve ComEd’s proposed short-

term debt balance of $15,870,000 which ComEd calculated using the thirteen month 
average balance of short term debt ending March 31, 2010.  (ComEd Ex. 30.0 at 26).   

Staff proposes a short-term debt balance of $49,344,124.  (Staff Ex. 5.0 at 4).  
Staff calculated the short-term debt balance using the thirteen month average balance 
ending September 2010.  (Id. at 3).   
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ComEd explains that while either calculation method could be used, using the 
end date March 31, 2010 provides a better indication of cost and balance of short-term 
debt over the historical year period because more of the 2009 test year is used to 
calculate the average and it aligns with the other components of capital structure, which 
are also measured as of March 31, 2010.  (ComEd Ex. 56.0 3rd (Rev.) at 25).  IIEC and 
AG/CUB also used the March 31, 2010, period in their direct testimony, before Staff 
proposed using the September 2010 period.  (IIEC Ex. 1.0-C at 12-13; AG/CUB Ex. 4.0 
Rev.at 37).  ComEd argues that  Commission should therefore approve ComEd’s short 
term debt balance amount using the thirteen month period ending March 31, 2010.    

 Staff’s Position 

Staff proposes a short-term debt balance of $49,344,124.  (Staff Ex. 5.0 at 4). 
Staff calculated the short-term debt balance using the thirteen month average balance 
ending September 2010. 

The primary issue with regard to the capital structure is whether short-term debt 
should be measured over a thirteen month period ending March 31, 2010, as the 
Company recommends, or a thirteen month period centered on March 31, 2010, as 
Staff recommends.  Staff demonstrates that the use of a period centered on March 31, 
2010, better aligns the measurement period for short-term debt with that of the long-
term capital components. Under the Company’s proposal, 78 months are misaligned; 
Staff’s proposal cuts the number of misaligned months almost in half (42 months).  
(Staff Ex. 20.0 at 3).  Moreover, not only is the adoption of that approach consistent with 
Commission precedent, but that consistency removes the opportunity for parties to 
manipulate the cost of capital by arbitrarily proposing whichever method produces the 
results they may desire.  (Staff Ex. 5.0 at 3-4; Staff Ex. 20.0 at 2-3)  Indeed, the 
Commission has explicitly acknowledged this potential for bias and found consistency to 
be the solution.  (Docket Nos. 06-0070/06-0071/06-0072 (Cons.), (November 21, 2006) 
at 104). 

Likewise, in this proceeding Staff argues that the Commission should adopt 
Staff’s proposal to use a short-term debt measurement period centered on the 
measurement date of the other capital structure components. 

Commission Analysis and Conclusion 

ComEd proposes a short term debt balance in the amount of $15,870,000.  
(ComEd Ex. 30.0 at 26).  Staff proposes a short term debt balance of $49,344,124. 
(Staff Ex. 5.0 at 40).  The Commission believes ComEd’s calculation method is 
preferable because it captures more of the 2009 test year and aligns with how other 
components of ComEd’s capital structure were measured.  Therefore, the Commission 
approves ComEd’s proposed short term debt balance in the amount of $15,870,000. 

Staff estimated ComEd‘s cost of short-term debt to be 0.39%. (Staff Ex. 5.0 at 8-
9). The Company accepted Staff‘s cost of short-term debt recommendation. (ComEd 
Ex. 30.0, at 27-28). IIEC and AG/CUB do not dispute the estimate that ComEd and Staff 
have concluded is appropriate. The Commission accepts Staff’s estimate. 
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D. Cost of Long-Term Debt (Potentially Uncontested) 

ComEd’s cost of long-term debt is 6.52%.  That value is based on Staff’s slightly-
revised version of ComEd’s original 6.53% calculation, which ComEd accepts.  (Staff 
Ex. 5.0 at 9).  IIEC and AG/CUB accepted ComEd’s 6.53% cost of long term debt and 
do not dispute the small adjustment that ComEd and Staff have concluded is 
appropriate.  No contested issues remain. 

Therefore, the Commission adopts ComEd’s cost of long-term debt is 6.52%. 
E. Cost of Common Equity 

ComEd’s Position 

ComEd requests that the Commission approve its reasonable and appropriate 
proposed total cost of common equity (or “ROE”) of 11.30%.  (ComEd Initial Brief at 89).  
ComEd’s proposed base cost of equity derives from the independent expert 
assessments performed by ComEd witnesses Hadaway and Seligson.  

Dr. Hadaway estimates ComEd’s cost of equity using basic discounted cash flow 
(“DCF”) models, and tested the reasonableness of his findings with bond-yield plus 
equity-risk premium analysis. (ComEd Ex. 11.0 at 1).  He explains that the DCF model 
estimate of ROE is the sum of expected dividend yield plus expected long-term growth 
or price appreciation.  (Id. at 11).  The risk premium method is based on the current 
interest rates on government or corporate bonds with an added increment to account for 
the additional risk faced by equity investors.  (Id.).  

Dr. Hadaway applies three alternative versions of the DCF model to 31 
investment grade electric utilities and 4 gas local distribution companies (“LDC”s).  (Id. 
at 2-3).  In the first version of the DCF model, Dr. Hadaway uses the constant growth 
format with long-term expected growth based on analysts' estimates of five-year utility 
earnings per share growth.  (Id. at 31).  In the second version, for the estimated 
constant long-term growth rate, he uses the estimated growth rate for long-term GDP.  
(Id.).  In the third version of the model, he applies a three-stage growth rate approach 
similar to models the ICC Staff has used in recent cases.  (Id.)  He explains that he 
restricted his comparable group to investment grade companies with senior secured 
bond ratings of at least BBB from Standard & Poor's (S&P) or Baa from Moody's, and 
who obtained at least 70 percent of  their revenues from domestic regulated utility sales.  
(Id. at 2).  For his risk premium analysis, Dr. Hadaway uses Moody's average public 
utility bond yields and recent and projected triple-B utility bond interest rates.  (Id. at 3). 

The results of Dr. Hadaway’s updated DCF analysis yield an estimated ROE 
range of 10.3%-10.9%.  (ComEd Ex. 37.0 at 2).  Also, Dr. Hadaway discounts the 
results of his risk premium analysis because they were negatively skewed by the 
artificially low interest rates resulting from the government’s expansionary money 
policies.  (Id.).  Dr. Hadaway notes that due to the recent market turmoil and the 
continuing effects on capital market conditions, use of a lower DCF range likely 
understates the cost of equity.  (ComEd Ex. 11.0. at 37-38).  He also demonstrates that 
the relatively lower prices for utilities shares indicate that the cost of capital for utilities is 
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higher.  (Id. at 25-26).  For these reasons, Dr. Hadaway’s asserts his proposed ROE is 
reasonable. 

ComEd’s other expert, Dr. Seligson, uses a risk premium method and a 
comparable earnings method to determine ComEd’s cost of common equity.  (ComEd 
Ex. 12.0 (Rev.) at 7).  To determine the cost of common equity using the comparable 
earnings method, Dr. Seligson examines the earning levels of utility operating 
companies.  (Id. at 9).  This method yields a median return of 11.4%.  (Id.)  To 
determine the cost of equity using the risk premium method, Dr. Seligson uses the 
estimated yield for 2011 of United States bond returns as the basis for calculating risk 
premiums attributable to alternative investments.  (Id. at 9-10).  The resultant return on 
common equity under the risk premium method was 12.6%.  (Id. at 10).  Dr. Seligson 
determines that the middle ground between the two methods, 12.0%, represents a 
reasonable return on common equity for ComEd.  (Id.).   

Dr. Seligson observes that investors are concerned about regulatory risk and 
seek assurances that the allowed return on equity and resulting earnings will be 
sufficient to attract new capital.  (Id. at 11).  He notes that investor representatives 
viewed the Commission’s low allowed returns in the Ameren case as a negative order 
and concludes that the Commission should attempt to reverse the negative opinions of 
investor representatives so that ComEd may compete in the marketplace for funds 
necessary to further capital expenditures and provide a fair and reasonable return to its 
shareholders.  (Id. at 11-12).  Dr. Seligson reasons that the higher risks facing utilities 
for major construction initiatives; the mounting need for external financing; increasing 
costs for medical, post-retirement, and pension benefits; and other factors warrant 
higher allowed returns on equity for utilities than have been authorized in many 
jurisdictions in the recent past.  (ComEd Ex. 38.0 at 2). 

ComEd argues that the Commission should reject the estimated ROEs proposed 
by Staff, AG/CUB, and IIEC.  Staff witness McNally proposes a return on equity of 
10.0% (Staff Ex. 5.0 at 33), IIEC witness Gorman submits an estimate resulting in a 
9.6% return on equity (IIEC Ex. 1.0 at 38) and AG/CUB witness Thomas proposes an 
even lower return on equity of 8.94% (AG/CUB Ex. 4.0 (Rev.) at 37) with the possibility 
of an adjustment if the SFV rate design is adopted.  (Id. at 14-15). 

ComEd points out that the evidence shows that the parties' recommendations are 
below ComEd's cost of equity capital.  ComEd explains that the other parties fail to 
consider the ongoing effects of the recent financial crisis and offer recommendations 
more aligned with the artificially low, government policy-induced interest rates than with 
the market cost of equity capital.  (ComEd Ex. 37.0 at 3).  ComEd further explains that 
the other parties' conclusion that the cost of equity has dropped in lockstep with falling 
interest rates is incorrect and that their traditional rate of return models should have 
been tempered with consideration for the widened equity risk premiums that result from 
heightened equity market risk aversion.  (Id.).  ComEd also observes that the other 
parties’ ROE recommendations are well below the rate of return authorized by other 
state utility Commission’s throughout the country.  (Id. at 9-10).  Moreover, ComEd 
demonstrates that Staff’s, AG/CUB’s and IIEC’s contentions that Dr. Hadaway’s and Dr. 
Seligson’s base common cost of equity analyses are incorrect, flawed, and unsupported 
by the record. 
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Response to Mr. McNally Regarding Base Cost of Equity 
 
Concerning the ROE proposed by Staff witness McNally, ComEd demonstrates 

that Mr. McNally’s comparable company selections contained companies that are not 
comparable at all to ComEd.  (Id. at 11; Staff Ex. 5.0 at 10-21).  ComEd also disagrees 
with Mr. McNally’s DCF analysis because he employs a low growth rate for GDP to 
average down his analysts' growth rate estimates.  (Id.). 

ComEd explains that Mr. McNally’s sample group includes two natural gas 
companies that receive a major portion of their revenues from unregulated activities.  
(Tr. at 1872-1874; ComEd Ex. 37.0 at 13).  As detailed in ComEd’s initial brief, the 
influence of these non-comparable companies is exaggerated because Mr. McNally’s 
sample is relatively small (he uses 12 companies, while Dr. Hadaway uses 31).  
(ComEd Initial Brief at 97).  These non-comparable gas companies thus account for 
16.6% of Mr. McNally’s DCF sample and its results.  (Id. at 97-98).  ComEd points out 
that removing these two non-comparable companies – and retaining all of the major 
regulated distributors – would raise Staff’s DCF results by 25 to 40 basis points.  (Id.; Tr. 
at 1873).  Moreover, as ComEd states in its reply brief, Staff’s criticism of Dr. 
Hadaway’s failure to use size as a comparable company criterion is not supported.  
(ComEd Reply Brief at 99; Staff Brief at 74).  While Dr. Hadaway’s states comparable 
company criteria do not include a size filter and his 35-company group did contain a few 
relatively small utilities, not one of those companies is as small as either of Mr. 
McNally’s New Jersey companies in terms of net plant investment.  (Id.) 

ComEd also explains that Staff’s argument that if the cost of equity of the 
Comparable Sample would decrease by 19 basis points, and Southern Union was to be 
removed from Mr. McNally’s sample, (Staff Brief at 72-73) is irrelevant.  (Id. at 100).  
Although inclusion of Southern Union (along with AGL Resources) is “questionable”.  
(ComEd Ex. 37.0 at 14).  Dr. Hadaway did not recommend that either be excluded.  (Id.)  
ComEd states that Dr. Hadaway’s point is that the two New Jersey gas utilities are not 
comparable to ComEd in a meaningful way from an investors’ perspective 
notwithstanding any statistical analysis (ComEd Ex. 37.0 at 14) and their removal is 
therefore appropriate.  (Id.) 

ComEd also details how Mr. McNally’s GDP growth rate forecast is incorrect 
because it is based on erroneous assumptions that are inconsistent with actual 
historical growth for the U.S. economy.  (ComEd Ex. 37.0 at 15).  For example, Mr. 
McNally’s 2.4% inflation rate compares to historical GDP inflation rates that have 
averaged 3.5% and his real GDP growth rate of 2.5% is much lower than the actual 
historical growth rate of 3.4%.  (Id. at 16; ComEd Ex. 5.0 at 17-19).  ComEd concludes 
that it is reasonable to believe that future real growth and inflation will both be 3% and 
therefore a 6% growth rate is a more reasonable proxy for investor’s long-term 
expectations.  (ComEd Ex. 37.0 at 15).  Use of the 6% growth rate, combined with 
correction of Staff’s comparable sample, increases Mr. McNally’s multi-stage DCF 
results to 10.44% and an average DCF (non-constant and constant growth) of 10.29%.  
(Id. at 16).  This is 60 basis points higher than the average of Mr. McNally’s constant 
and non-constant growth DCF results.  (Id. at 11). 
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Also, as ComEd explains in its Initial Brief, Mr. McNally’s CAPM analysis placed 
sole reliance on a risk free rate (30 year Treasury bonds) that he chose to measure on 
September 22, 2010.  (ComEd Initial Brief at 96).  The Commission has recently 
rejected use of such a pure “spot date” approach in its North Shore decision (Tr. at 
1783) and notes the problems that can result from using such data.  (Id.; North Shore 
Gas Co., et al, Docket Nos. 07-0241/07-0242 (Cons.), Final Order (Feb. 5, 2008) at 92, 
125-126).  Mr. McNally’s choice of a September 22 spot date was unfair to ComEd 
because the 3.77% rate measured on that date is not only nearly an all-time low (Staff 
Ex. 5.0 at 25; Tr. at 1879-1880), but is fully 67 basis points below the rate on December 
29, 2010, and well below the risk-free rate investors demand generally throughout the 
entire year.  (ComEd Ex. 62.0 at 9 n.1; Tr. at 1784-1785; ComEd Cross Ex. 20; ComEd 
Initial Brief at 96-97).  ComEd believes that it is inappropriate and unfair to set ComEd’s 
delivery rates – rates that must recover its costs going forward – based on a short-lived 
blip in bond interest that the data shows to have been strikingly anomalous.  (Id.).  
ComEd asserts that if Mr. McNally’s CAPM were adjusted upward by those 67 basis 
points alone, the results of his CAPM model would have been 10.99%, not 10.32%.  
(Id.; Staff Ex. 5.0 at 43 (Table 3)).  That result would, in turn, significantly increase his 
total recommended cost of equity.  (Id.).  

In addition, ComEd states the record shows that the Commission has rejected 
the “b times r” sustainable growth argument Mr. McNally employs in an effort to 
demonstrate that Mr. Hadaway’s average analyst growth rate is not sustainable.  
(ComEd Ex. 37.0 at 17-18; Staff Ex. 5.0 at 45-48).  As Dr. Hadaway explains, “b times r” 
calculations bear little relationship to the numerous factors that affect investors’ long-
term growth rate expectations.  (ComEd Ex. 37.0 at 18).  ComEd also states that Mr. 
McNally’s comments about Dr. Hadaway’s bond-yield plus equity-risk premium analysis 
were irrelevant because Dr. Hadaway only offers that analysis for general perspective 
and would now discount those results.  (Id. at 17; Staff Ex. 5.0 at 48-50).  Mr. McNally’s 
comments about Dr. Hadaway’s endorsement of the upper end of the DCF range were 
also misplaced.  (ComEd Ex. 37.0 at 18; Staff Ex. 5.0 at 50-51). 

In response to Mr. McNally’s criticism of Dr. Seligson’s ROE estimates, ComEd 
states that all securities analysts covering utilities and reporting to investors use the 
return on book value and it therefore is an appropriate measure of current investor 
required rate of return.  (ComEd Ex. 38.0 at 2).  Dr. Seligson also explains that an 
analysis on a security specific basis is not the only approach that is useful to the 
Commission in arriving at a fair and reasonable return on equity and that the 
Commission should look to the risk premium method for instruction and information. 
Many in the market look to the risk premium method in deciding which firms will get 
scarce funding.  (Id. at 2-3).  ComEd also explains that the Commission should consider 
the risk premium approach because it takes into account the severe effects of the 
capital markets on regulated electric utilities.  (Id. at 6).  ComEd asserts that the 
evidence also shows that Dr. Seligson’s comparable earnings approach is reasonable 
as reflected in a recent survey where 25% of the utility commissions surveyed stated 
they employed the comparable earnings approach.  (Id. at 3).  Moreover, Dr. Seligson 
notes that the comparable earnings approach is no more prone to distortion by 
accounting practices than any other method.  (Id. at 4).  
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Response to Mr. Gorman Regarding Base Cost of Equity 
 
Concerning IIEC witness Gorman’s proposed ROE estimate, ComEd presents 

evidence that his estimated ROE for ComEd is too low because his model inputs are 
negatively biased.  (ComEd Ex. 37.0 at 19).  ComEd explains that under current market 
conditions, Mr. Gorman’s version of the CAPM is not reasonable.  (Id. at 20).  
Specifically, ComEd explains that Mr. Gorman excluded data in one of his constant 
growth DCF models that would increase his results and summarize the data in a way 
that skews the results downward.  (Id.).  In his multi-stage DCF model, while agreeing 
with Dr. Hadaway’s use of GDP growth for the long-term growth rate, Mr. Gorman uses 
a short-term estimate of GDP growth.  ComEd asserts that such an approach was not 
consistent with DCF model requirements.  (Id.; IIEC Ex. 1.0 at 24).  Moreover, ComEd 
further notes that Mr. Gorman’s GDP growth rate estimate is entirely dominated by 
recently low inflation rates.  (ComEd Ex. 37.0 at 20; IIEC Ex. 1.0 at 47-48).  Also, 
ComEd notes that the inflation rate in Mr. Gorman’s GDP forecast is almost a full 
percentage point lower than long-term historical averages and that the approach is 
inconsistent with the long-term requirements of the DCF model.  (ComEd Ex. 37.0 at 20; 
IIEC Ex. 1.0 at 47-48).  ComEd also demonstrates that Mr. Gorman's CAPM estimate is 
too low because he mismatches the CAPM inputs for the risk-free rate and the market 
risk premium.  (ComEd Ex. 37.0 at 20).  ComEd explains that as a result of this 
mismatch, Mr. Gorman "cherry picks" the CAPM approach to produce a low estimate of 
ROE, and therefore his CAPM estimate should be disregarded.  (Id. at 23; IIEC Ex. 1.0 
at 37-38; IIEC Ex. 1.16). 

Concerning Mr. Gorman’s criticism of Dr. Hadaway’s estimates, ComEd explains 
that Mr. Gorman’s comments are based on the mistaken view that the cost of equity for 
utilities has declined as much as interest rates.  (ComEd Ex. 37.0 at 25).  Dr. Hadaway 
states that a comparison to allowed rates of return for other utilities demonstrates that 
Mr. Gorman’s characterization of his GDP growth forecast is misplaced and that his 
contention that equity costs have declined significantly is incorrect.  (Id.)  Specifically, 
Dr. Hadaway notes that the GDP growth rate he employs is not based on historical GDP 
data as Mr. Gorman suggests, but instead, is based on general economic conditions 
that investors may expect for utilities in the very long run, as is required in the DCF 
model.  (Id.)  Dr. Hadaway also notes that Mr. Gorman’s objections to his equity risk 
premium analysis are misplaced primarily because Dr. Hadaway has already 
discounted those results.  (Id. at 26). 

Dr. Seligson explains that Mr. Gorman’s contention that his risk premium analysis 
was flawed, because of the Morningstar market risk premium and Treasury bond 
interest rate he employed, is incorrect.  (ComEd Ex. 38.0 at 4).  In support, he notes 
that the 12.6% cost of equity produced by those factors is lower than the 12.74% 
weighted average expected market rate of return calculated by Mr. McNally.  (Id.)  Dr. 
Seligson also demonstrates that Mr. Gorman’s contention that utilities are below market 
risk companies that do not require reasonable rates of return is partly responsible for 
the extremely low authorized returns on equity that utilizes have received.  (Id. at 5).  Dr. 
Seligson explains that maintaining low rates of return on the theory that utilities are 
below market risk is the wrong course of action in the current difficult economic times 
and that the risks faced by utilities requiring outside financing to pay for required capital 



10-0467 

128 

expenditures must be considered in setting fair and reasonable rates that will provide an 
appropriate return on common equity.  (Id.).  

Response to Mr. Thomas Regarding Base Cost of Equity 
 
Concerning AG/CUB witness Thomas’ proposed ROE estimate, ComEd presents 

evidence that his estimated ROE for ComEd is well below the reasonable range.  
(ComEd Ex. 37.0 at 28).  Dr. Hadaway explains that Mr. Thomas’ ROE is too low 
because he uses only "b times r" internal growth rates in his constant growth DCF 
analysis, then combines these low growth rates with a similarly low 20-year historical 
average of GDP growth in the third stage of his multi-stage model.  (Id. at 27; AG/CUB 
Ex. 4.0 (Rev.) at 24-29).  Dr. Hadaway further explains that Mr. Thomas’ GDP growth 
rate is low because it is from the most recent 20 years of data, which are entirely 
dominated by historically low inflation rates and negatively influenced by the financial 
crisis' effects on economic growth.  (ComEd Ex. 37.0 at 27).  ComEd notes that Mr. 
Thomas’ methods are not consistent with the Commission's preferred approaches and 
that his 8.94% recommendation is much lower than ROEs recently allow for other 
electric utilities in Illinois or around the country.  (Id. at 28).  Also, Mr. Thomas’ analysis 
of recent utility stock performance and utility risk profiles is incorrect.  (Id.).  ComEd 
supports and details not only how Mr. Thomas’ analysis includes several mistakes, and 
inaccurate data input and averaging methods, but also how he compares utility stock 
prices adjusted for cash dividends to the S&P 500 index which was not similarly  
adjusted.  (Id. at 28-30; AG/CUB Ex. 4.0 (Rev.) at 10-11).  His conclusion, therefore, 
that utility stock prices have increased relative to their highest levels in 2007 is incorrect 
according to ComEd.  (ComEd Ex. 37.0 at 28-30.) 

The evidence also shows that contrary to Mr. Thomas’ claims, Dr. Hadaway’s, 
DCF growth rates are sustainable.  (Id. at 30-31).  ComEd explains that Mr. Thomas’ 
assertions are based on his employment of the improper “b times r” growth approach 
and that he ignores readily the available survey of analysts’ growth forecasts.  (Id.; 
AG/CUB Ex. 4.0 (Rev.) at 24-25).  Mr. Thomas’ criticisms of Dr. Seligson’s analysis 
echo those presented by Staff and IIEC, and they fail for the same reasons.  (ComEd 
Ex. 38.0 at 5-6). 

For all of the above reasons ComEd concludes that Mr. Thomas' 
recommendations should be discounted and should not influence the Commission’s 
ROE decision. 

Response Regarding Proposed 40-Basis-Point Adder 
 
ComEd states the record shows that the Commission should reject the 

arguments posed by Mr. Gorman, Mr. McNally, Dr. Brightwell and Mr. Thomas in 
opposition to ComEd’s proposed 40 basis-point adder because none of the witnesses 
address the combined effects of risk and revenue erosion attributable to the impacts of 
energy efficiency programs in ComEd’s service territory.  (ComEd Ex. 39.0 at 2). 

First, ComEd explains that Mr. Gorman’s contentions regarding the proposed 
adder should be rejected because he mischaracterizes the testimony of Dr. Tierney 
when he states that she acknowledged that regulatory mechanisms provided a high 



10-0467 

129 

level of assurance of full cost recovery.  (Id. at 2-3; IIEC Ex. 1.0 at 53-54).  In truth, Dr. 
Tierney emphasizes in her testimony that the law was silent on the implication of energy 
efficiency programs for other rate making issues and that recovery of direct costs was 
not the only way the programs could impact a utility’s revenues and financial condition.   
(ComEd Ex. 39.0 at 3).  In addition, ComEd notes that Mr. Gorman provided no support 
for a number of his statements.  (Id.)  In particular, ComEd explains, Mr. Gorman 
provided no support for his statement implying that the proposed 40 basis-point adder 
would offset energy efficiency gains and economic benefits created on customers’ 
behalf by the demand response and energy efficiency programs.  (Id. at 4; IIEC Ex. 1.0 
at 54).  The record shows that through the testimony of ComEd witness Jensen, ComEd 
demonstrates that the lifetime net benefit of the programs implemented through 
ComEd’s 2008-2010 Energy Efficiency and Demand Response Plan alone is $155 
million contrasted with the estimated annual 40-basis-point adder of approximate $30.8 
million proposed in this rate case.  (ComEd Ex. 39.0 at 4; ComEd Ex. 17.0 (Rev.) at 5). 

In addition, ComEd explains that Mr. Gorman’s position that using a forecasted 
test year could permit ComEd to set rates in an efficient manner by reflecting a sales 
level impacted by energy efficiency and demand response programs should also be set 
aside. (ComEd Ex. 39.0 at 4-5; IIEC Ex. 1.0 at 54).  ComEd asserts a future test year 
was not selected for this rate case, and a future test year would not address the various 
other risk elements ComEd faces.  (ComEd Ex. 39.0 at 4-5).  ComEd further explains 
that Mr. Thomas’ position that the impact of energy efficiency and demand response 
programs are better addressed using a future test year fails for the same reasons.  (Id. 
at 5; AG/CUB Ex. 4.0 (Rev.) at 36). 

Also, ComEd points out that Mr. McNally asserted, without basis or support, that  
adding a risk premium to the cost of common equity estimates for Dr. Hadaway’s and 
Dr. Seligson’s comparable company samples would not be warranted if the companies 
in the samples already reflect the risks described in Dr. Tierney’s testimony.  (ComEd 
Ex. 39.0 at 8; Staff Ex. 5.0 at 55).  Unlike Mr. McNally, however, Dr. Tierney analyzed 
the groups of companies used by Dr. Hadaway and Mr. Seligson in their cost of equity 
studies to determine whether the included companies were subject to energy efficiency 
requirement risks comparable to those confronting ComEd in Illinois.  (ComEd Ex. 39.0 
at 8-11).  Her analysis shows that the vast majority of companies in the groups do not 
reflect the combination of aggressive energy efficiency targets and absence of 
compensating ratemaking mechanisms that face ComEd.  (Id.)  No witness presented 
any contrary evidence.  (ComEd Ex. 64.0 at 1).  Because the energy efficiency risks and 
revenue erosion to which ComEd is subject are not reflected in the cost of equity 
estimates presented by Dr. Hadaway and Mr. Seligson, a cost of equity “adder” is 
warranted to address those risks.  For these reasons, ComEd opines that Mr. McNally’s 
contention should be rejected by the Commission as well. 

ComEd also supports and details how Staff witness Dr. Brightwell’s analysis of 
the 40 basis-point adder is flawed and should be rejected by the Commission.  ComEd 
noted that though Dr. Brightwell acknowledges that energy efficiency programs can 
cause a conflict between the interests of customers and shareholders (Staff Ex. 8.0 at 
2-3), he seemed content to ignore this ratemaking problem and fails to offer an 
alternative to address the problem.  (ComEd Ex. 39.0 at 14).  Also, ComEd 
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demonstrates that Dr. Brightwell’s contention – because the proposed adder will make 
efficiency more costly, customer bill increases will result that will erode customer 
support for the programs – is incorrect.  (Id.; see Staff Ex. 8.0 at 4).  ComEd explains 
that the testimony of Mr. Jensen summarizes the lifetime savings that customers will 
experience resulting from implementation of ComEd’s energy efficiency programs and 
shows that customers will continue to reduce the overall size of their electricity bill 
through participation in efficiency and demand response programs or actions.  (Id. at 
14-15; ComEd Ex 17.0 (Rev.) at 1-2).  In addition, ComEd explains that Mr. Brightwell’s 
suggestion that a particular cost should be excluded from a utility’s revenue requirement 
because it will diminish customer acceptance of services associated with this cost is 
unreasonable.  (Id. at 15).  This argument could be applied to any legitimate cost item 
but would render a revenue requirement entirely unjust and unreasonable because it 
would fail to reflect the real cost of providing service.  (Id.).  ComEd further explains that 
Dr. Brightwell’s contention that ComEd is not likely to incur involuntary performance risk 
penalties for failure to achieve efficiency goals misses ComEd’s point that the proposed 
adder would reduce ComEd’s incentive to subject itself to such penalties over the 
course of the years during which new rates would be in effect.  (Id.; see Staff Ex. 8.0 at 
4-8). 

Staff’s Position 

Response to CUB 
Staff states that CUB’s initial Brief suggests that Staff’s DCF cost of common 

equity estimate is biased upward due to its reliance on analyst growth rates.  CUB 
incorrectly argues that the 8.99% cost of common equity Dr. Hadaway calculated for 
Staff’s sample using the “b times r” growth approach confirms Mr. Thomas’s 8.94% cost 
of common equity estimate and highlights the bias in Staff’s estimate according to Staff.  
CUB further notes the fact that Staff’s 5.53% analyst growth rate exceeds 5.0% long-
term GDP estimate demonstrates that the current 3-5 year estimates are not 
sustainable.  (CUB Initial Brief at 61-62).  Staff disagrees with CUB’s conclusions.  First, 
while Mr. McNally acknowledges that the continuous sustainability of the Zacks growth 
rates for the Comparable Sample is questionable, he could not conclusively establish 
that those growth rates are unsustainable, as CUB suggests.  That is precisely why Mr. 
McNally recommends the use of both a single stage, constant growth DCF analysis and 
a multi-stage non-constant DCF analysis.  (Staff Ex. 5.0 at 15-16).  Second, Dr. 
Hadaway’s 8.99% cost of common equity calculation both fails to consider the external 
growth component of the sustainable growth formula and is mathematically incorrect.  
When those flaws are corrected, the DCF result is 9.60%.  (Staff Ex. 20.0 at 9-13).  The 
similarity of that result to Staff’s 9.69% DCF recommendation corroborates Staff’s 
decision to use a combination of constant growth and a non-constant growth DCF 
analyses according to Staff.  In fact, that 9.60% result is much closer to Staff’s 9.69% 
DCF recommendation than to CUB’s 8.94% DCF recommendation.  Thus, contrary to 
CUB’s assertion, Staff asserts that result validates Staff’s recommendation rather than 
CUB’s. 
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Response to IIEC 
Staff points out that IIEC’s initial brief states that Staff’s 12.74% estimated 

required return on the market is “problematic,” noting that it implies a growth rate of over 
10%.  (IIEC Initial Brief at 31).  However, Staff claims that growth rate estimate is not 
provided in the testimony cited and, to Staff’s knowledge, is not a part of the record.  
Thus, it is unclear to Staff how IIEC arrived at that number.  Regardless, the approach 
Staff uses to estimate the required return on the market has been adopted numerous 
times by the Commission, including in the recent Ameren rate case.  Staff points out 
that in that case, IIEC made a similar argument as it makes now.  As Staff explained in 
that proceeding: 

IIEC argues that Staff‘s market risk premium in its CAPM analysis 
is overstated, Staff recognizes that some of the growth rates used in 
Staff‘s DCF analysis of the S&P 500 are unsustainably high, which 
produces an upward bias in Staff‘s market return estimate, and, thus in 
Staff‘s CAPM cost of equity estimate.  Staff avers that while there is 
upward bias in Staff‘s estimate of the market return, there is no way to 
know the extent of the bias.  Staff notes it did not use a non-constant 
growth DCF to estimate the return on the market because of the extreme 
difficulty of applying the more elaborate model to 500 companies.  Staff 
states Mr. Gorman‘s non-constant DCF analysis of the S&P 500 illustrates 
the difficulty of applying that model to the diverse group of companies that 
compose that index, as his estimate of the required return of the market is 
8.71%, 129 basis points below his 10.00% rate of return on common 
equity recommendation for AIU.  Staff asserts his results imply that the 
S&P 500 is less risky than AIU, which is not plausible. (Docket No. 09-
0306/0307/0308/0309/0310/0311 (Cons.), (April 29, 2010) at 186 and 
214).   
Furthermore, Mr. Gorman testified that he uses a market risk premium that was 

“developed in a manner very similar to Staff witness McNally’s development of his 
market risk premium.”  (IIEC Exhibit 4.0 at 7).  Staff asserts this would suggest that Mr. 
Gorman’s criticism would likely apply to his analysis, too. 

Response to ComEd regarding Staff’s CAPM Analysis 
Staff states that the Company laments that Mr. McNally’s choice of a September 

22, 2010, spot date for his CAPM calculation was “particularly and extraordinarily 
unfair.”  Instead, the Company suggests that if the December 29, 2010 30-year U.S. 
Treasury rate were substituted into Staff’s CAPM, the result would be higher.  (ComEd 
Initial Brief at 97).  According to Staff, the Company’s distortion of Staff’s CAPM 
analysis is inappropriate for several reasons.   

First, Staff argues that mixing and matching data from different time periods is a 
corruption of the CAPM that produces a meaningless amalgam of data.  Indeed, when 
Mr. McNally pointed out that the other CAPM inputs, aside from that U.S. Treasury rate, 
may have changed as well, the Company’s attorney agreed and clarified that “I agree, 
and I am not asking you about a complete CAPM analysis done on any other date.”  (Tr. 
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at 1878-1879).  Staff opines that changing a single input in the CAPM outside of context 
of the rest of the inputs is nothing more than an abstract exercise that serves no 
practical purpose.  In fact, Staff asserts accepting such an argument would only 
encourage parties to manipulate cost of common equity results by presenting similar 
such “analyses” based purely on hypothetical speculation.  For example, one could just 
as accurately argue that if the August 31, 2010, U.S. Treasury rate of 3.52% were 
utilized, the CAPM result would be lower.  (See ComEd Cross Ex. 20).  If, for 
comparison’s sake, a party wishes to provide a second analysis from a different date, 
Staff claims that party must perform a complete analysis, rather than just subjectively 
selecting individual inputs to modify.   

Second, Staff points out that the Company’s argument suggests that September 
22, 2010, was in some way anomalous.  However, Mr. McNally testified that September 
22, 2010, was a normal day (Tr. at 1876-1877); the Company offers no evidence to 
suggest otherwise.  Aside from the fact that the U.S. Treasury rates were more 
favorable to the Company on December 29, 2010, Staff argues the Company provided 
no explanation, much less any evidence, as to why that date would be preferable for 
calculating ComEd’s cost of common equity.9

Finally, although the Company’s argument suggests that the Company is 
extremely concerned about changes in capital costs from September 2010 to December 
2010, its counsel adamantly objected when Staff offered to provide an appropriate, 
complete update of its CAPM analysis.  (Tr. at 1877, 1879, and 1882-1883).  It would 
appear in Staff’s view that the Company is more interested in deriving a misleading, 
improper cost of common equity result than obtaining a legitimate cost of common 
equity estimate from a different day.  This exposes the Company’s argument as the 
disingenuous pretense that it is according to Staff. 

  Moreover, Staff further argues that the 
Company provides no analysis of the other inputs to the CAPM as of December 29, 
2010, changes in which may have more than offset any increase in the 30-year U.S. 
Treasury rate.  Without such an examination, Staff claims the Company cannot decry 
the normalcy of Staff’s CAPM results or speculate whether they would have been higher 
or lower if performed on any other date.   

Staff’s Comparable Sample 
Staff states that in its initial brief, the Company continues its attempt to impugn 

Staff’s Comparable Sample.  The propriety of Staff’s sample and the impropriety of the 
Company’s attempt to cherry-pick for removal from that sample only the companies with 
the lowest cost of equity results, without consideration of the overall risk of the sample, 
was discussed in Staff’s initial brief.  (Staff Initial Brief at 69-74).  The Company now 
suggests that Staff’s 12-company sample is too small.  However, that suggestion is 
contrary to recent Commission findings, a vast majority of which adopted costs of 
common equity based on smaller samples according to Staff.  Indeed, based on those 

                                            
9 Staff notes that choice to use a December 29, 2010 measurement date was not an option for Mr. McNally, since 
both his direct and rebuttal testimonies were due prior to that date.  Rather, Mr. McNally’s choice of using September 
22, 2010 was dictated by the schedule set for this proceeding, which was a function of the filing date the Company 
chose. 
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Commission decisions, a sample of 12 companies would be one of the largest samples 
(see table below).  Of the rate setting proceedings before the Commission since 2005, 
Staff argues the Final Orders in 12 of those cases specify the number of companies in 
the sample(s) underlying the adopted cost of common equity.  A sample with greater 
than 12 companies was used in only one of those proceedings, while all of the other 
costs of equity decisions were based on samples with fewer than 12 companies (with 
one having as few as 5 companies).  None included as many as 35 companies 
according to Staff. 

Docket No. Company Number of 
Sample Companies 

10-0276 Consumers Gas Company 7 

10-0194 Aqua Illinois, Inc 5 and 9 

09-0319 Illinois-American Water Company 5 

09-0312 MidAmerican Energy Company 9 

09-0306-0311 Ameren Illinois 9, 16, and 29 

09-0166-0167 Peoples Gas / North Shore Gas 9 

08-0549 Sundale Utilities, Inc 8 

08-0482 Illinois Gas Company 7 

07-0566 Commonwealth Edison Company 9 

07-0357 Mt. Carmel Public Utility Company 11 

06-0285 Aqua Illinois, Inc 8 and 9 

05-0071-0072 Aqua Illinois, Inc 6 and 9 

 
(Docket No. 10-0276 (October 6, 2010) at 6 and 8; Docket No. 10-0194 

(December 2, 2010) at 16 and 22; Docket No. 09-0319 (April 13, 2010) at 93 and 112-
113; Docket No. 09-0312 (March 24, 2010) at 12 and 26; Docket Nos. 09-
0306/0307/0308/0309/0310/0311 (Cons.) (April 29, 2010) at 159 and 175; Docket Nos. 
09-0166/0167 (Cons.) (January 21, 2010) at 103 and 123-128; Docket No. 08-0549 
(April 22, 2009) at 8 and 11; Docket No. 08-0482 (May 13, 2009) at 18-19; Docket No. 
07-0566 (September 10, 2008) at 98-99; Docket No. 07-0357 (March 12, 2008) at 23-
24; Docket No. 06-0285 (December 20, 2006) at 9 and 11; Docket Nos. 05-0071/0072 
(Cons.) (November 8, 2005) at 52-53).  Thus, Staff claims it is clear that the 
Commission does not agree that a 12-company sample is too small, nor that a 35-
company sample is necessary. 

As Mr. McNally explains, to derive his sample, he ranked ordered 62 utilities for 
which the necessary financial and operating ratio data was available and chose the 12 
utilities the least distance from, and therefore, the most comparable to, ComEd that met 
three conditions: (1) they are assigned an investment grade rating from S&P; (2) they 
have growth rates from Zacks Investment Research, Inc. (“Zacks”); and (3) they have 
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neither pending nor recently completed significant mergers, acquisitions, or divestitures.  
(Staff Ex. 5.0 at 10-12).  Using the Company’s logic that a 35-company sample is 
superior to a 12-company sample due to its relative size, then a 62-company sample 
would be better still.  However, while Mr. McNally could have utilized a sample with as 
many as 62 companies, each additional company added would be less and less similar 
to ComEd in risk, making the sample less comparable in risk to ComEd overall 
according to Staff.  Staff performed rigorous, comprehensive quantitative and qualitative 
analyses that demonstrated Staff’s 12-company sample to be very similar in risk to 
ComEd.  (Staff Ex. 5.0, at 10-12 and 33-34)  In contrast, the Company has presented 
no such analytical evidence for Dr. Hadaway’s 35-company sample.  Instead, the 
Company implores the Commission to simply ignore Staff’s analysis and blindly accept 
the unfounded insinuation that Dr. Hadaway’s sample is more similar in risk to ComEd 
than is Staff’s Comparable Sample.  Staff concludes that the Commission should reject 
the Company’s plea. 

AG/CUB’s Position 

AG/CUB characterizes the testimony of the Company as alarmist and states that 
ComEd is not a relatively risky investment.  Furthermore, AG/CUB notes that the 
Company has made requests in this case that would further reduce investors’ risk by 
increasing fixed cost recovery.  ComEd is requesting that the Commission approve a 
base ROE of 11.3%, the product of an 10.9% “base return on equity” and a 0.40% 
adjustment to the allowed ROE related to the implementation of energy efficiency and 
demand response programs.  (ComEd Initial Brief at 89).  AG/CUB witness Chris 
Thomas determined that the appropriate ROE for ComEd is 8.94% based upon his 
analysis using models commonly adopted by the ICC for this task and the longstanding 
legal framework determined by two fundamental U.S. Supreme Court decisions.  
(AG/CUB Ex. 4.0 at 37).  CUB notes that the Company’s request is well above other 
estimates in this case as well: Staff, 10.0%; IIEC, 9.65%.  (Staff Ex. 5.0 at 10-35, IIEC 
Ex. 4.0 at 2). 

AG/CUB discusses the importance of the two key decisions on this topic, the first 
being Bluefield Water Works & Improvement Co. v. Public Service Commission of West 
Virginia, 262 U.S. 679 (1923) (“Bluefield”) and the second being the Federal Power 
Commission et. al. v. Hope Natural Gas Co., 320 US 591 (1944) (“Hope”).  Together, 
says AG/CUB, the Hope and Bluefield decisions establish that utilities are entitled to the 
opportunity to earn a fair return on their prudent and reasonable investment that is 
commensurate with the returns earned by other firms of comparable risk.  AG/CUB 
avers that the Commission’s decision must be based upon an evaluation of the relative 
riskiness of the Company.  AG/CUB states that the evidence presented in this case 
shows that investors perceive utilities as less risky than other investments, as 
demonstrated by the fact that utility equities have not fallen as far as the overall market 
or have recovered to a greater extent than the market generally.  (AG/CUB Ex. 4.0 at 
12, 31; IIEC Ex. 1.0 at 7-8).  According to AG/CUB, this relative stability of utility equity 
validates intervenors’ findings of lower risk and lower cost for utility equity.   

AG/CUB states that evaluating the relative risk involved in an investment is by 
necessity a point-in-time evaluation: the measure of a fair return will change over time 
as the equity markets change.  To make this determination, says AG/CUB, the 
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Commission has relied on two well-established financial models – the DCF model and 
the CAPM – which attempt to approximate what return would induce someone to invest 
in ComEd if that option were available based on how risky an investment ComEd is 
perceived to be.  Mr. Thomas identified a few simple principles that can help the 
Commission determine the appropriate ROE:  

 
• To an investor, “risk” is the probability that an investor will not receive a 

sufficient return on their investment. 
• Risk is important because of the correlation between the riskiness of an 

investment and the expected payout that investors require for making that 
investment — low risk investments require lower rates of return to entice 
investors. 

• Utilities are generally less risky than other firms in the economy. 
(AG/CUB Ex. 4.0 at 4). 
AG/CUB explains that within the American economy, public utilities like ComEd 

have a relatively unique status: they have exclusive franchises to provide utility service 
in their service territories in exchange their rates are regulated by public utility 
commissions like the ICC.  AG/CUB maintains that this structure affords utilities the 
opportunity to earn a fair return on their prudent and reasonable investment that is 
commensurate with the returns earned by other firms of comparable risk, as established 
by the Hope and Bluefield decisions. Of course, AG/CUB contends, this is not a risk free 
arrangement.  Utility investments are still subject to some degree of risk; utilities often 
cite the after-the-fact prudence review as a risk to their ability to recover their 
investments.  However, AG/CUB states that the protection afforded by public utility 
regulation reduces the risk of utility investments and allows them to access capital at 
cost lower than the costs incurred by other firms.   

AG/CUB witness Thomas explains that since the Commission’s Final Order in 
ComEd’s last rate case, issued September 10, 2008 in ICC Docket No. 07-0566, the 
capital markets have been rather chaotic.  He explains that some have referred to this 
market turmoil as the worst since the 1929 Great Depression because there have been 
dramatic declines in equity valuations, numerous bankruptcies (especially in the 
financial sector), and an overall instability in the economy during the last two years.  
While the economy has begun to recover, Mr. Thomas points out that the Federal 
Reserve has noted that the recovery is slow and projected to stay that way.  Mr. 
Thomas notes that utility companies have generally fared better than the overall 
economy.  Investor confidence in the sample utilities remains strong relative to the 
general economy.  Both Dr. Hadaway and Mr. Thomas prepared summaries of data 
which demonstrate the same conclusion.  Dr. Hadaway highlights the differences in the 
adjustment methodologies applied by Yahoo Finance and S&P in presenting stock price 
information and the S&P 500 index,  and he presented “corrected” stock prices changes 
in the following table: 
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(ComEd Ex. 37.0 at 28, 30). 
Mr. Thomas explains that the companies in this analysis declined by 39.1% at a 

time when the overall stock market declined by 56.8%.  Even as the market was still 
25.6% below its highest level, Mr. Thomas finds that the sample utilities were only 7.3% 
below their collective high.  According to AG/CUB, this date shows that investor 
confidence in public utilities is higher than it is in other firms in the economy.   
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Mr. Thomas used Treasury bond returns as a comparison.  He explains that 
there has been a distinct downward trend of Treasury bond returns as investors seek to 
reduce their exposure to risk and invest in low risk securities.  Mr. Thomas provided the 
following chart that demonstrates this phenomenon: 

 

 
(AG/CUB Ex. 4.0 at 12). 
AG/CUB agrees that utilities generally spend more of their cash flow on capital 

expenditures than other industrial firms.  However, AG/CUB avers, electric utilities like 
ComEd are monopolies which are the only entities obligated to deliver electricity, a 
service essential to almost every aspect of American life.  According to AG/CUB, in 
exchange for this obligation the utilities can take advantage of the general rate-making 
process, which allows them the opportunity to request an increase in their prices to 
customers through an increase in delivery services rates.  AG/CUB states that, in the 
context of a rate case like this one, a utility must show that its investments and 
expenses are reasonable and prudent and utilities often cite this prudence review as a 
source of risk.  AG/CUB points out the Commission’s recent finding that a utility “largely 
controls the outcome of any such prudence review so long as it acts prudently in 
attempting to recover unpaid amounts.”  (ICC Docket No. 09-0306 (cons.) Final Order at 
218).  AG/CUB contends that the risk that a utility will not recover its expenses is 
mitigated by the expectation that the utility will act reasonably.  

AG/CUB notes that the regulatory structure in Illinois provides monopoly utilities 
like ComEd even more cost recovery mechanisms which further reduce the risk an 
investor would not get a return.  For example, ComEd passes through to consumers the 
price of electricity supply purchased by the Illinois Power Agency, (220 ILCS 5/16-
111.5); costs associated with energy efficiency programs, (220 ILCS 5/8-103); costs 
associated with services to alternative electric suppliers, (220 ILCS 5/16- 118); and can 
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recover their uncollectible expenses through a rider mechanism, (220 ILCS 5/16-111.8).  
AG/CUB explains that these rate mechanisms increase utilities’ ability to recover 
expenses and stabilize cash flow.  AG/CUB points to the Uncollectibles Rider, 220 ILCS 
5/16-111.8, as an example.  That rider allows an electric utility like ComEd to recover 
through an automatic adjustment clause tariff incremental difference in its uncollectible 
accounts.  AG/CUB avers that ComEd faces less risk of recovering its expenses, since 
the cost of any uncollectible accounts is shared amongst all ComEd customers and 
recovered through an automatic adjustment charge.   

AG/CUB notes that this Commission has already concluded that there is a 
benefit to electric utilities with the adoption of the uncollectible riders, and that a portion 
of that benefit should accrue to ratepayers through a reduction in the cost of common 
equity.  (ICC Docket No. 09-0306 (cons.) Final Order at 218).  Moreover, AG/CUB 
states, ComEd itself proposed a rate design mechanism that will further reduce its risk 
of failing to recover its fixed costs (according to ComEd witness Ross Hemphill “[A 
straight fixed-variable (“SFV”)] rate design establishes fixed and variable charges that 
track the fixed and variable costs of serving each customer or customer class,”).  
(ComEd Ex. 14.0 at 182-184).  For purposes of estimating an appropriate ROE for 
ComEd, AG/CUB finds that any increase in the amount of fixed cost recovery for the 
Company reduces the likelihood that the Company will not recover its costs, which in 
turn further decreases risk for investors.   

AG/CUB argues that Mr. Fetter’s “diatribe” about the importance of credit ratings 
should not influence the Commission’s decision, as AG/CUB explains that it is 
impossible, and inherently speculative, to peg an approved rate of return or rate 
increase to credit rating expectations.  AG/CUB states that the Company has not 
presented any specific evidence to demonstrate that it would be unable to attract capital 
on reasonable terms, thus the Commission should not consider the testimony on this 
issue as evidence.  AG/CUB notes that the only evidence in the record on the effect of 
an ICC decision on a utility’s credit ratings was a discussion of whether credit ratings 
agencies had changed the ratings of the Ameren Illinois Utilities following the ICC’s 
decision in (ICC Docket No. 09-0306 (cons.), Tr. at 1812).  The ratings agencies did not 
change Ameren’s ratings.  (Id). 

AG/CUB explains that the only model ComEd relies on that the Commission has 
typically accepted is the DCF approach, and the Commission has explicitly denied the 
various risk premium and comparable earnings tests proposed by the Company.  
ComEd witness Carl Seligson uses different risk premium and comparable earnings 
tests, both of which AG/CUB explains have been previously rejected by this 
Commission.  (ComEd Ex. 12).  AG/CUB avers that the Commission’s analysis in recent 
cases has relied on combinations of DCF and CAPM analyses. (AG/CUB Ex. 4.0 at 17). 

AG/CUB argues that the Company’s testimony does not justify the Company’s 
proposed rate of ROE.AG/CUB notes that the Company’s request is well above the 
range of estimates put forth by various Staff and Intervenors.  The difference between 
the ROE recommendations made by the various witnesses in this case exists for a 
variety of reasons, but the most significant are related to company growth expectations.  
Mr. Thomas performed analyses which AG/CUB believes accurately account for the 
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actual potential growth and investor expectations.  Mr. Thomas recommends that the 
Commission adopt an ROE of 8.94%. 

Discounted Cash Flow Analysis 

AG/CUB witness Thomas performed four different DCF analyses: two different 
constant growth analyses using the historic and projected internal growth rate for the 
sample utilities, and two different analyses using the non-constant growth DCF model 
starting at the historic and projected internal growth rates for the sample utilities.  Like 
the IIEC and Staff witnesses in this case, Mr. Thomas concludes that a non-constant 
growth DCF analysis would be most appropriate.  Mr. Thomas explains that expected 
future growth is highly uncertain given turmoil in the credit markets, which creates 
uncertainty for investors.  This makes investors focused on short-term changes in the 
equity markets simply because their long-term valuation models aren’t able to 
accurately predict returns in a market where existing valuation models can’t take into 
account deep, broad-scale declines in value like that which occurred in the recent 
recession.  AG/CUB avers that both forecasted and historical growth rate information 
become highly subjective measures of expected future growth for individual firms.  
AG/CUB notes that the Commission has already recognized this fact, and begun using 
a non-constant growth model.  (Docket No. 09-0306 (cons.) Final Order at 215) (noting 
that as analysts projected growth rates for utilities have exceeded the projected growth 
rate of the U.S. economy as a whole).   

Mr. Thomas testifies that the growth rate in the DCF model represents the 
sustainable growth that investors expect in their investment resulting from expected 
increases in a company’s earnings.  That growth rate must be consistent with, and 
supported by, the economic conditions and dividend payout policies expected to occur.  
Mr. Thomas states investor requirements for future dividends and rates of growth 
cannot be found in the pages of the Wall Street Journal and plugged into the model.  
The analysis is further complicated by the current market upheaval and by the fact that 
the Company does not have publicly traded stock to provide some type of current, 
objective dividend and price information.  

Mr. Thomas avers that the most relevant measure of growth for the Commission 
to consider is the internal growth of the sample utilities.  In general, company 
management is expected to retain some of the company’s earnings within the business. 
Such retained capital is commonly referred to as “retained earnings.”  Retained 
earnings are used by management to fund operations and to grow the business by 
investing in new facilities or more efficient processes that will produce greater future 
returns.  This type of growth is known as “internal” growth because it comes from the 
capital retained within the business.  Evaluating a company’s internal growth can help 
the Commission to avoid the type of upward bias produced by the use of analysts’ 
growth estimates.  
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Mr. Thomas used the following fundamental growth rate formula: 
Earnings Growth = b x r where 

b = the fraction of earnings not paid out as dividends (the “retention 
rate”), i.e. one minus the dividend payout ratio, and 

r = the expected rate of return on common equity 
(AG/CUB Ex. 4.0 at 24). 
In his analysis, Mr. Thomas uses two growth rates. (AG/CUB Ex. 4.0 at 25). The 

first calculates the historic internal growth rate for each of the sample utilities over the 
period from 2004 to 2009.  (AG/CUB Ex. 4.0 at 25-26).  The second calculates the 
anticipated internal growth for each sample utility based upon expectations from Value 
Line.  (AG/CUB Ex. 4.0 at 26). He then uses the overall U.S. Gross Domestic Product 
(“GDP”) growth rate as a baseline for comparison of his DCF results.  Over the most 
recent 40-year period10

ComEd rejects this notion “inappropriate and biased.”  CUB notes that a 4.86% 
estimate as being too low, is actually above the published consensus economist 
estimates of GDP growth.  Based on its latest issue, the consensus economists’ 
published GDP growth rate outlook is 4.8% to 4.7% over the next 5 to 10 years, 
respectively.  (IIEC Ex. 1.0 at 25). Given this data, and the fact that Staff witness 
McNally relied on a 5.0% estimate of GDP growth, CUB argues that Dr. Hadaway’s 6% 
GDP growth estimate is easily the outlier.    

, GDP grew by 6.93%: from 1969 to 1989, the growth was 8.99% 
and from 1989 to 2009, the growth was 4.86%.  (Id).  In checking his results, Mr. 
Thomas uses a 20 year historical average because the most recent period of analysis, 
including the most recent multi-year economic crisis, shows far less growth in GDP.  
(Id). 

 
Mr. Thomas’s complete results are summarized below: 
 

 
Hadaway 
Analysts' 
Growth 

Historic 
Internal 
Growth 

Projected '13-
15 Internal 
Growth 

Sample Average 5.59% 3.74% 4.42% 
 
Based on Mr. Thomas’s analysis, CUB finds that the internal growth rates for the 

sample utilities are reasonable in light of anticipated growth in GDP; do not require 
continued long-run earnings above the cost of capital; and the internal growth method 
calculates long term growth rates based on historical and projected dividend payout 
ratios that are consistent with the capital expenditure growth rate and the ROE. 

                                            
10 1969-2009. 



10-0467 

141 

Mr. Thomas states that analyzing how a company’s earnings are expected to 
grow over time – the amount of cash that a company has to return to its shareholders, 
or to invest in expanding its operations – is one measure investors use to assess the 
overall health of the company, how it is expected to grow, and ultimately how risky 
investing in a given company might be.  According to Mr. Thomas, if a company 
chooses to retain less capital and pay out greater dividends, or retain more capital and 
retain payout smaller dividends, there is a definite effect on both dividends and growth.  
In all situations where the dividend payout ratio is not constant, the DCF model will 
produce inaccurate results.  When dividend payout ratios decline, Mr. Thomas states, 
investors expect more growth to come from earnings because more capital has been 
retained for internal investment in the business.  As a result, the DCF model will 
overstate the cost of equity.  Similarly, an increasing dividend payout ratio will cause 
investors to expect less growth from earnings, and the DCF will understate the cost of 
equity.  When these ratios are expected to change, using only reported analysts’ 
earnings growth rates will result in inaccurate estimates of the cost of equity.  AG/CUB 
avers that Mr. Thomas’s method, because it considers such changes in payout and 
retention ratios, is more accurate than the Company’s.  Dr. Hadaway proposed a slightly 
higher dividend yield than the one used by Mr. Thomas. (ComEd Ex. 11.4).  CUB states 
that the Commission should reject his proposal because comparing dividend yields in a 
vacuum doesn’t provide any valuable information.  AG/CUB argues that Dr. Hadaway’s 
decision to single out the differences in dividend yields obfuscates the issues in this 
case.  Mr. Thomas notes that any differences in the dividend yield are merely derivative 
of other the other issues identified by the experts in this case.  The dividend yield is the 
projected dividend (current dividend times the expected growth rates) divided by the 
stock price.  It is the difference in these factors that accounts for the differences in the 
dividend yield.  Therefore, AG/CUB avers any differences in the dividend yields used by 
Dr. Hadaway and Mr. Thomas are driven by the relationship of dividends to stock prices 
when the analyses were performed and the growth rates used in the respective 
analyses.  
 

The below table compares the results of Mr. Thomas and Dr. Hadaway: 
 

Comparing Results 

    Thomas 
Hadaway 
Average 

Non-Constant Growth 
DCF    
Analysts' Growth    11.10% 
Historic Internal Growth  8.98%   
Projected Internal Growth  9.65%   
     
Constant Growth DCF     
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Analysts Growth Rates    10.70% 
Long-term GDP    11.10% 
Historic Internal Growth  8.22%   
Projected internal Growth   8.92%     

     
Recommendations  8.94%  11.10% 

     
(AG/CUB Ex. 4.0 at 34). 
AG/CUB notes that Dr. Hadaway calculates an 8.99% ROE using Staff witness 

McNally’s 10% estimate and the average retention rate of Mr. McNally’s proxy sample. 
(ComEd Ex. 37.0 at 18).  Dr. Hadaway claims that this inconsistency with Mr. McNally’s 
recommendation implies that the “BxR” method used by both Mr. McNally and Mr. 
Thomas should be rejected. (Id).  AG/CUB contends that Dr. Hadaway’s calculation 
confirms Mr. Thomas’ 8.94% ROE estimate and highlights the bias introduced into 
Commission proceedings from analyses relying heavily on analysts’ growth rates, as 
Mr. McNally does. (Staff Ex. 5.0 at 15&17).   AG/CUB points to the 5.53% analysts’ 
growth rate used in Mr. McNally’s constant growth DCF and in the first stage of his non-
constant growth DCF.  This is a rate above the 5% long-term growth in GDP that Mr. 
McNally assumes. (Staff Ex. 5.0 at 15).  Mr. Thomas stresses that evaluating the 
Company’s internal growth can help the Commission to avoid the type of upward bias 
produced by the use of analysts’ growth estimates. 

AG/CUB avers that Dr. Hadaway’s proposed growth rates would require that the 
companies in the sample groups exceed their own historic growth, and also exceeded 
growth in GDP.  Mr. Thomas urges that the Commission cannot rely on this analysis 
because it relies on growth expectations that are not sustainable in light of expected 
growth in GDP, expected dividend payout ratios, and would require sustained earnings 
in excess of the true cost of capital.  Moreover, Mr. Thomas argues that Dr. Hadaway’s 
two key “required assumptions” for his analysis, constant earnings and retention rates, 
are not met in reality. (ComEd Ex. 37.0 at 27).  

Mr. Thomas performed a non-constant growth DCF analysis using a multi-stage 
growth analysis.  (AG/CUB Ex. 4.0 at 29).  For the short term, he assumed that for a 
period of five years, the companies in the sample will grow at their (average historic and 
projected) internal growth rate.  (Id). After the end of the initial five year period, he 
assumed that there will be an additional five year period of transition, where growth 
slows from its historic levels before eventually settling at a long term level that is 
equivalent to the historic growth in GDP over the last 20 years.  (Id.). Effectively, Mr. 
Thomas created a three-stage DCF model, similar to methods used by Staff in prior 
cases, and which is summarized in the chart below:   
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DCF Results  

 Multi-Stage DCF Constant Growth DCF 

  
Historical 

BxR  
Projected 

BxR 
Historical 

BxR 
Projected 

BxR 
Sample 
Average 8.98% 9.65% 8.22% 8.92% 

     

 Wtd Avg 8.94%   

 
 
(AG/CUB Ex. 4.5).  The DCF model produces an 8.94% rate of return on 

common equity. (AG/CUB Ex. 4.0 at 29). 
CAPM Analysis 
Mr. Thomas testifies that the CAPM, like the DCF, is predicated on two key 

assumptions: (1) that in the market, investors are compensated only for non-
diversifiable risk, quantifiable as a uniform EMRP, and (2) that beta is an accurate 
measure of the relative risk of an individual security when compared with the overall 
market.  AG/CUB notes that in recent cases, the Commission has made it clear that in 
determining the cost of equity, it prefers to use the mid-point of both the CAPM and 
DCF models (ICC Docket No. 09-0319, Final Order at 113, ICC Docket No. 09-0306 
(cons.), Final Order at 220).  AG/CUB avers that while it is not perfect, the CAPM can 
be useful to verify the results of independently performed DCF analyses, which is what 
Mr. Thomas did.  AG/CUB notes that despite the Commission’s traditional reliance on a 
CAPM analysis, no ComEd witness undertook a CAPM analysis. 

AG/CUB avers that the Commission has traditionally accepted raw beta 
estimates, adjusted for mean reversion, as valid CAPM inputs.  Commonly relied on by 
Value Line, this adjustment for an assumed reversion is one of the principal sources of 
the upward bias in Value Line betas. Based on this analysis, AG/CUB Ex. 4.6, which is 
summarized below, Mr. Thomas used a beta of 0.59:  

 

 

Beta Analysis 

 

 VALUE LINE    

  Reported Unadjusted  YAHOO ZACKS  GOOGLE 

Sample 0.70 0.55 0.56 0.56 0.56 
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Average 

   

 
Average (VL 
Adjusted) 0.59  

Average (VL Unadjusted) 0.56  
 
The EMRP represents the premium, above the risk-free rate, that investors 

expect when they take on the risk of an investment in the market portfolio, or the 
universe of potential investment opportunities available to investors.  Mr. Thomas states 
that there are two main approaches to specifying the EMRP input to CAPM analyses – 
using EMRP estimates derived from the academic studies of market performance or 
using EMRP estimates calculated for particular situations or cases.  Mr. Thomas used 
three different approaches in his CAPM analysis: 

• An EMRP based upon the financial literature, as he has proposed in 
previous cases before the Commission.   

• An EMRP based upon the decision the Commission made in the recent 
Ameren rate case; and, 

• An EMRP based upon the testimony of Mr. Seligson  
(ComEd Ex. 12.0 at 207). 
 

These three methods produce the following results: 
 

CAPM RESULTS 

 

  Literature 
Seligson
* 

09-0306 
Final 
Order # 

RF 3.72%  3.72% 3.72% 
EMRP 5.00%  6.70% 8.98% 

b 
          

0.59    
          

0.59  
          

0.59  

     
CAPM 6.69%  7.69% 9.05% 

     

(* ComEd Ex. 12.0 at 207)  
(# Staff Ex. 6.0, Schedule 6.7) 
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(AG/CUB Ex. 4.0 at 33). 
Mr. Thomas’ CAPM analysis demonstrates that the appropriate ROE for a 

company like ComEd is in the range of 6.69% to 9.05%. (Id). 

Alternative ROE Analyses 
ComEd witness Seligson presented two additional analyses, both of which CUB 

notes have already been rejected by the Commission in prior cases.  CUB cites the 
Commission decision in a recent Peoples Gas rate order:   

The Commission will not consider the results of the Utilities Risk Premium 
model that only the Companies have employed.  We have repeatedly 
rejected this model as a valid basis on which to set return on equity.  Our 
view remains unchanged.   
(Docket No. 09-0166, Final Order at 128 (January 21, 2010)). 
AG/CUB avers that the Commission should, as it has in the past, decline the 

Company’s request to use other states’ decisions.  In previously addressing this issue, 
the Commission stated; 

At several places in their evidence and briefs, the Utilities compare the 
ROE’s recommended here with the ROEs approved in previous cases by 
this and other commissions. E.g., NS-PGL Ex. PRM-2.0 at 3-6. They 
assert that previously approved ROEs serve as “guideposts” for our 
analysis in these cases and insist that they “are not arguing that their 
returns should be based on the authorized returns of other utilities.” NS-
PGL BOE at 25. The Commission doubts that the Utilities’ return 
comparisons were offered without the expectation that our decision-
making would be affected by them. The Utilities are presumably reluctant 
to directly press for comparison-based ratemaking because of our 
previous rejection of that approach. In Commonwealth Edison’s most 
recent rate case, we said: 

ComEd asserts its cost of equity should reflect the costs of 
equity recently approved for electric utilities in the United 
States. The cost of equity appropriate to ComEd, however, is 
specific to that utility. ComEd may not simply adopt the cost 
of equity set for other utilities scattered around the country, 
for which the factors and circumstances are not necessarily 
similar. Rather, pursuant to Section 9-201 of the Act, ComEd 
must prove that its proposed cost of equity is just and 
reasonable.  (Commonwealth Edison, Docket. No. 05-0597, 
1181 Order, at 153 (June 6, 2006)). (ICC Final Order in 
Docket No. 07-0242, at 89-90).   

Thus CUB argues that the Commission previously – and correctly – expressly rejected 
similar comparable earnings analyses and that it should likewise do so here. 
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IIEC’s Position 

The Parties’ Analyses 
IIEC argues ComEd’s proposed 11.5% ROE is excessive. IIEC recommends an 

ROE of 9.6% as reasonable and appropriate under current financial market conditions 
and adequate to maintain ComEd’s investment grade credit ratings.   IIEC’s says its 
recommendation is supported by the testimony of Michael Gorman.  Mr. Gorman used 
three variations of the DCF analysis and a CAPM study to estimate the required market 
return for ComEd.  In addition, Mr. Gorman presented a risk premium (“RP”) study, but 
did not use its result in quantifying his estimate, because of previous Commission 
decisions rejecting the use of that approach.  IIEC says Mr. Gorman identified 
significant errors in ComEd’s ROE-related analyses and showed that they result in an 
overstatement of the utility’s market required return.  

IIEC also argues that ComEd supports its recommended ROE with the testimony 
of several witnesses, a greater number of estimation approaches, and financial 
commentary from many of its other witnesses. Specifically, IIEC points to the following 
ComEd testimonies; Seligson, (ComEd Ex. 12.0 Rev.(comparable earnings and risk 
premium estimates); Hadaway, ComEd Ex. 11.0) (DCF [three versions] and risk 
premium estimates); Fetter, (ComEd Ex. 5.0) (credit ratings commentary, ); Trpik, 
(ComEd Ex. 4.0 Rev.)(access to capital); Tierney, (ComEd Ex. 13.0) (ROE adder)).  
IIEC points out ComEd also proposes a 40 basis point adder to increase whatever 
market required return is determined by the Commission; ComEd included the effect of 
the adder in its recommended 11.5% ROE.  

IIEC also notes Staff and AG/CUB experts presented their own estimates of 
ComEd’s required ROE.  IIEC says that like Mr. Gorman, these experts used variations 
of DCF and CAPM analyses.  Staff’s expert Michael McNally presented two versions of 
the DCF model: constant growth and multi-stage growth studies.  AG/CUB expert 
Christopher Thomas presented constant growth and multi-stage growth DCF models 
that used historical and projected internal growth rates.   

 The following table summarizes the parties’ presentations. 
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WITNESS 

  
OVERALL DCF CAPM RP COMP. 

EARNING

S 

SOURCE 

Seligson 
(ComEd) 

12.0%  ---- ---- 12.6% 11.4% ComEd. Ex. 12.0 
at 10:221-225   

Hadaway 
(ComEd) 

10.7% - 
11.3%  

(incl.  40 
BP adder) 

10.3% - 
10.9% 

---- [10.24%] ---- ComEd Ex. 37.0 at 
31-32:586-601   

McNally 
(Staff) 

10.0% 9.69% 10.32% ---- ---- ICC Staff Ex. 5.0 at 
21:422-426, 
32:627-629, and 
33:633-634   

Gorman 
(IIEC) 

9.6% 9.8% 9.4% [9.72%] ---- IIEC Ex. 1.0 at 
32:734-735 and 
38:859-873   

Thomas 
(AG/ 

CUB) 

8.94% 8.94% 6.69% - 
9.05% 

---- ---- AG/CUB Ex. 4.0 at 
29:592-595, 
33:672-676, and 
34:690-691   

*[Bracketed estimates were not used directly in determining recommendations]  
 
IIEC first discussed the parties’ DCF and CAPM Analyses.  IIEC says that with 

the notable exception of ComEd witness Carl Seligson, the ROE experts in this case 
who estimated ComEd’s market required return relied principally on the DCF or CAPM 
analyses. IIEC says these approaches have been approved by this Commission in its 
recent decisions.  IIEC cites the Commission decisions in  (Docket No. 09-0306, et. al. 
(cons.), Final Order, Apr 29, 2010 at 216 and Docket No. 07-0566, Order Sept. 10, 2008 
at 98).  

With respect to the Commission’s preferred DCF and CAPM approaches, IIEC 
says the major sources of the differences in parties’ recommended equity returns are 
(a) the growth rate input to parties’ DCF analyses and (b) the estimate of market risk 
premium component of parties’ CAPM analyses.  In IIEC’s view, ComEd’s choices for 
these inputs have improperly inflated its requested ROE.  For the reasons discussed in 
greater detail in its briefs, IIEC says those inputs, and the resulting ComEd 
recommendation, should be rejected.  Moreover, IIEC reasons that with an appropriate 
determination of the market required return, the further increase of ComEd’s proposed 
40-basis point adder is unnecessary and excessive.  ComEd’s proposed adder also 
should be rejected.   

IIEC takes exception to ComEd’s comparable earnings estimate.  IIEC says 
ComEd witnesses also presented (and used) the results of two additional approaches 
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that the Commission has traditionally not considered -- Comparable Earnings and RP 
methodologies.  

IIEC notes that only ComEd witness Seligson provided a comparable earnings 
analysis  IIEC says that consistent with the Commission’s historical rejection of that 
approach, even ComEd did not use the resulting comparable earnings ROE estimate in 
quantifying the utility’ requested return.  IIEC opines that the record provides no reason 
for the Commission to reverse course to consider the excessive result in any case.  In 
any case, IIEC states its witness, Mr. Gorman found that the “comparable” firms Mr. 
Seligson used have not been shown to have similar investment risks, types of 
operations, or accounting practices.  Moreover, IIEC reasons earned returns (an 
accounting metric) are not a measure of the required return for ComEd (a dynamic 
market measure).  ComEd has not provided any evidence that its belief that utilities 
have risk comparable to the overall market is shared by any market participant or has 
any validity. 

IIEC contends that the only support Mr. Seligson supplied for the suggestion that 
the Commission should deviate from its consistent policy of rejecting the Comparable 
earnings approach is a survey of commissions conducted more than a decade ago, 
wherein only one-quarter of the one-half of commissions that responded used a 
comparable earnings approach, in some unspecified manner in their estimate of the 
cost of equity. Therefore IIEC concludes Mr. Seligson’s recommended comparable 
earnings ROE should be discarded.   

Next IIEC addresses the RP analyses of ComEd witnesses Seligson and 
Hadaway, noting only Mr. Seligson used his RP result directly in determining his 
recommendation.  IIEC says in prior cases, RP estimates have been rejected by the 
Commission in determining an appropriate ROE.  (Docket No. 09-0306, et. al. (cons.), 
Final Order Apr. 29, 2010 at 216).  IIEC says its witness Gorman detailed defects in 
those analyses that provide additional reasons those results should not be used.  In 
particular, IIEC pointed out Dr. Hadaway’s use of problematic forecasts of Treasury and 
utility bond yields to determine his equity risk premium and his additional upward 
adjustment (to effect an assumed relationship between equity risk premiums and 
interest rates), inflate his RP estimate to an unreasonable level.   

IIEC says its witness Mr. Gorman tested Dr. Hadaway’s RP estimate with a 
comparison of yield forecasts, current yields, and actual yields for the forecasted period 
and showed that forecasted yields almost always overstated the yield that ultimately 
occurred.  IIEC says the projections used by Dr. Hadaway are highly problematic, and 
that his RP estimate should be ignored. 

IIEC says that Dr. Hadaway has also assumed a simplistic inverse relationship 
between equity risk premiums and interest rates, and adjusted his RP estimate of a fair 
equity risk premium in the current marketplace to reflect that assumption.  However, 
IIEC suggests the actual relationship between those variables is more complicated, 
changes over time, and is influenced by factors other than nominal interest rates.  The 
foundational assumption of Dr. Hadaway’s adjustment is not supported by relevant 
academic research.   
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IIEC says that substituting current actual yields for inaccurate adjusted 
forecasted yields in Dr. Hadaway’s estimation equation significantly reduces his ROE 
estimate to a level near that of Mr. Gorman’s recommendation.    

IIEC also criticizes ComEd’s other RP analysis. IIEC says ComEd witness 
Seligson’s quantification of ComEd’s estimated ROE is at least as flawed as Dr. 
Hadaway’s analysis.  Specifically IIEC says Mr. Seligson: 

○ used a market risk premium more appropriate for the market as a 
whole, not for a below-market risk distribution utility;  

○ selected the highest market premium in Morningstar’s range of 
published estimates (5.2% - 6.7%), without explanation or 
justification; and  

○ used one of the highest available estimates of Treasury bond 
yields, selecting 2011 estimates, when a consensus estimate for 
even the next two years (4.7%) was considerably lower than his 
5.9% yield.   

 (Gorman, IIEC Ex. 1.0 at 59-60:1281-1314).   
To provide the Commission with market information from a risk premium 

analytical perspective, IIEC says its witness Mr. Gorman also presented RP analyses 
and although Mr. Gorman’s analyses avoid the errors he identified in ComEd’s RP 
analyses, IIEC says Mr. Gorman did not use his RP results directly in his estimation of 
ComEd’s ROE. However, according to IIEC, Mr. Gorman’s analysis demonstrates the 
unreasonableness of the RP analyses presented by ComEd’s witnesses. 

ComEd’s Commentary Testimony   
IIEC notes the commentary on financial and regulatory environments from 

ComEd witnesses appropriately played no direct role in ComEd’s quantification of its 
market required return.  According to IIEC, their opinions on the current state of the 
financial markets and Illinois regulation do not warrant any modification of ROE 
estimates determined through the analysis of actual market data.   

IIEC explains that conclusions respecting the need for supportive regulation in 
Illinois (a) are based on risks not faced by ComEd’s distribution operations and 
(b) attempts to compensate ComEd for risks that the utility can manage or eliminate 
using available regulatory mechanisms.   In IIEC’s view, ComEd’s assessment of Illinois 
dwells on past legislative issues that are now irrelevant, overlooks the market’s 
improved view of Illinois regulation and ignores regulatory options available to ComEd 
to manage recovery of its costs of service. Ultimately, IIEC says the objective of ComEd 
witnesses appears to be replicating other Commission awards and pleasing analysts, 
rather than determining what the market requires for ComEd.   

IIEC says its witness Mr. Gorman testified, on the basis of his own assessment of 
current conditions, that Illinois regulation provides adequate support to ComEd’s access 
to capital.  He supported his assessment by noting, inter alia, ComEd’s “Excellent” S&P 
credit rating business profile score and its favorable senior secured bonds ratings from 
S&P and Moody’s.  
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DCF Model Issues – Growth Rates 
IIEC says the most significant differences among the DCF analyses and 

recommended returns in this record can be explained by the various expected growth 
rates used as DCF model inputs.  IIEC identifies two questions respecting those inputs 
as the most important. The first question is whether short-term growth rate estimates 
can produce a reasonable constant growth DCF study.  To obtain reasonable results 
from such growth inputs, the three-to five-year earnings growth rate outlooks published 
by analysts must be reasonable estimates of long-term sustainable growth.  To be 
suitable DCF constant growth inputs, the three-to five-year growth rates cannot exceed 
the growth rate outlook for the economy in which ComEd must operate over the infinite 
period used in the DCF model.  IIEC argues the Commission has approved the same 
reasoning in other cases. IIEC cites (Docket No. 07-0566, Final Order, September 10, 
2008 at 97 and Docket No. 09-0306, et. al. (cons.), Final Order, Apr 29, 2010 at 219). 

IIEC says that Mr. Gorman and Staff witness McNally agreed that current three-
to five-year growth rates do exceed the expected growth rate of the economy and, 
therefore, are not reasonable estimates of long-term sustainable growth.  Consequently, 
the constant growth DCF models in this case that use current analysts’ projections 
produce return estimates that are too high.  IIEC witness Gorman acknowledged that 
flaw in his constant analysts’ growth rate DCF model. Staff witness McNally reached the 
same conclusion with respect to his results from using three- to five-year growth rate 
projections made by analysts for his sample group. IIEC reasons ComEd witness Dr 
Hadaway, on the other hand, did not discount his constant growth DCF estimate and 
embraced that result, even though he used analysts’ current, inflated three-to five-year 
growth rates; but acknowledged that empirical data “support the notion that long-term 
growth expectations are more closely predicted by broader measures of economic 
growth than by near-term analysts’ estimates.”   

IIEC states that since there is no reasonable dispute that analysts’ short term 
growth projections are not expected to persist indefinitely, each testifying expert relied 
to some extent on the rate of growth in the national GDP as a surrogate for long term 
earnings growth. The GDP growth rate used in a constant growth DCF model or as a 
surrogate for long term growth in a multi-stage DCF model is particularly important 
according to IIEC.  An infinite period of overstated growth has an obvious effect on the 
resulting estimate.  The multi-stage version of the DCF formula recognizes that near 
term growth rates and transitional growth rates will prevail only for finite, brief periods.  
However, over the final, infinite period of sustainable growth the DCF model 
contemplates, the long term growth rate input has the greatest impact on the resulting 
DCF estimate.  In IIEC’s view, even small differences in growth rate, applied over an 
infinite period as required by the DCF formula, can significantly affect ROE estimates.   

IIEC says such differences appear in the analyses of the experts in this case. 
IIEC explained this difference in a table presented in its initial brief. IIEC posits that the 
relative magnitude of the ROE recommendations of record closely tracks the relative 
magnitude of the long term growth rate inputs used in the related constant growth and 
multi-stage, non-constant growth DCF models. 
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Multi-stage growth DCF analyses were performed by experts for IIEC, Staff, and 
ComEd.  AG/CUB Christopher Thomas used a GDP growth rate of 4.86%.  IIEC’s Mr. 
Gorman used a long-term growth rate of the economy of 4.7%.  Staff used a long-term 
growth rate for the economy of 5%.  Both IIEC’s and Staff's GDP growth outlooks were 
based on published growth rates available to investors.  In contrast, IIEC says ComEd’s 
Dr. Hadaway relied on a GDP growth rate of 6.0%. IIEC notes that growth projection 
was based on his assessment of historical achieved GDP growth and is unlikely to have 
affected investors’ expectations.  IIEC observes ComEd witness Dr. Hadaway’s 
historical GDP estimate was derived specifically for this litigation, is not generally 
available to investors, and uses a methodology not reviewed by the financial 
community.  IIEC says the Commission should not rest its determination of just and 
reasonable rates on such parochial inputs. 

IIEC says for his sustainable growth rate model Dr. Hadaway set aside analysts 
growth rates only to select an excessive GDP growth rate estimate, based on his 
massaging of historical data, that is even higher.   In IIEC’s opinion, that assessment 
subjectively weights certain years within the historical period differently.   In addition, 
IIEC says Dr. Hadaway’s opinion that GDP growth will return to past levels ignores 
fundamental changes in national and world economic trends.  Further, according to 
IIEC, as between analysts’ estimates of future GDP growth and an average of historical 
GDP growth rates, Dr. Hadaway chose the higher historical input. 

IIEC believes that had Dr. Hadaway used growth rates reflecting published 
analysts' growth rate outlooks in his multi-stage growth DCF model, those growth rates 
and the resulting DCF return estimates would have been substantially lower and 
presented a revision of Dr. Hadaway's DCF estimates using reasonable GDP growth 
forecasts.  In IIEC’s opinion, the selection of excessive short term growth projections as 
long term growth inputs to Dr Hadaway’s models accounts for the excessive estimates 
from his DCF analyses.  Further, IIEC says that when using GDP growth as a surrogate 
for sustainable long term growth, Dr. Hadaway’s selection of a GDP growth rate even 
higher than the short term analysts’ growth projections that other experts rejected 
predictably yields an excessive result.   

CAPM Analysis Issues -- Market Risk Premium 
IIEC finds one aspect of Staff’s CAPM ROE estimate troubling.  Staff estimated a 

DCF return on the S&P 500 stocks of 12.74%.  Staff did not show the computation of 
the risk premium estimate used in ICC Staff Exhibit 5.10, but because it was based on a 
market return of 12.74%, it is IIEC’s position that the estimate is at best problematic.  
Staff's DCF return on the market implies a growth rate of over 10% -- nearly twice the 
level of growth Staff estimated with its GDP growth rate of 5%.    IIEC says Staff simply 
has not provided any support for the reasonableness of its S&P 500 growth rate 
estimate of 12.74%.  

 
IIEC says its witness Mr. Gorman presented an alternative approach that did not 

share this deficiency of Staff’s RP derivation, but has the reliability of an estimate based 
on actual market results.  However, IIEC concedes that there is some inaccuracy in any 
estimate of the equity market RP. For that reason, Mr. Gorman’s analysis recognized 
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that an estimated range of the market RP, used in conjunction with other more specific 
estimates, is a superior approach.  

 
Commission Analysis and Conclusion 

ComEd, Staff, AG/CUB, and the IIEC have presented evidence supporting four 
different values for the cost of common equity.  ComEd requests that the Commission 
approve its proposed total cost of common equity of 11.30%. (ComEd Initial Brief. at 
89).  This includes a 40 basis-point cost of equity adder adjustment to ComEd’s base 
cost of equity.  (ComEd Ex. 13.0 at 3).  Staff proposes a ROE of 10.0 % (Staff Ex. 5.0 at 
33), IIEC proposes an estimate resulting in a 9.6% ROE (IIEC Ex. 1.0 at 38) and 
AG/CUB proposes a ROE of 8.94% (AG/CUB Ex. 4.0 Rev. at 37) with the possibility of 
an adjustment if SFV rate design is adopted (Id. at 14-15). 

ComEd’s proposed base cost of equity is derived from the assessments 
performed by ComEd witnesses Dr. Hadaway and Dr. Seligson.  Dr. Hadaway 
estimated ComEd’s cost of equity using three basic DCF models and Dr. Seligson used 
a RP and a comparable earnings approach to determine the cost of common equity. 

Staff, AG/CUB and IIEC experts presented their own estimates of ComEd’s 
required ROE.  These experts used variations of DCF and CAPM analyses.  Staff’s 
expert Michael McNally presented two versions of the DCF model: constant growth and 
multi-stage growth studies.  AG/CUB expert Christopher Thomas presented constant 
growth and multi-stage growth DCF models that used historical and projected internal 
growth rates.   

ComEd’s witness Dr. Seligson used a RP and a comparable earnings approach 
to determine the cost of common equity. Dr. Seligson’s quantification of ComEd’s 
estimated ROE is flawed analysis.  His numbers are inflated and even the Company is 
not recommending his final ROE.   The only support Dr. Seligson supplied for the 
suggestion that the Commission should deviate from its consistent policy of rejecting the 
Comparable earnings approach is a survey of commissions conducted more than a 
decade ago, wherein only one-quarter of the one-half of commissions that responded 
used a comparable earnings approach, in some unspecified manner in their estimate of 
the cost of equity. Therefore, the Commission rejects the RP and comparable earnings 
ROE sponsored by Dr. Seligson.   
  The Commission agrees with ComEd that Mr. McNally’s comparable company 
selections seemed to contain companies that are not that similar to ComEd.  It was also 
noted that his multi-stage DCF analysis was incorrect because he uses a too low growth 
rate for GDP to average down his analysts' growth rate estimates.  Mr. McNally 
improperly employs a “spot date” approach in his CAPM analysis as well as a “b times r” 
sustainable growth argument – both of which this Commission has recently rejected. 

Also, as ComEd explains in its Initial Brief, Mr. McNally’s CAPM analysis placed 
sole reliance on a risk free rate (30 year Treasury bonds) that he chose to measure on 
September 22, 2010.  The Commission has recently rejected use of such a pure “spot 
date” approach in its North Shore decision (Thomas, Tr. at 1783) and noted the 
problems that can result from using such data.  (Id.;, Docket Nos. 07-0241/07-0242 
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(Cons.), Final Order (Feb. 5, 2008) at 92, 125-6).  Mr. McNally’s choice of a September 
22 spot date was unfair to ComEd because the 3.77% rate measured on that date is not 
only low, but is fully 67 basis points below the rate on December 29, 2010 and well 
below the risk-free rate investors demanded generally throughout the entire year.  
ComEd asserted that if Mr. McNally’s CAPM were adjusted upward by those 67 basis 
points alone, the results of his CAPM model would have been 10.99%, not 10.32%.  
That result would, in turn, have significantly increased his total recommended cost of 
equity.  (Id).  

The Commission finds that if Mr. McNally’s CAPM were adjusted on an average 
of the 2 risk –free rates and closer to the average rate through out the year or half of the 
67 basis points. The result of 33.5 points added to his CAPM model would be in the 
range of 10.50%. This number would be more in the range of Dr. Hadaway’s midpoint of 
10.6%. 

The Commission finds problems with how Mr. McNally’s GDP growth rate 
forecast is calculated because it is based on assumptions that are inconsistent with 
actual historical growth for the U.S. economy.  For example, Mr. McNally’s 2.4% 
inflation rate compares to historical GDP inflation rates that have averaged 3.5% and 
his real GDP growth rate of 2.5% is much lower than the actual historical growth rate of 
3.4%.  It is reasonable to believe that future real growth and inflation will both be 3% 
and therefore a 6% growth rate is a more reasonable proxy for investor’s long-term 
expectations.  Use of the 6% growth rate, combined with correction of Staff’s 
comparable sample, increases Mr. McNally’s multi-stage DCF results to 10.44% and an 
average DCF (non-constant and constant growth) of 10.29%.  This is 60 basis points 
higher than the average of Mr. McNally’s constant and non-constant growth DCF 
results. 

A reasonable average between Mr. McNally’ CAPM with adjustments and Dr. 
Hadaway’s average is 10.50 %. 

The Commission finds the testimony of IIEC and AG/CUB relating to ROE also 
unpersuasive.   The evidence shows that Mr. Gorman’s estimated ROE is too low 
because his model inputs are negatively biased and that under current market 
conditions his CAPM is unreasonable.  In addition, the Commission agrees with ComEd 
that Mr. Gorman incorrectly believes that the cost of equity for utilities have declined as 
much as interest rates.   

ComEd demonstrated that Mr. Thomas’ estimated ROE is too low because he 
employs the discredited “b times r” internal growth rate in his constant growth DCF 
analysis and then combines the low growth rates with a too low 20-year historical 
average of GDP growth in his multistage model.  The Commission has rejected this 
approach in the past and will not adopt this method in this proceeding. 

In addition, like Mr. McNally, the Commission finds Mr. Thomas’ improper 
employment of the “b times r” approach to support his contention that Dr. Hadaway’s 
DCF growth rates are unsustainable to be unpersuasive.   
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Having reviewed all of the evidence and the arguments of the parties, the 
Commission finds that a 10.50% cost of common equity for ComEd is reasonable and is 
hereby adopted in this proceeding. 

F. Adjustments to Rate of Return 

ComEd’s Position 

ComEd witness Dr. Tierney recommends adding a 40 basis-point cost of equity 
adder to ComEd’s base cost of equity.  (ComEd Ex. 13.0 at 3).  Dr. Tierney stated that 
the proposed adjustment to ComEd’s ROE is in support of its efforts to promote the 
adoption of energy efficiency measures by its customers.  (Id. at 1).  She explained that 
the Act set strong targets for utility-sponsored energy efficiency programs and requires 
that the utilities recover their reasonably and prudently incurred cost.  (Id. at 2).  Dr. 
Tierney noted, however, that the law is silent on the implications of the energy efficiency 
programs for other ratemaking issues and that the proposed 40 basis-point adjustment 
to the ROE should be allowed to address the adverse financial implications that will 
arise from successful implementation of programs required under the Act and other 
demand-side initiatives.  (Id. at 2-3).  Dr. Tierney explained that the inclusion of the 
basis-point adjustment would compensate ComEd for the incremental risks and lost 
sales volume imposed by Section 8-103 of the Act and other public policies and 
initiatives aimed at reducing customers’ overall cost of energy through the application of 
aggressive energy efficiency targets.  (Id. at 19).  She observed that the proposed ROE 
adjustment would send a clear signal to the financial community that Illinois seeks to 
support both the interests of its customers in implementing cost-effective and 
aggressive energy efficiency programs as well as ComEd’s financial health.  (Id. at 21). 

Dr. Tierney also explained that the reasonableness of a 40 basis-point (“BP”) 
adder is tied to the combined effects of prudency risk, load-related risk, risk of 
performance penalties, and lost revenues associated with the demand-side programs.  
(Id. at 26-27).  She stated that assuming a $7.7 billion rate base, a 40 basis-point ROE 
adjustment would be equivalent to a $30.8 million expense item in ComEd’s cost of 
service.  (Id. at 27).  Dr. Tierney noted that the proposed adder would (i) increase the 
chance that a new rate case would not need to be filed as soon as it otherwise would; 
(ii) mitigate some of the lost revenues resulting from implementation of the proposed 
SFV rate design and (iii) help to ensure ComEd’s rates are just and reasonable from an 
economic point of view.  (Id. at 27-28). 

The proposed 40 basis-point adjustment when combined with the initial base cost 
of equity percentage produces a total cost of equity of 11.30%.  ComEd’s proposed 
common cost of equity is reasonable and should be approved by the Commission. 
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