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INTEREST RATES AND COST OF CAPITAL RELATIONSHIPS

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16
Qtrly | Electric | Qtrly Gas 30-Year Spread 10-Year Sprd
2009 Electric| Risk Gas Risk [30-year 10-Yearptility Bond Rate - Government Rat{ Avg Ultility -
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 6.39 790 6.77 3.13 2.52 2.55 293 444 3.31 4.25
Feb-09 6.11 6.30 7.74 6.72 3.59 2.87 2.28 247 391 2.89 3.85
Mar-09 6.14 6.42 800 6.85| 10.29 3.51| 10.24 3.46 3.64 2.82 2.36 264 422 3.07 4.03
Apr-09 6.19 6.48 8.03 6.90 3.76 2.93 2.35 264 419 3.06 3.97
May-09 6.23 649 7.76 6.83 4.23 3.29 2.01 228 3.55[ 261 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 5.63 597 6.87 6.16 4.41 3.56 1.25 1.59  249| 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 5.15 553 6.12 5.60| 10.46 461 9.88 4.03 4.19 3.40 1.01 1.39 1.98( 1.46 2.20
Oct-09 5.23 555 6.14 564 4.19 3.39 1.07 1.39 1.98| 1.48 2.25
Nov-09 5.33 564 6.18 572 4.31 3.40 1.09 1.40 1.94 1.48 2.32
Dec-09 5.52 579 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 1.92 294 217 2.82
Last 3-mo Avg 5.36 566 6.19 5.74 4.33 3.46 1.06 1.36 1.90 1.44 2.28
Qtrly | Electric | Qtrly Gas 30-Year Spread 10-Year Sprd
2010 Electric| Risk Gas Risk | 30-year 10-Yeartility Bond Rate - Government Rat{ 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 5.55 577 6.16 5.83 4.60 3.73 0.95 117 1.56 1.23 2.10
Feb-10 5.69 587 6.25 594 4.62 3.69 1.07 1.25 1.63| 1.32 2.25
Mar-10 5.64 584 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 6.19 587 4.69 3.85 0.93 1.12 1.50 1.18 2.02
May-10 5.29 550 597 559 4.29 3.42 1.00 1.21 1.68| 1.30 2.17
Jun-10 5.22 546 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 4.99 526 598 5.41 3.99 3.01 1.00 1.27 1.99| 142 2.40
Aug-10 4.75 5.01 555 510 3.80 2.70 0.95 1.21 1.75| 1.30 2.40
Sep-10 4.74 5.01 553 5.09( 10.26 5.06| 9.93 4.73 3.77 2.65 0.97 1.24 1.76 1.32 2.56
Oct-10 4.89 510 562 5.20 3.87 2.54 1.02 1.23 1.75] 1.33 2.66
Nov-10 5.12 537 585 545 4.19 2.76 0.93 1.18 1.66 1.26 2.64
Dec-10 5.32 556 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 5.24 546 596 5.55| 10.34 4.79] 10.08 4.53 4.25 3.21 0.98 1.21 1.71 1.30 2.38
Last 3-mo Avg 5.11 534 584 543 4.16 2.86 0.95 1.18 1.68| 1.27 2.55
Qtrly | Electric | Qtrly Gas 30-Year Spread 10-Year Sprd
2011 Electric| Risk Gas Risk [ 30-year 10-Yeartility Bond Rate - Government Rat{ 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 5.29 557 6.06 5.64 4.52 3.39 0.77 1.05 1.54 1.12 2.25
Feb-11 5.42 568 6.10 5.73 4.65 3.58 0.76 1.02 1.44 1.07 2.14
Mar-11 5.33 556 597 5.62| 10.32 4.66| 10.10 4.44 4.51 3.41 0.82 1.05 1.46 1.1 2.21
Apr-11 5.32 555 598 5.62 4.50 3.45 0.82 1.05 1.48| 1.12 2.17
May-11 5.08 532 574 538 4.29 3.17 0.79 1.03 1.45| 1.09 2.21
Jun-11 5.04 526 567 5.32| 10.12 4.68| 9.88 4.44 4.23 3.00 0.81 1.03 1.44 1.09 2.32
Jul-11 5.05 527 570 534 4.27 3.00 0.78 1.00 1.43| 1.07 2.34
Aug-11 4.44 469 522 478 3.65 2.30 0.79 1.04 1.57| 113 2.48
Sep-11 4.24 448 511 4.61| 10.00 5.09] 9.65 4.74 3.18 1.98 1.06 1.30 1.93 1.43 2.63
Oct-11 4.21 452 524 466 3.13 2.15 1.08 1.39 2.1 1.53 2.53
Nov-11 3.92 425 493 437 3.02 2.01 0.90 1.23 1.91 1.64 2.65
Dec-11 4.00 433 507 4.47] 10.34 5.84| 9.88 5.38 2.98 1.98 1.02 1.35 2.09] 1.49 2.49
2011 Average 4.78 5.04 557 5.13| 10.22 5.09] 9.92 4.79 3.91 2.79 0.87 1.13 1.65| 1.24 2.37
Last 3-mo Avg 4.04 437 508 4.50 3.04 2.05 1.00 1.32 2.04 1.55 2.56
Qtrly | Electric | Qtrly Gas 30-Year Spread 10-Year Sprd
2012 Electric| Risk Gas Risk [30-year 10-Yearptility Bond Rate - Government Ratd 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-12 4.03 434 506 4.48 3.03 1.97 1.00 1.31 2.03| 145 2.51
Feb-12 4.02 436 5.02 447 3.1 1.97 0.91 1.25 1.91 1.36 2.50
Mar-12 4.16 448 513 4.59| 10.30 5.79] 9.63 5.12 3.28 2.17 0.88 1.20 1.85] 1.31 2.43
Apr-12 4.10 440 511 4.54 3.18 2.05 0.92 1.22 193] 1.36 2.49
May-12 3.92 420 497 4.36 2.93 1.80 0.99 127 2.04] 143 2.56
Last 3-mo Av( 4.06 436 5.07 4.50 3.13 2.01 0.93 123 194 137 2.49

*Integrated Electrics only for 1st Qtr 2012.

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.
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Dueling fears
Sam Stovall, Chief Equity Strategist

The S&P 500 is again in the midst of a springtime slump. The decline started
slowly, as the S&P 500 fell less than 1% in April, but then picked up speed,
clocking a 7.7% drop month-to-date through May 18. As of May 24, it was
firmly in “pullback” mode, having fallen 8.73% in total. Investors are now
fearful of two things. First, they worry that a further falloff that may morph this
pullback (a decline of $%-10%) into a correction (-10% to =20%), bear market
(-20% to -40%), or mega-meltdown (~40% or more). At the same time, they
worry that reducing their equity exposure and altering sector weightings will
cause them to miss an impending recovery.

Based on most technical measurements of investor sentiment and downside price

momentum, the S&P 500 appears oversold. History agrees. Since December 31,
1945:

= The S&P 500 fell 5% or more 86 times. It took 42 calendar days to cross the
5% threshold. Of the 13 price declines that took 42 or more days to fall 5%,
only one went on to become a correction, and none became a bear market.

= The 7.7% month-to-date decline is worse than 96% of all full-month results
for the S&P 500, with 73% of the remaining 4% occurring after the S&P
500 had already fallen 20%.

DAYS TO DECLINE DEFINITION THRESHOLD SINCE 1946  1he S&P 500 rose an
NUMBER OF DAYS average 6.7% in the

TO REACH THRESHOLD subsequent month,

DECLINE TYPE (DROP %) 5% 10% 20% when the sharp one-
Pullbacks (5%-10%) month sell-off
Median 19 dth
Minimur 3 represented the
i 83 conclusion of
Corrections (10%-20%) pullbacks, corrections
Median 14 28 or bear markets.
Minimum 3 17
Maximum 85 246 So history, sentiment, and
Bears (20%+) technicals indicate that a
Median 24 100 296 t1
Minimurm i o1 55 recovery, or at leasta
R 33 269 451 counter-trend rally, is
All Declines >= 5% around the corner. Yet
Median 19 70 296 nothing guarantees that a
b4 c 17 5 pounce will occur. Granted
Maximum 85 269 451 unce w ur. >

declines usually feel as if
they can go on deeper and

Note: Past performance is no guarantee of future results.
Source: S&P Capital 1Q.



longer than they typically do. Otherwise, investors wouldn’t be selling in the first place. On the other hand,
most of us have learned the hard way over the past decade that declines don’t deserve to be dismissed.

Since April 2, investors have become increasingly unnerved, as several domestic and global concerns have
intensified. Here in the US, with the euphoria surrounding stronger-than-expected Q1 EPS reports having
subsided, investors have begun to question the health of this economic recovery as it prepares to celebrate
its third birthday. This recovery, which remains true to its “half-speed” title, is projected to post sub-par
growth in year four. S&P’s Economist, Beth Ann Bovino, foresees a 2.3% year-over-year increase in real
GDP from Q2 2012 through Q2 2013, versus the average fourth-year gain of 3.9% since 1949.

Yet the recent weaker-than-expected April payrolls report cast a pall over even this puny projection, as it
conjured up concerns that the US remains vulnerable to a further slowdown in growth or even another
recession. Indeed, one daunting historical truism has yet to be dispelled: since 1949, whenever the US
economy endured year-over-year growth of 2.0% or less in real GDP for two successive quarters, the US
was either in recession, or fell into recession within 12 months. The first post-recession triggering of this
indicator occurred in Q3 2011. Should this indicator continue to accurately project recessions (and there’s
no guarantee it will), further weakening of US economic data will probably cause the National Bureau of
Economic Research to indicate that the US slipped back into recession during the second half of 2012. And
while S&P Economics does not think a renewed recession is in the cards, they do call for continued sluggish
economic growth.

Softening economic growth is not confined to the US. In the coming week, Q1 eurozone GDP is expected to
show a decline (down 0.2% according to consensus estimates; down 0.5 % according to THS Global
Insight), with 10 of the 17 nations posting annualized declines and five more recording advances of less than
1%. The GDP decline is expected to accelerate until Q3, when Global Insight projects the eurozone will
record a 0.7% annualized decline.

We believe investors are worried more about discord than the decline. The recent 8.7% decline in the S&P
500 is still very far in time and magnitude from becoming a new bear market. Since World War IL, it has
taken an average of 10 months for the “500” to eclipse the 20% decline threshold. Yet investors look to
Europe and wonder when and how the debt discord will finally be resolved. Elections in Greece this month
were swayed by austerity fatigue, while recent German elections were influenced by bailout fatigue. It now
appears to us that the Greeks are playing chicken with the other eurozone countries, believing it’s worth
bluffing for better terms. Indeed, since austerity and default are equally painful, the Greeks may have
already concluded that default will end up being a cheaper and quicker solution to their debt problems.

We are of the opinion that a Greek default or exit from the euro would trigger consequences that would
lead to global bank failures and renewed recession. As a result, we believe logic would dictate that Greek
politicians need to become more centrist in their thinking before the situation deteriorates further. Yet we
believe the inability of global equities to mount more than an intra-day counter-trend rally, combined with
the ongoing decline of oil prices and the seemingly endless drop in US Treasury and German bund yields to
historically low levels, speak to the massive risk that the contagion is likely to spread.

“The Worst Shall Be First”

It has often been said that the greatest profits are made when blood runs in the streets. Therefore, those
with high-risk appetites may be willing to nibble on the near-term opportunities that history and technicals
say may soon arise. One approach is to search among those left for dead. Indeed, the sectors and sub-
industries with the worst performances during sharp market declines typically perform best during the
recoveries. In other words, the worst shall be first.

From the S&P 500 recovery high on April 2, 2012, through May 18, 2012, the Energy, Materials, Financials,
and Information Technology sectors all fell by more than 11% each. Indeed, a few of these groups peaked
well before the “500” and are now far below their 200-day simple moving averages. Energy and Materials
are currently 6.8% and 6.0% below their 200-day MAs, respectively, whereas the Health Care (+4.4%),
Consumer Discretionary (+4.5%), Consumer Staples (+4.8%) and Telecom Services (+8.8%) are still well
above their 200-day MAs. On a sub-industry basis, the worst performing groups—all down at, or into, bear
market territory—include Automobile Manufacturers, Computer & Electronics Retail, Computer Storage &
Peripherals, Construction Materials, Household Appliances, Investment Banking & Brokerage, Life &
Health Insurance, Other Diversified Financial Services, Real Estate Services, Steel, and Trucking.
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So there you have it. Probabilities favor a near-term recovery that may offer investors with high-risk
appetites some tasty morsels to nibble on. Should this decline be just the start of a new bear market,
however, we will need to endure a lot more time and tide before it finally ebbs. For investors with low-risk
appetites, recent polls indicate that it may be too risky to assume that cooler minds will prevail. B

Which Comes First?
Beth Ann Bovino, Senior Director & Deputy Chief Economist

Which comes first, the chicken or the egg? How about job growth or GDP growth? Markets were debating
whether the strong job performance we saw last winter could trigger more economic expansion, or whether
we needed stronger GDP growth to trigger more jobs. Unfortunately, the data in April painted job growth
as a dud: it’s decelerating to a pace that is more in line with GDP growth—not the other way around.

Since I wasn’t expecting very strong GDP growth to begin with, the news didn’t rattle my overall forecast
for 2012 and 2013 by much. Standard & Poor’s Ratings Services currently expects 2.1% growth for 2012
and 2.4% for 2013, about in line with our April 2012 forecast. The risk of another recession in the US
remains at 20%.

We believe home sales and starts will likely continue their slow climb to safety, even though the spring
withered some of the winter bloom in home sales. Home prices, according to the S&P/Case-Shiller index,
have a little further to go before bottoming out later this year. The still-soft recovery, together with the large
shadow inventory of unsold homes, should keep prices low for a few more years.

The big question now is whether the falling unemployment rate really reflects the true underlying job
market conditions. The labor force participation rate, now at 63.6%, is the lowest in more than three
decades. The shrinking labor force masks how large the unemployment problem really is. If the labor force
participation rate were the same as when George W. Bush entered the White House, the unemployment rate
would be around 13%. If the labor force participation rate had stayed at its June 2009 level, April’s jobless
rate would have easily topped 10%.

In the end, the chronic unemployment could hurt not only workers’ skills and income, but also the
productive capacity of our economy.
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This Time, Is It Different?

Although the economic outlook for 2012 is still fraught with “significant downside risks,” to quote the
Federal Reserve, we still expect that US growth will withstand the recent shocks better than in 2011. Last
year the Arab Spring and the Libyan civil war pushed oil prices past the $100 mark, while the Japanese
earthquake and tsunami delivered a shock to global supply chains. Anxieties about the eurozone sovereign
debt crisis spread to Italian debt, which was considered too large for the firepower of the European
Financial Stability Facility. Finally, the threat of a US sovereign debt default last summer due to the prolonged
deadlock over raising the debt ceiling tanked equity markets and pushed consumer and business sentiment
readings to new lows.

Though they’re by no means insignificant, the shocks we’ve seen in 2012 seem smaller by comparison. Oil
prices climbed higher again, but gasoline prices did not reach new highs and have recently started to trend
lower. So far, we haven’t had a natural disaster big enough to trump Japan’s last year (and hopefully we

won’t). The eurozone debt crisis and recession are both worsening, but the markets are less concerned that

they will lead to a global banking-sector collapse because of the European Central Bank’s aggressive
liquidity injections.

At home, the US is still facing a fiscal cliff at the end of the year, which is one of the reasons why we’ve kept
the risk of another recession at 20%. We still expect lawmakers to reach a compromise once the elections
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end. The US economy has had one more year to strengthen its fundamentals and deleverage. This has kept
spending subdued, bolstering balance sheets for households and businesses. Pent-up demand has grown,
which will likely turn into stronger demand down the road, as we have already seen for automobiles. The
housing sector also benefited from another year of healing. The inventory of unsold homes on the market
has reached near-normal levels, and foreclosures, while still high, continue to ease. Huge rental demand has
driven up rental costs, another factor that may motivate potential buyers to sign on the dotted line. The
unemployment rate, at 8.1%, is now two percentage points below its recession peak. On its face, this is
another factor pointing to improving household conditions and more room for spending. However, the
worry is that it’s just because the unemployed have abandoned their job searches.

Gone Fishin’

The bad news the Bureau of Labor Statistics (BLS) reported in April wasn’t a complete surprise. Markets
suspected that the warm winter weather inflated the jobs numbers for the previous three months. But the
severity was a shock: the nonfarm payrolls report showed that the US economy added only 115,000 jobs in
April, which was the smallest month-over-month gain since October’s 112,000 count. It was much worse
than consensus expectations for 163,000 nonfarm job gains and our forecast for 170,000.

Businesses, which earlier had helped offset government job losses, also slowed new hires. Private payrolls
added 130,000 jobs in April, and upward revisions for the prior two months added 66,000 more jobs to the
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rosters. Total nonfarm payrolls in March and February were upwardly revised to add an additional 53,000
net jobs, which brought total nonfarm job gains in this report to 168,000 and closer to our forecast. While
the momentum in the labor market appears to be slowing, it’s likely not enough to make the Fed open its
toolbox and pull out Quantitative Easing III.

Normally, the 115,000 new jobs in April would fall short of the number of new entrants into the labor
market. But in this economy, it was enough to elicit a 0.1% decline in the unemployment rate to a new cycle
low of 8.1%. That’s because, according to the Household survey, the labor force shrunk by 342,000 in
April, while household employment lost a much smaller 169,000 jobs.

We expect the unemployment rate to climb a bit more through 2012, as people who had previously given
up and dropped out of the labor force decide to try again. However, the softer jobs data may keep them on
the sidelines longer than we thought. The number of unemployed for 27 weeks or longer fell in April by
207,000 to 5.1 million, but it represents 41.3% of the total unemployed and remains near the record high in
2010. The U6 measure of underemployment (total unemployed plus marginal and part-time workers) held
at 14.5% in April compared with 15.9% a year ago.

CIVILIAN LABOR FORCE PARTICIPATION RATE & People could be leaving the work force for
UNEMPLOYMENT RATE several reasons. Some analysts have argued
(In percent) that the shrinking workforce is just a function
7] of people moving ahead with their retirement

plans. But I doubt this explains the whole
story. The Chicago Fed estimates that
retirements accounted for only about one-
quarter of the drop in labor force
participation since the recession began. The
BLS April data back this up, showing that the
labor participation rate (non-seasonally
adjusted) increased for people age 65 years or
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Sources: US Bureau of Labor Statistics.

The number of people applying for disability insurance has also surged during this recession, with
applicants in the past three years coming in at a much higher rate than in previous recessions. In 2010,
applications soared to a record high 2.94 million. The number of people receiving Social Security Disability
Insurance as a share of the US population between 25 and 64 years old climbed to a record-high 5.3% in
March from 4.5% in 2007. More people claiming disability usually means lower unemployment rates and
lower participation rates, since many on disability often do not return to work.

Once the job market finally turns around and opportunities return, people who have left the work force or
been unemployed for some time will have a lot of catching up to do. Household wealth is less than half of
its 2007 peak, while wages have not increased enough to keep up with inflation.

A Bottom with No Bounce

Home prices appear to be nearing their bottom this fall, after almost six years of painful home price
declines. The pace of home price declines improved in February as the warm winter helped to push spring
and summer buying activity into the winter months. The S&P/Case-Shiller 20-city home price index fell
3.5% over last February, better than the 3.9% year-over-year drop in January and the 3.8% decline we
expected. But it remains down 35% over the July 2006 peak and is at another record low. We expect
another 1% decline to a new record low of 36% from the July 2006 peak later in 2012.

While the months’ supply of both existing and new unsold homes has dropped to near-normal levels
(around six months) and prices are finally starting to ease, we don’t expect to see a bounce once we hit the
floor. About two million loans are in some stage of foreclosure, according to CoreLogic. And this doesn’t
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take into account the 1.7 million more homes for which borrowers haven’t paid their mortgages in more
than 90 days. This means that the large number of properties that banks currently own is set to get bigger.

The big shadow inventory of unsold homes that needs to be unwound in the soft recovery will keep prices
from reaching their pre-crisis high for at least several years. The National Association of Realtors reported
that 29% of the 4.48 million existing home sales for March 2012 were distressed sales, which typically
result in prices about 15% less than that for comparable homes. That’s far higher than before the housing
downturn, but much smaller than the 40% rate we saw last March.

After the warm winter, home sales and housing starts also pulled back in March. Existing home sales of
4.48 million units (seasonally adjusted annual rate, or SAAR) in March remain well above the 3.3 million
trough in July 2010, though they’re nowhere near the tax-credit-driven 5.38 million cycle high in November
2009. March new home sales of 328,000 units (SAAR) were only modestly above the 278,000 record low in
August 2010 and still 22% below the April 2010 cycle high of 420,000 units. With no boost expected from
Uncle Sam, the sluggish sales pace will likely continue this year, as potential buyers remain cautious.

Homebuilding activity also saw a pullback, with housing starts posting a big 5.8% March drop to 654,000
since June. The drop was largely in multifamily construction, which previously saw two consecutive months
of double-digit gains. Single-family housing starts in March were just 10.5% higher than their 2011 level
and 19.5% below their 2010 average, since they barely made up losses after plunging 80% in late 2008
from the September 2005 peak.

On average, multifamily starts jumped about 60% in 2011 over 2010, and we’re seeing similar gains this
year. Even if people aren’t buying homes at pre-recession rates, they still need a place to live and thus are
renting instead. Renting increases demand for multifamily properties because most renters live in
apartments. We don’t think demand for rentals will weaken any time soon. Foreclosures, which will likely
continue through the year, will naturally transition many homeowners to renters. Furthermore, lost net
worth and income have reduced the number of prospective homeowners. Finally, with credit conditions
likely to be tight for some time, the homeownership rate, at a 15-year low of 65.4% in the first quarter of
2012, will likely remain low for several years.

The sluggish housing recovery—along with soft job growth, high oil prices, huge fiscal uncertainties, and
worries from abroad—is keeping the risk of another recession high during the next 12 months, at 20%.
Nevertheless, the outlook is certainly much better than it was late last year, when the recession risk was
40%. The recession may have come first, but hopefully it won’t also come second. B
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20011 3Q0U  4Q20u STOCK  INDEX

why 10 asa so| bocent 2 . i ImAIWI 1y a7

to Sell 140 136 144 | traded 4 b e I e BT 1il [l | 3yr. 773 895 [

HUS(000) 61164 62605 61078 mMAII N IIIIII L CEE Il | I Sy. 359 273

1996 | 19971998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 [ 2007 [2008 [2009 [2010 [2011 (2012 |2013 | ©VALUELINEPUB.LLC|15-17

1425 | 1419| 1576| 1593 | 3278 | 32.95| 26.65| 30.85| 34.38 | 4154 | 39.00 | 39.50 | 45.08 | 34.45 | 36.23 | 33.92| 30.65| 30.95 |Revenues persh 3275

3.75 353 3.62 315 443 455 4.56 4.95 5.26 741 5.67 5.72 5.85 5.65 593 6.01 6.05 6.25 |“Cash Flow" per sh 7.00
2.05 1.90 2.12 1.44 212 2.15 238 2.50 2.67 2.78 2.59 2.74 2.95 2.85 2.98 2.97 3.10 3.35 |Earnings per sh A 375
147 151 154 132 1.15 1.20 1.30 1.38 1.46 1.56 1.68 1.76 1.84 1.88 1.90 194 198 2.02 |Div'd Decl'd persh B=t| 215
2.34 2.45 2.87 231 328 4.99 6.41 6.94 484 3.37 450 6.20 7.66 743 6.90 6.80 | 11.55 | 11.15 [Cap'l Spending per sh 9.50
1586 | 16.66 | 16.86 | 20.27 | 19.40 | 2095 19.64 | 20.82 | 21.69 | 23.28 | 2432 | 2530 | 25.81 | 27.71 | 29.15| 29.92 | 3170 | 33.80 |Book Value persh © 39.50
106.18 | 107.32 | 10357 | 10357 | 104.73 | 104.73 | 110.83 | 110.74 | 113,00 | 115.00 | 117.00 | 117.00 | 118.00 | 123.00 | 127.00 | 130.00 | 137.00 | 145.50 [Common Shs Outst'g O | 160.00
131 134 145 175 125 12.6 12.2 13.0 13.6 144 154 15.0 12.7 116 129 13.7 | Bold figyres are |Avg Ann’l P/E Ratio 125
82 a7 15 1.00 81 65 67 14 .72 a7 83 .80 .76 a7 82 .86 ValuejLine Relative P/E Ratio 85
5% | 5.9%| 5.0%| 5.2% | 4.3% | 44% | 45% | 42% | 40% | 39% | 42% | 43% | 49% | 57% | 49% | 48% | ="' |Avg Ann'IDivd Yield 45%

CAPITAL STRUCTURE as of 12/31/11 2954.0 | 3416.0 | 3885.0 | 4777.0 | 4563.0 | 4621.0 | 5319.0 | 4237.0 | 4601.0 | 4409.0 | 4200 | 4500 |Revenues ($mill) 5250
Total Debt $5306.0 mill. Due in 5 Yrs $932.0 mill. | 2500 | 285.0 | 305.0 | 323.0 | 306.0 | 327.0 | 3530 | 357.0 | 376.0 | 387.0| 420 | 480 |Net Profit ($mill) 605
LT Debt $4622.0 mil T Merest $249.0mil a0 200 T3 506 [ 325% | - | 265% [ 28:2% | 354% | 32.0% | 29.8% | 30.3% | 3L0% | SL0% |Income Tax Rate 31.0%
(LT interest earned: 2.9%) 13.5% | 105% | 85% | 9% | 2.6% | 46% | 85% | 14.3% | 8.0% | 54% | 12.0% | 11.0% |AFUDC %to Net Profit | 12.0%
Leases, Uncapitalized Annual rentals $11.0 mill. 55.7% | 57.1% | 55.4% | 51.4% | 50.9% | 48.4% | 58.0% | 56.8% | 52.9% | 54.3% | 54.0% | 53.0% |Long-Term Debt Ratio 51.5%
Pension Assets-12/11 $755.0 mill. 42.1% | 40.8% | 42.6% | 46.6% | 47.2% | 49.7% | 40.5% | 432% | 47.1% | 45.7% | 46.0% | 47.0% |Common Equity Ratio 48.5%

Oblig. $830.1 mill. |"5176,0 | 5646.0 | 5752.0 | 5739.0 | 6027.0 | 5952.0 | 7519.0 | 7891.0 | 7854.0 | 8511.0 | 9420 | 10440 |Total Capital ($mill) 13050

Pfd Stock None 5474.0 | 6417.0 | 6762.0 | 6734.0 | 7007.0 | 7538.0 | 8305.0 | 9009.0 | 9662.0 | 10047 | 11225 | 12420 |Net Plant ($mill) 15300

70% | 69% | 7.1% | 74% | 68% | 7.3% | 62% | 6.1% | 65% | 62% | 6.0% | 6.0% |Returnon Total Cap'l 6.0%

Common Stock 130,295,890 shs. 11.3% | 11.8% | 11.9% | 11.6% | 10.3% | 10.6% | 11.2% | 10.5% | 10.2% | 10.0% | 9.5% | 10.0% |Return on Shr. Equity 9.5%
as of 2/20/12 11.6% | 12.1% | 12.2% | 11.8% | 10.5% | 10.8% | 11.4% | 10.2% | 10.2% | 10.0% [ 9.5% | 10.0% |Return on Com Equity E| 9.5%
MARKET CAP: $6.0 billion (Large Cap) 55% | 55% | 56% | 53% | 3.8% | 40% | 44% | 3.6% 38% | 36% | 35% | 4.0% |RetainedtoCom Eq 4.0%
ELECTRIC OPERATING STATISTICS 54% | 55% | 55% | 56% | 65% | 64% | 62% | 66% 63% | 64% | 63% | 59% |All Div'ds to Net Prof 56%
9% Change Retal Sales (KWH) 20408 2+0812 2031}1 BUSINESS: SCANA Corporation is a holding company for South  dustrial, 13%; other, 6%. Generating sources: coal, 52%; oil & gas,
Avg. Indust, Use (MWH) 7071 7923 NA | Carolina Electric & Gas Company, which supplies electricity to  23%; nuclear, 21%; hydro, 3%; purchased, 1%. Fuel costs: 54% of
Avg. Indust. Revs. per KWH (¢) 6.65 6.72 NA | 668,000 customers in South Carolina. Supplies gas and transmis- revenues. '11 reported deprec. rate: 2.9%. Has 5,900 employees.
ggg?cﬂmgﬁmg m igé% g%g iggg sion service to 1.3 million customers in North and South Carolina  Chairman, CEO & President: Kevin B. Marsh. Inc.: South Carolina.
Amnual Load Factor (4 587 609 NA | and Georgia. Owns gas pipelines. Acquired PSNC Energy 2/00. ~ Address: 100 SCANA Parkway, Cayce, South Carolina 29033. Tel.:
% Change Customers eyr-end) +.8 +.9 +.5 | Electric margin breakdown: residential, 48%; commercial, 33%; in-  803-217-9000. Internet: www.scana.com.

Fied Charge Cov. (1) 255 278 279 | SCANA's electric utility subsidiary would cover the portion of its business
ANNUAL RATES Past Pasi_Estd0s-11] has received a construction and oper- that excludes the nuclear facilities that
ofchange (persh)  10¥rs.  5vis, to'15.17 | ating license from the Nuclear Regu- are under construction. Such a move

Revenues 25% -2.0%  -1.0% latory Commission. South Carolina wouldn’'t be a surprise. In 2011, SCE&G

‘I‘Eg?r?ifrl]Fslow” i-g‘j{/ﬂ -%-8‘(’;1 i-%‘(’{/ﬂ Electric & Gas would own a 55% stake earned an ROE of just 8.86% on this por-

Dads I3 20%  20% | (1,229 megawatts) in two units that the tion of its electric operations, well below

Book Value 35% 45%  5.5% utility is building at its Summer nuclear the allowed 10.7%. Any rate relief

; plant. The utility now expects the cost of wouldn’t come in time to help earnings un-
eﬁg; Ma?%/'\lRTEE,L]T?,%EVgEgIES%@gglé)gl Eé‘elllr its share of the new facilities to be $138 til 2013, however. )
2000|1343 8718 91 1095 42370 million higher than the original expecta- We have raised our 2013 earnings es-

2010 |1428 939 1088 1146 |4soro | tion of $5.6 billion, but believes that this is timate by $(_).10 a shar_e. We assume that

2011 1281 1000 1092 1036 |4409.0 | recoverable through the state’s Base Load SCE&G obtains rate relief, which ought to

2012 1107 1000 1093 1000 |4200 | Review Act. This law enables SCE&G to lift profits to a higher level than we had

2013 1250 1050 1150 1050 |4500 | recover construction work in progress for forecast three months ago. Our 2013 esti-

Cal- EARNINGS PER SHARE A Full the new units through an annual filing. mate is based on a return to normal
endar |Mar.3L Jun30 Sep.30 Dec3l| vear | THe utility is allowed an 11% return on weather conditions in the first quarter.

2009 % 5 8l 62 | 25| €quity on its nuclear construction. We have cut the company’s Financial

2010 | 102 43 79 74 | 298| We have reduced our 2012 share- Strength rating from A to B++. The bal-

2011 | 100 43 8 715 | 297| earnings estimate by a nickel, to ance sheet is in good shape, but the fixed-

2012 01 46 87 86 | 310| $3.10. That's still within SCANA's tar- charge coverage isn't high enough to war-

2013 | 1.05 50 90 90 | 3.35| geted range of $3.05-$3.25. Although the rant an A rating. Also, earned returns on

5. company’s utilities have a weather- equity have been trending lower.

eﬁg; N?aU:\?’TE?tT]%IDEZL)%EAl%ec;l YF:;L normalization mechanism, an unusually SCANA shares do not stand out

2008 | 24 16 16 16 12| Warm winter still hurt SCANAs gas- among utility issues. The dividend yield

2009 | 46 47 47 47 1g7| supply operation in Georgia. That's why is only equal to the industry average, and

2010 | 47 475 475 475 | 190| We revised our estimate. 3- to 5-year total return potential is un-

2011 | 475 485 485 485 | 193| There is a good chance that SCE&G spectacular.

2012 | 485 495 will file an electric rate case. This Paul E. Debbas, CFA May 25, 2012
(A) Excl. nonrec. gains (losses): '97, 16¢; '99, | early Aug. (B) Div'ds historically paid in early | (E) Rate base: Net orig. cost. Rate allowed on | Company’s Financial Strength B++
29¢; '00, 28¢; '01, $3.00; '02, ($3.72) 03 31¢; | Jan., Apr., July, and Oct. = Div'd reinvestment | com. eq. in SC: 10.7% elec. in '10, 10.25% gas | Stock’s Price Stability 100
'04, (23¢); '05, 3¢; '06, 9¢. '11 EPS don't add | plan ava|l t Shareholder investment plan avail. | in '05; in NC: 10.6% in '08; earned on avg. Price Growth Persistence 50
due to change in shs. Next earnings report due | (C) Incl. intang. In '11: $9.84/sh. (D) In mill. com. eq., '11: 9.9%. Regul. Clim.: Above Avg. | Earnings Predictability 100
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ANNUAL RATES  Past

Past Est'd '09-'11

of change (persh) 10 Yrs. 5Yrs.  to'15-'17
Revenues 2.5% 2.5% 1.0%
“Cash Flow” 2.0% 3.5% 4.5%
Earnings 30% 3.0% 5.0%
Dividends 3.0% 4.0% 4.0%
Book Value 3.5% 6.0% 5.5%
Cal- QUARTERLY REVENUES (mill.) Full
endar [Mar.31 Jun.30 Sep.30 Dec.31| VYear
2009 | 3666 3885 4682 3510 |[15743
2010 | 4157 4208 5320 3771 |17456
2011 | 4012 4521 5428 3696 |17657
2012 | 3604 3796 5000 3700 |16100
2013 | 3800 3950 5200 3800 | 16750
Cal- EARNINGS PER SHARE A Full
endar |Mar.31 Jun.30 Sep.30 Dec.31| VYear
2009 Al .61 .99 31 2.32
2010 .60 .62 .98 18 2.36
2011 49 70 1.06 .30 2.55
2012 42 65 115 .33 2.55
2013 A48 78 115 .34 2.75
Cal- | QUARTERLYDIVIDENDSPAIDB =1t | Fyll
endar |Mar.31 Jun.30 Sep.30 Dec.31| Year
2008 | 4025 .42 42 42 1.66
2009 | 42 4375 4375 4375 | 173
2010 | 4375 455 455 455 1.80
2011 | 455 4725 4725  A725 | 1.87
2012 | 4725 49

earnings will be flat in 2012. Warmer-
than-normal  weather patterns hurt
March-quarter profits by $0.06 a share.
Also, since favorable weather benefited the
company in the second period of 2011,
earnings will probably decline in the same
period of 2012, assuming normal weather
conditions. We have trimmed our 2012
share-earnings estimate by $0.10, to $2.55.
This is below Southern’s targeted range of
$2.58-$2.70, which is based on normal
weather.

Gulf Power received a rate increase.
The Florida regulators granted the utility
a rate hike of $64.1 million. The allowed
return on equity is in a range of 9.25%-
11.25%. New tariffs took effect in April. A
step increase of $4.0 million will occur in
January of 2013.

We figure that earnings will advance
in 2013. We base our forecast on a return
to normal weather in the March quarter.
Kilowatt-hour sales should advance as the
economic recovery continues. Rate relief
will help, too. Besides Gulf Power’s rate
order, Georgia Power will get the final
step of a multiyear tariff hike that runs
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SAFETY 1 Raised /a5 LEGENDS
—— 0.85 x Dividends p sh
TECHNICAL 3 Raised 5/18/12 divided by Interest Rate 80
- - Relative Price Strength _- S~ 60
BETA .55 (1.00 = Market) 0 ItqlongYeS indicat — 50
2015_17 PROJECTIONS aded areas Indicate recessions — b ° 20
i iy Aol Total IMIN| L T AL LTI ""'-l""mh' L sttt ! 2
I A1 I S L=, _ 20
Insider Decisions T N R - 15
JJASONDJ F[™ RN O A 7 e
toBy 000000001 s e PPN aes,e y 10
Opons 0 0 3121010 . NS
Sl 003121010 - . %TOT. RETURN 412 2
Institutional Decisions THIS  VLARITH
STOCK INDEX
vy DL L e —
to Sel 298 281 307 | traded 2 M AT T T T ] 3yr. 823 80.5 [
HIUs(000) 372740 373196 374903 R AT RRRRCATCRR o Sy 550 273
1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 [2008 [2009 |2010 [2011 [2012 [2013 | ©VALUELINEPUB.LLC|15-17
1530 | 1819 1634 | 1740 | 1478 | 1454| 1473 | 1531 | 1605 | 1828 | 19.24 | 2012 | 22.04 | 1921 | 20.70 | 2041 | 1840 | 18.95 |Revenues per sh 21.25
364| 38| 426| 417| 38| 355| 346| 353| 365| 4.03| 401 | 422 | 443 | 443 | 451 491| 500 530|“CashFlow”persh 6.00
168| 158 173| 183| 201| 161| 18| 197| 206 | 213| 210| 228 | 225| 232 | 236| 255| 255| 2.75 |Earningspersh A 3.25
126| 130 134| 134| 134| 134 136| 139| 142| 148| 154| 160 | 166 | 173 | 180 187| 1.94| 202 |Div'dDecl'dpershBa=t 2.25
182 268| 287| 385| 327| 375 379| 272| 28| 320| 401 | 465| 510| 570 | 48| 523| 645| 6.10 |Cap'l Spending persh 6.75
1361 | 1391 1404 | 1382 | 1569 | 1143| 1216 | 1313 | 1386 | 1442 | 1524 | 1623 | 17.08 | 1815 | 19.21 | 20.32 | 21.15| 22.25 Book Value persh © 26.25
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 | 819.65 | 843.34 | 865.13 | 875.00 | 885.00 |Common Shs Outst'g O | 940.00
138 | 140( 157| 143| 132| 146| 146| 148| 147| 159| 162 | 160 | 161 | 135| 149 | 158 | Bold figyresare |AvgAnn'lP/ERatio 14.0
86 81 82 82 86 75 80 84 78 85 87 85 97 .90 95| 100 Vauelline Relative P/E Ratio 95
55% | 5.9%| 4.9%| 51% | 50% | 57%| 50% | 47% | 47% | 44% | 45% | 44% | 46% | 55% | 51% | 46% | ="' |Avg Ann'lDivd Yield 5.0%
CAPITAL STRUCTURE as of 12/31/11 10549 | 11251 | 11902 | 13554 | 14356 | 15353 | 17127 | 15743 | 17456 | 17657 | 16100 | 16750 |Revenues ($mill) 20000
Total Debt $21223 mill. Due in 5 Yrs $7525.0 mill. | 1510,0 | 1602.1 | 1589.0 | 1621.0 | 1608.0 | 1782.0 | 1807.0 | 1910.0 | 2040.0 | 2268.0 | 2295 | 2490 |Net Profit ($mill) 3095
(LJT?rfttétrgsltBeﬁgjl-"A QX)LT Interest $830.0mill. 55 q05 | 27.0% | 27.0% | 26.9% | 32.1% | 319% | 33.6% | 3L9% | 33.5% | 35.0% | 32.0% | 32.0% |Income Tax Rate 32.0%
Leases. Uncapitalizéd Annual rentals $121.0 mill. 54% | 46% | 52% | 44% | 48% | 9.5% | 12.3% | 14.9% | 13.7% | 10.2% | 13.0% | 13.0% |AFUDC %to Net Profit | 12.0%
Pension Assets-12/11 $6.80 bill. Oblig. $8.08 bill. | 43.1% | 45.9% | 53.5% | 53.2% | 50.8% | 51.2% | 53.9% | 53.2% | 51.2% | 50.0% | 51.0% | 52.0% |Long-Term Debt Ratio 52.0%
Pfd Stock $1082 mill.  Pfd Div'd $65.0 mill. 43.4% | 43.6% | 44.1% | 44.3% | 46.2% | 44.9% | 42.6% | 43.6% | 45.7% | 47.1% | 46.0% | 45.5% |Common Equity Ratio 46.0%
Incl. 1 mill. shs. 4.20%-5.44% cum. pfd. ($100 par); | 20086 | 22135 | 23288 | 24131 | 24618 | 27608 | 31174 | 34091 | 35438 | 37307 | 40150 | 43300 |Total Capital ($mill) 53600
1m2"lms"r']-:fgs6;}égrfgﬁ'ci-r?13°§fg“gzspfgés’?13prﬁi?l? ghs 24642 | 27534 | 28361 | 20480 | 31092 | 33327 | 35878 | 39230 | 42002 | 45010 | 48500 | 51625 |Net Plant ($mill) 63500
6.096.6.5% noncum, pld, (5100 par), 14 mill shs. | 86% | 84% | 8.1% | 82% | 8% | 79% | 74% | 69% | 70% | 7% | 7.0% | 7% [RetumonTotal Capl | 7.0%
5.63%-6.5% noncum. pfd. ($1 par). 13.2% | 134% | 14.7% | 14.4% | 13.3% | 13.2% | 12.6% | 12.0% | 11.8% | 12.2% | 11.5% | 12.0% |Return on Shr. Equity 12.0%
Common Stock 866,573,913 shs. as of 1/31/12 15.1% | 14.8% | 14.9% | 14.9% | 13.8% | 14.0% | 13.1% | 124% | 12.2% | 12.5% | 12.0% | 12.5% |Return on Com Equity E| 12.5%
MARKET CAP: $39 billion (Large Cap) 41% | 44% | 47% | 46% | 38% | 43% | 35% | 32% | 3.0% | 34% | 3.0% | 3.5% |Retainedto Com Eq 4.0%
ELECTRIC OPERATING STATISTICS 6% | T3% | 69% | T70% | 73% | 70% | 74% | T5% T1% | 73% | 76% | 74% |All Div'ds to Net Prof 0%
9% Change Retal Sales (KWH) 2—040.8 2+0710 2021% B!JSINESS': The SoutherlnlCompany, throygh its subsidiaries, sup- ida, 9%; Mississippi, 7%. Generating sources: coal, 49%; oil & gas,
Avg. Indust, Use (MWH) 3095 3332 3438 | plies electricity to 4.4 million customers in about 120,000 square 28%; nuclear, 15%; hydro, 2%; purchased, 6%. Fuel costs: 39% of
Avg. Indust. Revs. per KWH (¢) 6.04 6.20 6.37 | miles of Georgia, Alabama, Florida, and Mississippi. Also has com-  revenues. '11 reported deprec. rate (utility): 3.2%. Has 26,400 em-
ggglecﬂga?gﬁ%w%m ‘3%2% gggg% ggggg petitive generation business. Electric revenue breakdown: residen-  ployees. Chairman, President and CEO: Thomas A. Fanning. Inc.:
Amnual Load Factor (4 60 622 590 | tial, 35%; commercial, 30%; industrial, 19%; wholesale, 11%; other, ~Delaware. Address: 30 Ivan Allen Jr. Blvd., N.W., Atlanta, Georgia
% Change Customers eyr-end) .- +.3 -1 | 5%. Retail revenues by state: Georgia, 51%; Alabama, 33%; Flor- 30308. Tel.: 404-506-5000. Internet: www.southerncompany.com.
Fied Charge Cov. (1) 310 342 397 | We estimate that Southern Company’s through 2013. Alabama Power and Missis-

sippi Power have formula rate plans that
usually provide rate hikes.

As we had expected, the board of
directors raised the dividend in the
second quarter. The directors boosted
the annual payout by $0.07 a share (3.7%).
Two major projects are under con-
struction. Georgia Power will own a
45.7% stake (about 1,000 megawatts) in
two nuclear units. The company’s share of
this project is projected at $6.1 billion, and
the new facilities are scheduled to go into
service in 2016 and 2017. Mississippi
Power is building a 582-mw coal gasifica-
tion plant at a projected cost of $2.4 bil-
lion. It is due on line in 2014. Management
states that the expected in-service dates
and budgets are still achievable, but we
have become more worried about possible
delays or cost overruns.

Even after the dividend increase, this
top-quality stock’s yield is only aver-
age for a utility. With the quotation
above the midpoint of our 2015-2017 Tar-
get Price Range, total return potential
over that time frame is subpar.

(A) Diluted earnings. Excl. nonrecurring gain

(loss): '03, 6¢; '09, (25¢). '10 EPS don't add

due to change in shares. Next earnings report
due late July. (B) Div'ds historically paid in ear- | $6.27/sh. (D) In mill. (E) Rate base: AL, MS,
© 2012, 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.

avail. (C) Incl. deferred charges. In '11:

ly Mar., June, Sept., and Dec. = Div'd reinvest- | fair value; FL, GA, orig. cost. Allowed return on
ment plan avail. T Shareholder investment plan | com. eq. (blended): 12.5%. Earned on avg.
com. eq., '11: 13.0%. Regulatory Climate: AL
Above Average; GA, MS, FL Average.

Paul E. Debbas, CFA May 25, 2012
Company’s Financial Strength A
Stock’s Price Stability 100
Price Growth Persistence 50
Earnings Predictability 100

To subscribe call 1-800-833-0046.
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Zacks.com Quotes and Research
ALLETE INC (nvsE)
ALE 40.77 - 0.23 (0 57%) Vol. 65,094
Industry / Sector Report
Industry: UTIL-ELEC PWR
Zacks Industry Rank: 5%
Rank in Industry: ik
Recommendations and Estimates
Company Industry
Average Recommendation (1=Buy, 5=Sell) 2.00 2.48
Quarterly Estimates
Current Quarter Estimate 043 7.72
Year Ago Quarter Estimate 0.48 5.81
Next Quarter Estimate 0.69 12.04
Next Year Estimate 2.83 12,45
Growth Rates
Com vy Industry
This Year (06/2011) -2.60 4.20
Next Year (06/2012) 9,50 8.20
Last 5 Years -0.40 4.00
Next 5 Years 5.00 520
Financials
Company Industry
Price/Earnings (TTM) 18.1 14.52
Pri ok (MRQ) 1.38 1.38
Price/Cash Flow (MRFY) 8.06 6.45
Dividend Yield 4.54% 3.96%
Net Profit Margin (TTM) 8.75% 7.89%
Return on Equity (TTM) 7.57% 8 65%

Debt to Equity (MRQ)

MRQ = Most Recent Quarter TTM = Trailing Twelve Months

MRFY = Most Recent Fiscal Year

ZACKS RANK: 4 - SELL

S&P 500
9.99

24.38
22.56
26.25
24.86

S&P 500
6.80
6.80
3.20

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=

1,

~

b

rage | «

120






Zacks.com

AVISTA C(C (NYSE)

AVA 7815 o7 (0.27%)

Industry / Sector Report
Industry: UTIL-ELEC PWR
Zacks industry Rank: -
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 (06/2011)
Next Year (06/2012)
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)

MRQ = Most Recent Quarter TTM = Trailing Twelve Months

Cwww ch/print.pt
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Proven Ratings Research & Recommendatinns
cks.com Quotes and Research

Vol.

82,573

Company
3.00

0.43
0.39
0.19
1.85

Company
2.40
520

10.90
470

Company
15.9
1.26
6.95

4.45%
6.06%
8.17%

11:50 ET

industry
2.48

7.72
5.81
12.04
12.45

Industry
4.20
8.20
4.00
520

Industry
14.52
1.38
6.45
3.96%
7.89%
8 B5h%

MRFY = Most Recent Fiscal Year
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
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ZACKS RANK: 4 - SELL

S&P 500
9.99

24.38
22.56
26.25
24.86

S&F 0
6.80
6.80
3.20

6/13/2012
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BLACK LLS CC ? nvsg ZACKS RANK: 4 - SELL :
‘ BKH 32.44 +-0.03 (-0.09%) Vol. 41,394
industry / Sector Report
Industry: UTIL-ELEC PWR
Zacks Industry Rank: 1%
Rank in Industry. i
Recommendations and Estimates
Company Industry S&P 500
Average Recommendation (1=Buy, elly 3.00 2.48 9.99
Quarterly Estimates
Current Quarter Estimate 0.35 7.72 24.38
Year Ago Quarter Estimate 0.31 5.81 2256
Next Quarter Estimate 0.35 12.04 2625
Next Year Estimate 217 12.45 24 86
Growth Rates
Company Industry S&P 500
This Year (06/2011) 3.00 420 6.80
Next Year (06/2012) 9.70 8.20 6.80
Last 5 Years -3.90 4.00 3.20
5 Years 6.00 5.20 -
Financials
Company Industry
Price/Earnings (TTM) 16.65 14.52
Price/Book (MRQ) 1.17 1.38
Price/Cash Flow (MRFY) 6.03 6.45
Dividend Yield 4.56% 3.96%
Net Profit Margin (TTM) 4.21% 7.89%
Return on Equity (TTM) 7.11% 8.65%
Debt to Equity (MRQ) 1.04 49.81
MRQ = Most Recent Quarter TTM = Trailing Twelve Months  MRFY = Most Recent Fiscal Year
Note: Company and S&P 500 ratios relating to share price calculated daily, all others caiculated weekly or in accordance with
company earnings announcement. Industry medians calculated weekly
sindu: 6/13/2012






Zacks.com

k IRMVLN THENT Rudtari

Proven Ratings, Research & Recommendations

Zacks.com Quntes anc  :search

DTE ENt (  (NYSE)
DTE 5893 029 m49%)

industry / Sector Report
industry: UTIL-ELEC PWR
Zacks Industry Rank: 45
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 (06/2011)
Next Year (06/2012)
Last 5 Years

t 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)

Vol. 383,459 11:54 ET
Company Industry
2.44 248
0.49 7.72
0.65 5.81
1.11 12.04
3.99 12.45
Company Industry
0.80 4.20
6.00 820
4.20 4.00
5.00 5.20
Company Industry
16.66 14.52
’ 1.38
6.1 8.45
4.01% 3.96%
7.93% 7.89%
8.57% 8.65%
99 49.81

MRQ = Most Recent Quarter TTM = Trailing Twelve Months  MRFY = Most Recent Fiscal Year
Note: Company and S&P 500 ratios relating to share price calculated daily, all others caiculated weekly or in accordance with
company earnings announcement. Industry medians calculated weekly

http://www.zacks.com/ « :h/print.php?type=industr. = = " TE

ZACKS RANK: 3 - HOLD

S&P 500
9.99

24.38
22.56
26.25
24.86

S&P 500
6.80
6.80
3.20

L 1011

6/13/2012
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 IDACORP INC (nvsE)
IDA 40.51 - 0.17 (0.42%)

Industry / Sector Report
Industry: UTIL-ELEC PWR
Zacks Industry Rank: 15
Rank in industry: ik

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 (06/2011)
Next Year (06/2012)
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)

MRQ = Most Recent Quarter  TTM = Trailing Twelve Months

Vol. 27,486

Company
125

0.50
0.42
151
3.21

Com vy
38.90
410
2.70
5.00

Company
1912
1.2

8.56
3.27%
15.93%
6.4%
.89

Industry
2.48

7.72
5.81
12.04
12.45

Ind vy
4.20
8.20
4.00
520

Industry
14.52
1.38
6.45
3.96%
7.89%
8.65%
4¢

MRFY = Most Recent Fiscal Year

Page 1 ot 1

ZACKS RANK: 3 - HOLD

S&P 500
9.99

24.38
22.56
26.25
24.86

S&P 500
6.80
6.80
3.20

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
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Zacks.com Quotes and Research

INTEGRYS ENERGY G JP INC (sg)
lEG 55.86 ~0.09 (0.16%) Vol. 51,424

Industry / Sector Report

Industry: | . __-ELI
Zacks Industry Rank. 4a
Rank in Industry: /s

Recommendations and Estimates

Company
Average Recommendation (1=Buy, 5=Sell) 2.71
Quarterly Estimates
Current Quarter Estimate 0.38
Year Ago Quarter Estimate 0.38
Next Quarter Estimate 0.47
Next Year Estimate 363
Growth Rates
Com vy
This Year (06/2011) 1.40
Next Year (06/2012) 6.00
Last 5 Years 0.80
Next 5 Years 450
Financials
Company
Price/Earnings (TTM) 16.55
kit D 1.46
Price/Cash Flow (MRFY) 8.39
Dividend Yield 4. 88%
Net Profit Margin {TTM) 4.77%
Return on Equity (TTM) 9.06%

Debt to Equity (MRQ)

Industry
2.48

772
5.81
12.04
12.45

industry
420
8.20
4.00
5.20

Industry
14.52
1.38
6.45
3.96%
7.89%
8.65%

MRQ = Most Recent Quarter  TTM = Traifing Twelve Months  MRFY = Most Recent Fiscal Year
Note: Company and S&P 500 ratios relating to share price calculated dally. all others calculated weekly or in accordance with

company earnings announcement [ndustry medians caiculated weekly

http://www.zacks.com/research/print.php ..yp  ndu

rage 1 o1 i

ZACKS RANK: 3 - HOLD

S&P 500
9.99

24.38
22.56
26.25
24.86

S&P 500
6.80
6.80
3.20
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F RTLAND ¢ N ELEC CO (nvsE) ZACKS RANK: 4 - SELL
POR 26.30 ~0.13 (0.50%) Vol. 152,937 11:52 ET
Industry / Sector Report
Industry: UTIL-ELEC PWR
Zacks Industry Rank: 14
Rank in Industry: P}
Recommendations and Estimates
Company Industry S&P 500
Average Recommendation (1=Buy, 5=Sell) 2.30 2.48 9.99
Quarterly Estimates
Current Quarter Estimate 0.35 772 24.38
Year Ago Quarter Estimate 0.29 581 22.56
Next Quarter Estimate 0.47 12.04 26.25
Next Year Estimate 1.93 12.45 24 86
Growth Rates
Company industry S&P 500
This Year (06/2011) -2.50 420 6.80
Next Year (06/2012) 1.40 8.20 6.80
Last 5 Years - 4.00 3.20
Next 5 Years 4.10 5.20 -
Financials
Company Industry
Price/Earnings (TTM) 1548 14.52
Price/Book (MRQ) 1168 1.38
Price/Cash Flow (MRFY) 15
Dividend Yield 4.05% 3.96%
Net Profit Margin (TTM) 7.02% 7.89%
Return on Equity (TTM) 7.62% 8.65%
96 31

Debttc uity (MRQ)

MRQ = Most Recent Quarter TTM = Trailing Twelve Months  MRFY = Most Recent Fiscal Year
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
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'SCANACC 2} N (vsg
j% 47.62 - 0,03 (0.06%)

Industry / Sector Report
Industry: UTIL-EL_ 2 PWR
Zacks Industry Rank: 48
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 (06/2011)
Next Year (06/2012)
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)

MRQ = Most Recent Quarter

Broven Balings. HESEarcis neramenndationg

| = Tralling Twelve Months |

ks.com Quot it ch
Vol 131,234 11:52 ET

Company Industry
2.30 2.48
0.49 7.72
0.43 5.81
0.89 12.04
3.30 12.45
Company Industry
520 4.20
5.70 8.20
1.60 4.00
4.50 5.20
Company Industry
16.41 14.52
156 1.38
7.9 6.45
4.16% 3.96%
8.97% 7.89%
9.8% 8.65%
1.22 49.81

= Most Recent Fiscal Year

ZACKS RANK: 3 - HOLD

S&P 500
9.99

24.38
22.56
26.25
24.86

S&P 500
6.80
6.80
3.20

Note: Company and S&FP 500 ratios relating to share price calculated daily all others calculated weekly or in accordance with
coirpany earrings announcement Industry medians calculated weekly
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SEMPRA ERC (nysE)
'SRE_ 67.04 . 0.09 (0.13%)

Industry / Sector Report
Industry: UTIL-GAS DISTR
Zacks Industry Rank: 4,
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 (06/2011)
Next Year (06/2012)
Last 5 Years
Next 5 Years

Financials

Price/Eamings (TTM)

Pri. 300k (MRQ)
Price/Cash Flow (MRFY}
Dividend Yield

Net Profit Margin (TTM)
Return on Equity (TTM)
Debt to Equity (¢ )

MRQ = Most Recent Quarter TTM = Trailling Twelve Months

k PRAVAS RS REn ko,
Proven Ratings. Research & Renommendations
ks.c rch
Vol. 343,768
Company industry
1.71 219
0.80 0.68
0.97 1.21
1.12 0.72
4.33 0.86
Company Industry
-7.70 -0.40
5.00 14.90
1.90 5.20
6.80 8.40
Company Industry
15.32 13.82
1.55 1.68
7.77 8.07
3.58% 3.38%
13.45% 6.22%
10.52% 10 09%

MRFY = Most Recent Fiscal Year

ZACKS RANK: 4 - SELL

S&P 500
9.99

24.38
22.56
26.25
24.86

S&P 500
6.80
6.80
3.20

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 caiculated weekly
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'WISCC SIN ENERGY CC 3 pvsg)

 WEC 38.93 ~0.06 (0.15%)

Industry / Sector Report
Industry: UTIL-ELEC PWR
Zacks industry Rank: i
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 (06/2011)
Next Year (06/2012)
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)

MRQ = Most Recent Quarter TTM = Trailing Twelve Months

Vol. 385,965

Company
2.23

0.44
0.41
0.56
2.46

Company
4.50
8.10
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17.75
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12.93%
1.14
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ZACKS RANK: 3 - HOLD

Industry / Sector Report
Industry: UTIL-ELEC PWR
Zacks Industry Rank: 15
Rank in Industry: P,

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 (06/2011)
Next Year (06/2012)
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)
o0 Equity (M

MRQ = Most Recent Quarter TTM = Trailing Twelve Months

Vol. 773,910
Company Industry S&P 500
2.19 2.48 9.99
0.34 7.72 24.38
0.33 5.81 22.56
0.71 12.04 26.25
1.88 12.45 24.86
Company Industry S&P 500
3.20 420 6.80
6.10 8.20 6.80
4.90 4.00 3.20
4.90 5.20 -
Company Industry
16.82 14.52
1.62 1.38
7.47 £.45
3.66% 3.96%
7.89% 7.89%
9.76% 8.65%

MRFY = Most Recent Fisca! Year

Note: Company and S&P 500 ratios relating to share price calculated daily, ail others calculated weekly or in accordance with
company earnings announcement. Industry medians calculated weekly
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YEAR
YEAR TO DATE

JULY
AUGUST
SEPTEMBER
OCTOBER
NOVEMBER
DECEMBER
JANUARY
FEBRUARY
MARCH
APRIL

MAY

JUNE

YEAR TO DATE

JULY
AUGUST
SEPTEMBER
OCTOBER
NOVEMBER
DECEMBER
JANUARY
FEBRUARY
MARCH
APRIL

MAY

JUNE

ELECTRIC COMPANIES

PRICE

DIVIDEND EARNINGS

YIELD MULTIPLE
2002 5.0 14.8
2003 5.0 154
2004 44 18.4
2005 41 20.9
2006 3.8 20.8
2007 34 18.5
2008 39 16.1
2009 4.8 141
2010 4.3 18.1
2011 42 18.1
2012 4.0 19.9
2011 4.2 15.1
2011 4.1 15.3
2011 44 15.3
2011 4.2 16.1
2011 4.1 16.1
2011 41 19.6
2012 4.0 20.0
2012 4.0 20.3
2012 4.0 20.1
2012 4.0 19.7
2012 41 19.7
2012 4.1 19.4

COMBINED ELECTRIC &
GAS DISTRIBUTION
COMPANIES

PRICE

DIVIDEND  EARNINGS

YIELD MULTIPLE
2002 49 14.9
2003 3.8 15.3
2004 34 171
2005 33 18.9
2006 3.2 18.7
2007 33 18.3
2008 4.0 15.7
2009 52 12.8
2010 45 16.2
2011 44 17.9
2012 43 16.4
2011 44 17.9
2011 4.3 18.1
2011 45 15.9
2011 43 17.0
2011 4.3 16.9
2011 4.2 15.2
2012 4.2 154
2012 42 154
2012 4.3 15.3
2012 43 15.8
2012 43 15.6
2012 43 20.8

YEAR
YEAR TO DATE

JULY
AUGUST
SEPTEMBER
OCTOBER
NOVEMBER
DECEMBER
JANUARY
FEBRUARY
MARCH
APRIL

MAY

JUNE

YEAR TO DATE

JULY
AUGUST
SEPTEMBER
OCTOBER
NOVEMBER
DECEMBER
JANUARY
FEBRUARY
MARCH
APRIL

MAY

JUNE

NATURAL GAS
DISTRIBUTION

TRANSM. & INTEGRATED

COMPANIES
PRICE

DIVIDEND EARNINGS

YIELD MULTIPLE
2002 4.3 17.3
2003 4.0 16.2
2004 3.3 17.0
2005 31 19.8
2006 31 17.2
2007 2.9 19.5
2008 13.1 17.4
2009 3.8 14.4
2010 3.2 18.6
2011 3.0 20.2
2012 31 38.2
2011 3.0 18.6
2011 2.9 19.7
2011 3.2 171
2011 3.0 18.2
2011 2.9 18.8
2011 2.9 46.7
2012 2.9 47.8
2012 2.9 50.4
2012 2.9 51.5
2012 2.9 27.1
2012 3.3 271.2
2012 3.6 25.1

WATER COMPANIES
PRICE

DIVIDEND EARNINGS

YIELD MULTIPLE
2002 3.1 22.2
2003 3.2 23.2
2004 3.1 27.9
2005 2.8 28.7
2006 2.8 30.9
2007 2.8 28.1
2008 31 23.1
2009 3.5 21.3
2010 3.4 23.7
2011 3.3 21.7
2012 3.3 20.9
2011 3.3 21.8
2011 3.2 22.0
2011 3.4 19.8
2011 3.4 19.9
2011 3.3 20.3
2011 3.3 211
2012 3.3 21.2
2012 33 211
2012 3.3 20.8
2012 3.3 21.2
2012 3.4 20.7
2012 3.4 20.4



ELECTRIC COMPANIES
PER SHARE DATA ($)
LATEST PERCENT (2)

12 MONTHS CURRENT BOOK STOCK COMMON DIV/ PRICE

EARNINGS ANNUAL VALUE PRICE SHARES DIV DIV MKT/ BOOK  EARN
COMPANY AVAILABLE EARNINGS DIVIDEND (1) 05/18/12 O/SMILL PAYOUT YIELD BOOK ) MULT

ALLETE, Inc. (NYSE-ALE) 3/12 2.24 1.84 29.23 13854 38.1 82 48 1319 6.3 17.2
American Electric Power Co. (NYSE-AEP) 3/12 4.08 1.88 30.94 | 37.75 480.2 46 50 1220 6.1 9.3
Central Vermont Public Serv. Corp. (NYSE-CV) 3/12 0.43 0.92 20.37 [85.07 13.6 NM 26 1722 45 81.6
Cleco Corporation (NYSE-CNL) 3/12 3.24 1.25 23.77 1 39.81 605 39 31 1675 53 12.3
Edison International (NYSE-EIX) 3/12 -0.44 1.30 30.66 |43.82 3258 NM 3.0 1429 42 NM
El Paso Electric Company (NYSE-EE) 3/12 242 0.88 19.09 1 30.06 39.8 36 29 1575 46 12.4
FirstEnergy Corporation (ASE-FE) 3/12 271 2.20 31.89 4780 4182 81 46 1499 6.9 17.6
Great Plains Energy Incorporated (NYSE-GXP) 3/12 1.16 0.85 21.47 1985 136.3 78 43 | 925 4.0 17.1
Hawaiian Electric Industries, Inc. (NYSE-HE) 3/12 1.53 1.24 16.10 [ 26.11  96.5 81 47 1622 7.7 17.1
IDACORP, Inc. (NYSE-IDA) 3/12 3.25 1.32 3335 3828 50.1 41 34 1148 40 11.8
Nextera Energy (NYSE-NEE) 3/12 5.05 2.40 36.51 | 65.00 417.0 48 37 1780 6.6 129
Otter Tail Corporation (NDQ-OTTR) 3/12 -0.35 1.19 1573 12110 36.1 NM 56 1341 7.6 NM
Pinnacle West Capital Corp. (NYSE-PNW) 3/12 3.06 2.10 3421 (4780 1095 69 44 139.7 6.1 15.6
PNM Resources, Inc. (NYSE-PNM) 3/12 1.99 0.58 1985 [17.96 79.7 29 32 95 29 9.0
Portland General Electric (NYSE-POR) 3/12 1.68 1.06 2241 (2448 755 63 43 1092 47 14.6
Progress Energy Inc. (NYSE-PGN) 3/12 1.83 248 3393 [ 5436 295.0 136 46 1602 7.3 29.7
Southern Company (NYSE-SO) 3/12 2.47 1.96 21.19 4548 868.5 79 43 2146 9.2 18.4
Westar Energy, Inc. (NYSE-WR) 3/12 1.87 1.32 21.88 ' 27.41 126.1 71 48 1253 6.0 14.7
AVERAGE 65 41 1425 58 19.4




ELECTRIC COMPANIES
NET
TOTAL % PLANT COMMON %RETURNON
REV REG NET PER $ S&P MOODY'S  EQUITY BOOKVALUE REGULATION
$ MILL ELEC PLANT REV BOND BOND RATIO COMMON  TOTAL ALLOWED ORDER
COMPANY (1) REV $ MILL 1 RATING RATING 3) EQUITY (4) CAPITAL ROE DATE
ALLETE, Inc. (NYSE-ALE) 9260 90 2,0028 2.16 A- Baal 56.3 7.7 6.9 10.38 11/10
American Electric Power Co. (NYSE-AEP) 15,011.0 95 | 37,4320 249 BBB Baa2 447 13.8 8.9 10.65 -
Central Vermont Public Serv. Corp. (NYSE-CV) 358.9 100 4215 117 NR Baal 53.6 2.1 4.0 10.71 01/08
Cleco Corporation (NYSE-CNL) 1,086.4 94 2,906.0 2.67 BBB Baa2 51.9 14.2 9.3 10.70 10/09
Edison International (NYSE-EIX) 12,8340 84 « 32,680.0 255 BBB+ Al 38.2 NM 29 10.65 -
El Paso Electric Company (NYSE-EE) 9105 78 1,996.2 2.19 BBB Baa2 44.6 12.8 8.9 11.25 -
FirstEnergy Corporation (ASE-FE) 16,760.0 63 | 30,566.0 1.82 BBB Baal 42.1 8.8 6.6 10.52 -
Great Plains Energy Incorporated (NYSE-GXP) 2,304.8 100 7,119.2 3.09 BBB Baa2 41.8 5.6 5.8 10.25 -
Hawaiian Electric Industries, Inc. (NYSE-HE) 3,346.6 92 3,375.7 1.01 BBB- Baa2 47.7 9.7 7.4 10.23 -
IDACORP, Inc. (NYSE-IDA) 1,016.4 100 3,420.6 3.37 A- A2 51.8 10.1 7.6 10.18 05/09
Nextera Energy (NYSE-NEE) 15579.0 68 = 43,968.0 2.82 A Aa3 38.8 14.1 8.4 10.50 03/10
Otter Tail Corporation (NDQ-OTTR) 10741 32 1,081.3 1.01 BBB-/BB+ Baa2 53.5 NM 5.0 10.75 -
Pinnacle West Capital Corp. (NYSE-PNW) 3,2132 100 9,889.0 3.08 BBB- Baa2 49.8 9.4 7.7 11.00 12/09
PNM Resources, Inc. (NYSE-PNM) 16183 80 3,656.2 2.26 BBB/BBB- Baa2 452 11.3 8.7 10.22 -
Portland General Electric (NYSE-POR) 1,808.0 100 4,288.0 2.37 A- A3 49.3 7.6 6.9 10.00 12/10
Progress Energy Inc. (NYSE-PGN) 8,832.0 100 & 22,8050 2.58 A/IA- Al/A2 40.8 5.4 5.5 12.00 -
Southern Company (NYSE-SO) 17,249.0 95 & 45855.0 2.66 A A2/A3 46.5 12.1 6.6 11.46 -
Westar Energy, Inc. (NYSE-WR) 2,164.9 100 6,884.9 3.18 BBB+ Baal 459 8.7 6.9 10.20 12/05
AVERAGE 46.8 9.6 6.9 10.65




COMBINATION ELECTRIC & GAS COMPANIES

PER SHARE DATA($)
LATEST PERCENT (2)

12 MONTHS CURRENT BOOK STOCK COMMON DIV/  PRICE

EARNINGS ANNUAL VALUE PRICE SHARES DIV DIV MKT/ BOOK EARN

COMPANY AVAILABLE EARNINGS DIVIDEND (1)  05/18/12 O/SMILL PAYOUT YIELD BOOK 2 MULT

Alliant Energy Corporation (NYSE-LNT) 3/12 2.39 1.80 28.32 4347 1110 75 41 1535 6.4 18.2
Ameren Corporation (NYSE-AEE) 3/12 0.19 1.60 30.63 | 31.93 2426 NM 50 1042 52 | 168.1
Avista Corporation (NYSE-AVA) 3/12 1.64 1.16 2059 | 2546  58.7 71 46 1237 56 15.5
Black Hills Corporation (NYSE-BKH) 3/12 1.23 1.48 27.78 | 31.60 441 120 47 1188 53 25.7
CenterPoint Energy (NYSE-CNP) 3/12 3.17 0.81 10.03 | 19.62 4273 26 41 1956 8.1 6.2
CH Energy Group, Inc. (NYSE-CHG) 3/12 2.81 2.22 3397 | 6552 149 79 34 1929 65 233
Chesapeake Utilities Corporation (NYSE-CPK) 12/11 2.88 1.38 25.14 | 4224 9.6 48 33 1680 55 14.7
CMS Energy Corporation (NYSE-CMS) 3/12 1.30 0.96 1185 2268 257.4 74 42 1914 81 17.4
Consolidated Edison, Inc. (NYSE-ED) 3/12 3.45 2.42 39.42 58,67 2929 70 41 1488 6.1 17.0
Dominion Resources, Inc. (NYSE-D) 3/12 2.48 2.11 20.86 | 5229 5710 85 40 (2507 101 @ 211
DTE Energy Company (NYSE-DTE) 3/12 4.05 2.35 4176 | 55.06 170.1 58 43 1318 56 13.6
Duke Energy Corporation (NYSE-DUK) 3/12 1.10 1.00 17.03 = 2146 1,338.0 91 47 1260 5.9 19.5
Empire District Electric Co. (NYSE-EDE) 3/12 1.25 1.00 16.54 2018 421 80 50 1220 6.0 16.1
Entergy Corporation (NYSE-ETR) 3/12 5.31 3.32 50.85 | 63.08 177.2 63 53 (1241 65 119
Exelon Corporation (NYSE-EXC) 3/12 3.02 1.52 26.94 3789 817.0 50 40 1406 5.6 12,5
Integrys Energy Group (NYSE-TEG) 3/12 2.57 2.72 39.11 [ 8321 779 106 51 1361 7.0 20.7
MDU Resources Group, Inc. (NYSE-MDU) 3/12 0.99 0.67 1461  22.08 188.8 68 30 1511 46 22.3
MGE Energy, Inc. (NYSE-MGEE) 3/12 2.56 153 2415 | 4537 231 60 34 1879 6.3 177
NiSource Inc. (NYSE-NI) 3/12 0.94 0.92 17.90 ' 2443 2839 98 38 1365 5.1 26.0
Northeast Utilities (NYSE-NU) 3/12 2.15 1.18 1297 3494 3136 55 34 2694 9.1 16.3
Northwestern Corporation (NYSE-NWE) 3/12 2.52 1.48 2235 3479 394 59 43 155.7 6.6 13.8
NV Energy (NYSE-NVE) 3/12 0.72 0.52 1435 16.71  236.0 72 31 1164 36 232
OGE Energy Corp. (NYSE-OGE) 3/12 3.58 157 2590 | 5273 986 44 3.0 2036 6.1 14.7
Pepco Holdings, Inc. (NYSE-POM) 3/12 1.16 1.08 19.13 £ 1855 2282 93 58 970 56 16.0
PG&E Corporation (NYSE-PCG) 3/12 2.17 1.82 29.78 | 4344 4218 84 42 1459 6.1 20.0
PPL Corporation (NYSE-PPL) 12/11 2.72 1.44 18.69 ~ 27.19 579.2 53 53 1455 77 10.0
Public Service Enterprise Group (NYSE-PEG) 3/12 2.83 1.42 21.00 = 31.68 505.9 50 45 1509 6.8 11.2
SCANA Corporation (NYSE-SCG) 3/12 2.89 1.98 30.50 | 45.87 1304 69 43 1504 6.5 15.9
SEMPRA Energy (NYSE-SRE) 3/12 5.53 2.40 40.88 6344 2410 43 38 1552 59 | 115
TECO Energy, Inc. (NYSE-TE) 3/12 1.26 0.88 1054 17.23 2158 70 51 1635 83 137
UGI Corporation (NYSE-UGI) 3/12 1.69 1.04 20.71 | 2860 1123 62 3.6 1381 5.0 16.9
UIL Holdings Corporation (NYSE-UIL) 3/12 1.85 1.73 2219 [ 3271 506 93 53 1474 78 17.7
UniSource Energy Corporation (NYSE-UNS) 3/12 2.56 1.72 2441 3624 39.1 67 47 1485 7.0 14.2
Unitil Corporation (ASE-UTL) 12/11 1.50 1.38 1750 = 2526  11.0 92 55 1443 7.9 16.8
Vectren Corporation (NYSE-VVC) 3/12 1.80 1.40 18.19 1 2870 820 78 49 1578 7.7 15.9
Wisconsin Energy Corporation (NYSE-WEC) 3/12 2.25 1.20 17.71 £ 36.71 2305 53 33 2073 6.8 16.3
Xcel Energy Inc. (NYSE-XEL) 3/12 1.69 1.04 1753 | 27.26 486.9 62 38 1555 5.9 16.1
AVERAGE 70 43 1554 6.5 20.8

COMBINED ELECTRIC/COMBINATION ELECTRIC & GAS AVERAGES 67 42 1490 6.1 20.1




COMBINATION ELECTRIC & GAS COMPANIES
NET
TOTAL % % PLANT COMMON %RETURNON

REV REG REG NET PER $ S&P MOODY’S  EQUITY BOOK VALUE REGULATION

$MILL ELEC GAS  PLANT REV BOND BOND RATIO COMMON TOTAL  ALLOWED ORDER

COMPANY (1) REV REV  $MILL (1) RATING RATING (3) EQUITY (4) CAPITAL ROE DATE
Alliant Energy Corporation (NYSE-LNT) 3,486.0 74 12 | 7,081.3 2.03 A-/BBB+ A2/A3 51.2 8.5 7.2 10.34 -
Ameren Corporation (NYSE-AEE) 7,2850 87 13 | 17,535.0 241 BBB- Baa2 51.0 0.6 33 9.54 -
Avista Corporation (NYSE-AVA) 15955 61 34 | 28729 1.80 A- Baal 44.0 8.2 6.6 10.33 -
Black Hills Corporation (NYSE-BKH) 12347 50 41 28191 2.28 BBB+ A3 44.8 45 5.8 10.72 -
CenterPoint Energy (NYSE-CNP) 79470 29 41 [12512.0 157 A- A3 30.0 35.9 145 10.05 -

CH Energy Group, Inc. (NYSE-CHG) 9326 55 15 | 1,1469 123 A A3 46.3 8.2 7.0 10.00 06/09
Chesapeake Utilities Corporation (NYSE-CPK) 4180 21 40 4877 117 NR NR 61.1 11.8 9.4 10.50 -
CMS Energy Corporation (NYSE-CMS) 6,191.0 62 34 | 10,755.0 1.74 BBB+ A3 29.6 117 7.3 10.60 -
Consolidated Edison, Inc. (NYSE-ED) 12,6660 70 13  25255.0 1.99 A- A3/Baal = 51.0 8.8 7.1 9.93 -
Dominion Resources, Inc. (NYSE-D) 138140 51 12 30,2880 2.19 A Baal/Baa2 36.7 119 7.3 10.52 -
DTE Energy Company (NYSE-DTE) 8,7150 59 16 | 139240 160 A A2 47.1 9.9 7.9 10.75 -
Duke Energy Corporation (NYSE-DUK) 14,496.0 73 3 | 42,8920 2.96 A- A2 52.5 6.5 55 10.57 -
Empire District Electric Co. (NYSE-EDE) 5633 91 7 15852 281 BBB+ A3 49.8 7.8 6.9 NM -
Entergy Corporation (NYSE-ETR) 11,0725 79 1  25586.8 231 A-/BBB+ Baal 411 10.7 7.1 10.66 -
Exelon Corporation (NYSE-EXC) 18559.0 51 4 |421050 2.27 A- A2/A3 5815 11.3 8.1 10.50 -
Integrys Energy Group (NYSE-TEG) 43329 30 42 52590 121 A-/BBB+ A2/A3 55.1 6.7 6.0 10.11 -
MDU Resources Group, Inc. (NYSE-MDU) 4,001.5 6 22 43792 1.09 NR Baal 65.8 7.6 7.2 10.63 -

MGE Energy, Inc. (NYSE-MGEE) 531.0 72 27 | 10069 1.90 AA- Al 60.6 10.8 8.7 10.30 111

NiSource Inc. (NYSE-NI) 54456 26 69 | 11,9020 219 BBB- Baa2 39.3 5.7 5.4 10.72 -
Northeast Utilities (NY SE-NU) 43300 9 9 10,6132 245 BBB+ A3 40.3 9.6 6.6 9.38 -
Northwestern Corporation (NYSE-NWE) 10882 73 27 2,230.8 2.05 NR NR 455 10.7 8.3 10.90 -
NV Energy (NYSE-NVE) 29137 9 5 9,270.9 3.18 BBB Ba2 39.6 5.2 5.8 10.58 -
OGE Energy Corp. (NYSE-OGE) 39161 57 10 | 7,7046 197 BBB+ Baal 42.3 14.6 9.2 9.98 -
Pepco Holdings, Inc. (NYSE-POM) 55780 76 4 8,399.0 151 A A3 453 6.1 5.6 9.95 -

PG&E Corporation (NYSE-PCG) 15,0000 78 22 342490 2.28 BBB A3 48.3 7.3 6.3 11.35 03/07
PPL Corporation (NYSE-PPL) 12,737.0 47 2 27,2660 2.14 A- A3 36.5 15.7 9.3 10.30 -
Public Service Enterprise Group (NYSE-PEG) 10,600.0 43 22 |18233.0 172 A- A2 57.7 14.3 10.2 10.30 -
SCANA Corporation (NYSE-SCG) 42340 57 18 10,255.0 242 A- A3 42.1 9.8 7.3 10.72 -
SEMPRA Energy (NYSE-SRE) 9,985.0 28 53 | 24,076.0 241 A+ Aa3 455 14.2 8.9 11.46 -
TECO Energy, Inc. (NYSE-TE) 32773 62 12 | 59856 1.83 BBB+ Baal 42.9 122 8.9 11.00 -
UGI Corporation (NYSE-UGI) 6,261.0 2 13 | 42265 068 NR A3 31.2 8.5 5.9 NM -

UIL Holdings Corporation (NYSE-UIL) 14677 54 46 26056 1.78 NR Baa2 38.8 116 7.9 8.75 02/09
UniSource Energy Corporation (NYSE-UNS) 14836 8 9 32039 216 BBB+ NR 333 11.6 7.7 9.88 -
Unitil Corporation (ASE-UTL) 3528 53 45 510.7 145 NR NR 33.6 8.7 6.6 9.44 -
Vectren Corporation (NYSE-VVC) 22472 28 34 30579 136 A- A2 454 10.1 7.7 10.43 -
Wisconsin Energy Corporation (NYSE-WEC) 43489 74 24 10,2350 235 A- Al 43.9 13.2 8.1 10.38 -
Xcel Energy Inc. (NYSE-XEL) 10,416.3 83 16 22,6727 2.18 A A3 455 9.8 7.7 10.70 -

AVERAGE 45.1 10.3 7.5 10.35

COMBINED ELECTRIC/COMBINATION ELECTRIC & GAS AVERAGES 46 9.9 2, 10.50
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NATURAL GAS DISTRIBUTION & INTEGRATED NAT. GAS COMPANIES
PER SHARE DATA (§)
LATEST __ PERCENT@

12 MONTHS CURRENT BOOK STOCK COMMON DIV/  PRICE

EARNINGS ANNUAL VALUE PRICE SHARES DIV DIV MKIT/ BOOK EARN

COMPANY AVAILABLE EARNINGS DIVIDEND 1) 05/18/12 O/S MILL PAYOUT YIELD BOOK 2 MULT

AGL Resources Inc. (NYSE-GAS) 3/12 1.64 1.84 29.07 | 36.85 117.3 112 50 1268 6.3 225
Atmos Energy Corporation (NYSE-ATO) 3/12 1.96 1.38 26.22 | 32.68 90.0 70 42 1246 53 16.7
Delta Natural Gas Company (NDQ-DGAS) 3/12 1.01 0.70 9.86 = 21.27 6.8 69 33 2157 71 21.1
El Paso Corporation (NYSE-EP) 3/12 0.21 0.04 581 | 2861 7741 19 0.1 4924 0.7 | 1362
Energen Corporation (NYSE-EGN) 3/12 3.07 0.56 32.97 | 43.62 75.0 18 1.3 1323 17 14.2
Energy Transfer Equity (NYSE-ETE) 3/12 1.72 2.50 8.66 | 36.45 280.0 145 6.9 4209 289 21.2
EQT Corporation (NYSE-EQT) 3/12 2.85 0.88 2478 < 4597 149.6 31 19 1855 3.6 16.1
Gas Natural, Inc. (NDQ-EGAS) 12/11 0.66 0.54 9.17 = 10.90 8.2 82 50 1189 59 16.5
Laclede Group, Inc. (NYSE-LG) 12/11 2.93 1.66 26.23 | 38.53 225 57 43 1469 63 132
National Fuel Gas Company (NYSE-NFG) 3/12 2.59 1.42 23.65 | 42.79 83.2 58] 33 11809 6.0 16.5
New Jersey Resources Corp. (NYSE-NJR) 3/12 3.00 1.52 20.75 | 42.90 41.6 51 35 206.7 7.3 14.3
Northwest Natural Gas Co. (NYSE-NWN) 3/12 2.37 1.78 27.84 4561 26.8 75 39 1638 64 19.2
ONEOK, Inc. (NYSE-OKE) 12/11 3.35 2.44 21.68 < 8157 1033 73 30 3762 113 | 243
Piedmont Natural Gas Co., Inc. (NYSE-PNY) 111 1.46 1.20 1437 | 2944 717 82 41 12049 84 20.2
Questar Corporation (NYSE-STR) 3/12 1.18 0.65 6.07 | 1956 1782 55 33 138222 107 16.6
RGC Resources, Inc. (NDQ-RGCO) 3/12 -0.02 0.70 1121 17.27 4.6 NM 41 1541 6.2 NM
South Jersey Industries, Inc. (NYSE-SJI) 3/12 3.04 1.61 22.03 | 47.34 30.3 53 34 2149 73 15.6
Southwest Gas Corporation (NYSE-SWX) 3/12 2.65 1.18 28.10 | 41.74 46.1 45 28 11485 42 15.8
WGL Holdings, Inc. (NYSE-WGL) 3/12 1.88 1.60 25.08 & 38.15 515 85 42 1521 6.4 20.3
Williams Companies, Inc. (NYSE-WMB) 3/12 0.80 1.04 3.26 | 29.67 595.0 130 35 9101 318 37.1
AVERAGE 69 36 2499 86 25.1




13

14

NATURAL GAS DISTRIBUTION & INTEGRATED NAT. GAS COMPANIES
NET
TOTAL % PLANT COMMON %RETURNON
REV REG NET PER$ S&p MOODY’S  EQUITY BOOK VALUE REGULATION
$MILL GAS PLANT REV BOND BOND RATIO COMMON TOTAL ALLOWED  ORDER
COMPANY (1) REV $MILL (1) RATING RATING (3) EQUITY (4) CAPITAL ROE DATE
AGL Resources Inc. (NYSE-GAS) 2,8640 73 7,973.0 2.78 A+ Aa3 82.1 6.7 5.4 10.17 03/09
Atmos Energy Corporation (NYSE-ATO) 39775 62 5,334.0 1.34 BBB+ Baa2 49.8 7.6 6.8 11.71 -
Delta Natural Gas Company (NDQ-DGAS) 76.1 54 133.3 1.75 NR NR 53.6 8.2 8.0 10.40 10/10
El Paso Corporation (NYSE-EP) 51310 61 19,2710 3.76 B+/B Baa3 222 3.8 5.3 NM 11/02
Energen Corporation (NYSE-EGN) 14156 32 48474 3.42 BBB Al 65.2 9.6 8.3 13.40 06/02
Energy Transfer Equity (NYSE-ETE) 7,940.7 NM | 21,403.8 2.70 NR NR 85 319 5.6 9.73 -
EQT Corporation (NYSE-EQT) 16342 22 6,975.3 4.27 BBB NR 57.5 12.5 9.9 11.00 -
Gas Natural, Inc. (NDQ-EGAS) 992 91 97.6 0.98 NR NR 57.4 7.2 5.4 12.63 -
Laclede Group, Inc. (NYSE-LG) 1,570.0 56 936.9 0.60 A A2 55.3 115 8.7 NM 10/05
National Fuel Gas Company (NYSE-NFG) 1,651.7 53 4,430.2 2.68 BBB Baal 58.1 11.2 9.3 9.50 -
New Jersey Resources Corp. (NYSE-NJR) 25744 26 1,396.8 0.54 A+ Aa3 57.8 15.1 10.1 10.30 10/08
Northwest Natural Gas Co. (NYSE-NWN) 8432 44 1,900.9 2.25 A+ Al 49.7 8.7 7.1 10.20 -
ONEOK, Inc. (NYSE-OKE) 14,805.8 15 8,444.3 0.57 BBB Baa2 235 15.4 7.1 10.50 -
Piedmont Natural Gas Co., Inc. (NYSE-PNY) 1,253.7 100 2,697.4 215 A A3 47.6 10.3 4.8 10.40 -
Questar Corporation (NYSE-STR) 1,150.1 93 3,175.1 2.76 A A3 49.1 19.6 12.1 10.00 08/08
RGC Resources, Inc. (NDQ-RGCO) 61.0 98 87.9 1.44 NR NR 65.0 8.7 8.0 9.85 -
South Jersey Industries, Inc. (NYSE-SJI) 7715 63 1,387.0 1.80 A A2 46.4 14.4 8.7 10.30 9/10
Southwest Gas Corporation (NYSE-SWX) 19164 72 3,234.9 1.69 BBB Baa2 48.2 9.7 7.6 10.22 -
WGL Holdings, Inc. (NYSE-WGL) 25056 44 2,547.6 1.02 A+ A2 62.6 7.6 6.8 9.85 -
Williams Companies, Inc. (NYSE-WMB) 8,078.0 85  12,964.0 1.60 BBB- Baa2 15.6 10.1 8.6 NM -
AVERAGE 48.8 11.5 7.7 10.60
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WATER COMPANIES
PER SHARE DATA ($)
LATEST PERCENT (2

12 MONTHS CURRENT BOOK STOCK COMMON DIV/ PRICE
EARNINGS ANNUAL VALUE PRICE SHARES DIV DIV MKT/ BOOK EARN
COMPANY AVAILABLE EARNINGS DIVIDEND (1) 05/18/12 OIS MILL PAYOUT YIELD BOOK )] MULT
American States Water Co. (NYSE-AWR) 3/12 2.56 1.12 2201 3659 189 44 31 /1662 5.1 14.3
American Water Works Co., Inc. (NYSE-AWK) 3/12 1.74 0.92 2415 | 33.01 176.2 53 2.8 136.7 38 19.0
Aqua America, Inc. (NYSE-WTR) 3/12 1.09 0.66 9.15 | 2226 139.1 61 30 2433 72 20.4
Artesian Resources Corp. (NDQ-ARTNA) 3/12 0.98 0.79 14.74 |« 19.47 7.8 81 41 1321 54 19.9
California Water Service Group (NYSE-CWT) 3/12 0.86 0.63 10.61 | 17.47 419 73 3.6 1647 6.0 20.3
Connecticut Water Service, Inc. (NDQ-CTWS) 3/12 1.25 0.95 1356 @ 27.19 8.8 76 35 12005 7.0 21.8
Middlesex Water Company (NDQ-MSEX) 3/12 0.78 0.74 11.23 | 1800 15.7 95 41 /1603 6.6 231
SJW Corporation (NYSE-SJW) 3/12 1.14 0.71 14.08 2330 18.6 62 31 /1655 5.1 20.4
York Water Company (NDQ-YORW) 3/12 0.69 0.54 749 | 17.02 128 78 31 22712 7.2 247
AVERAGE 69 34 1774 59 204

16
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WATER COMPANIES
NET
TOTAL % PLANT COMMON %RETURNON

REV REG NET PERS$ S&P MOODY’S EQUITY BOOKVALUE REGULATION
$MILL WATER  PLANT REV BOND BOND  RATIO COMMON TOTAL  ALLOWED ORDER
COMPANY (1) REV $ MILL (1) RATING RATING (3) EQUITY (4) CAPITAL ROE DATE
American States Water Co. (NYSE-AWR) 431.6 70 897.8 2.08 A+ A2 54.9 12.2 9.2 9.99 11711

American Water Works Co., Inc. (NYSE-AWK) 2,683.0 88 10,991.2 4.10 A+ Baal 43.4 135 9.1 9.61 -

Aqua America, Inc. (NYSE-WTR) 728.5 96 3,657.6 5.02 AA- NR 445 12.2 5% 10.33 @
Artesian Resources Corp. (NDQ-ARTNA) 67.0 90 354.6 5.29 NR NR 49.3 7.9 6.7 10.00 09/09
California Water Service Group (NYSE-CWT) 5204 97 1,400.6 2.69 AA- NR 45.2 8.2 6.7 9.99 1111
Connecticut Water Service, Inc. (NDQ-CTWS) 75.0 96 412.9 5.50 A NR 35.4 9.3 5.7 9.75 07/10

Middlesex Water Company (NDQ-MSEX) 101.6 90 425.9 4.19 A NR 52.0 7.1 5% 10.15 @
SJW Corporation (NYSE-SJW) 2464 96 754.5 3.06 A NR 43.2 8.3 7.1 9.99 1111
York Water Company (NDQ-YORW) 40.7 100 233.4 5.74 A- NR 53.1 9.4 7.9 NM 10/08

AVERAGE 46.8 9.8 7.1 9.98
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ELECTRIC

DIVIDEND

COMPANIES

HIGH
Otter Tail Corporation (NDQ-OTTR)
American Electric Power Co. (NYSE-AEP)
Westar Energy, Inc. (NYSE-WR)
ALLETE, Inc. (NYSE-ALE)
Hawaiian Electric Industries, Inc. (NYSE-HE)
FirstEnergy Corporation (ASE-FE)
Progress Energy Inc. (NYSE-PGN)
Pinnacle West Capital Corp. (NYSE-PNW)
Portland General Electric (NYSE-POR)
Southern Company (NYSE-SO)

MARKET/BOOK

HIGH
Southern Company (NYSE-SO)
Nextera Energy (NYSE-NEE)
Central Vermont Public Serv. Corp. (NYSE-CV)
Cleco Corporation (NYSE-CNL)
Hawaiian Electric Industries, Inc. (NYSE-HE)
Progress Energy Inc. (NYSE-PGN)
El Paso Electric Company (NYSE-EE)
FirstEnergy Corporation (ASE-FE)
Edison International (NYSE-EIX)
Pinnacle West Capital Corp. (NYSE-PNW)

214.6
178.0
172.2
167.5
162.2
160.2
157.5
149.9
142.9
139.7

PRICE/EARNINGS

HIGH
Central Vermont Public Serv. Corp. (NYSE-CV)
Progress Energy Inc. (NYSE-PGN)
Southern Company (NYSE-SO)
FirstEnergy Corporation (ASE-FE)
ALLETE, Inc. (NYSE-ALE)
Great Plains Energy Incorporated (NYSE-GXP)
Hawaiian Electric Industries, Inc. (NYSE-HE)
Pinnacle West Capital Corp. (NYSE-PNW)
Westar Energy, Inc. (NYSE-WR)
Portland General Electric (NYSE-POR)

RETURN ON BOOK VALUE

81.6
29.7
18.4
17.6
17.2
17.1
17.1
15.6
14.7
14.6

HIGH
Cleco Corporation (NYSE-CNL)
Nextera Energy (NYSE-NEE)
American Electric Power Co. (NYSE-AEP)
El Paso Electric Company (NYSE-EE)
Southern Company (NYSE-SO)
PNM Resources, Inc. (NYSE-PNM)
IDACORP, Inc. (NYSE-IDA)
Hawaiian Electric Industries, Inc. (NYSE-HE)
Pinnacle West Capital Corp. (NYSE-PNW)
FirstEnergy Corporation (ASE-FE)

14.2
14.1
13.8
12.8
12.1
11.3
10.1

YIELD

LOW
Central Vermont Public Serv. Corp. (NYSE-CV)
El Paso Electric Company (NYSE-EE)
Edison International (NYSE-EIX)
Cleco Corporation (NYSE-CNL)
PNM Resources, Inc. (NYSE-PNM)
IDACORP, Inc. (NYSE-IDA)
Nextera Energy (NYSE-NEE)
Great Plains Energy Incorporated (NYSE-GXP)
Southern Company (NYSE-SO)
Portland General Electric (NYSE-POR)

RATIO

LOW
PNM Resources, Inc. (NYSE-PNM)
Great Plains Energy Incorporated (NYSE-GXP)
Portland General Electric (NYSE-POR)
IDACORP, Inc. (NYSE-IDA)
American Electric Power Co. (NYSE-AEP)
Westar Energy, Inc. (NYSE-WR)
ALLETE, Inc. (NYSE-ALE)
Otter Tail Corporation (NDQ-OTTR)
Pinnacle West Capital Corp. (NYSE-PNW)
Edison International (NYSE-EIX)

MULTIPLE

LOW
PNM Resources, Inc. (NYSE-PNM)
American Electric Power Co. (NYSE-AEP)
IDACORP, Inc. (NYSE-IDA)
Cleco Corporation (NYSE-CNL)
El Paso Electric Company (NYSE-EE)
Nextera Energy (NYSE-NEE)
Portland General Electric (NYSE-POR)
Westar Energy, Inc. (NYSE-WR)
Pinnacle West Capital Corp. (NYSE-PNW)
Hawaiian Electric Industries, Inc. (NYSE-HE)

OF COMMON EQUITY

LOW
Central Vermont Public Serv. Corp. (NYSE-CV)
Progress Energy Inc. (NYSE-PGN)
Great Plains Energy Incorporated (NYSE-GXP)
Portland General Electric (NYSE-POR)
ALLETE, Inc. (NYSE-ALE)
Westar Energy, Inc. (NYSE-WR)
FirstEnergy Corporation (ASE-FE)
Pinnacle West Capital Corp. (NYSE-PNW)
Hawaiian Electric Industries, Inc. (NYSE-HE)
IDACORP, Inc. (NYSE-IDA)
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90.5
92.5
109.2
114.8
122.0
125.3
131.9
134.1
139.7
142.9

9.0

11.8
12.3
12.4
12.9
14.6
14.7
15.6
17.1
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COMBINATION ELECTRIC & GAS COMPANIES
DIVIDEND YIELD

HIGH LOW
Pepco Holdings, Inc. (NYSE-POM) 58 OGE Energy Corp. (NYSE-OGE) 3.0
Unitil Corporation (ASE-UTL) 55 MDU Resources Group, Inc. (NYSE-MDU) 3.0
PPL Corporation (NYSE-PPL) 53 NV Energy (NYSE-NVE) 31
UIL Holdings Corporation (NYSE-UIL) 53 Chesapeake Utilities Corporation (NYSE-CPK) 33
Entergy Corporation (NYSE-ETR) 5.3 Wisconsin Energy Corporation (NYSE-WEC) 33
Integrys Energy Group (NYSE-TEG) 5.1 Northeast Utilities (NYSE-NU) 34
TECO Energy, Inc. (NYSE-TE) 5.1 MGE Energy, Inc. (NYSE-MGEE) 34
Ameren Corporation (NYSE-AEE) 5.0 CH Energy Group, Inc. (NYSE-CHG) 34
Empire District Electric Co. (NYSE-EDE) 5.0 UGI Corporation (NYSE-UGI) 3.6
Vectren Corporation (NYSE-VVC) 4.9 NiSource Inc. (NYSE-NI) 38

MARKET/BOOK RATIO

HIGH Low
Northeast Utilities (NYSE-NU) 269.4 Pepco Holdings, Inc. (NYSE-POM) 97.0
Dominion Resources, Inc. (NYSE-D) 250.7 Ameren Corporation (NYSE-AEE) 104.2
Wisconsin Energy Corporation (NYSE-WEC) 207.3 Black Hills Corporation (NYSE-BKH) 113.8
OGE Energy Corp. (NYSE-OGE) 203.6 NV Energy (NYSE-NVE) 116.4
CenterPoint Energy (NYSE-CNP) 195.6 Empire District Electric Co. (NYSE-EDE) 122.0
CH Energy Group, Inc. (NYSE-CHG) 192.9 Avista Corporation (NYSE-AVA) 123.7
CMS Energy Corporation (NYSE-CMS) 191.4 Entergy Corporation (NYSE-ETR) 124.1
MGE Energy, Inc. (NYSE-MGEE) 187.9 Duke Energy Corporation (NYSE-DUK) 126.0
Chesapeake Utilities Corporation (NYSE-CPK) 168.0 DTE Energy Company (NYSE-DTE) 131.8
TECO Energy, Inc. (NYSE-TE) 163.5 Integrys Energy Group (NYSE-TEG) 136.1

PRICE/EARNINGS MULTIPLE

HIGH Low
Ameren Corporation (NYSE-AEE) 168.1 CenterPoint Energy (NYSE-CNP) 6.2
NiSource Inc. (NYSE-NI) 26.0 PPL Corporation (NYSE-PPL) 10.0
Black Hills Corporation (NYSE-BKH) 25.7 Public Service Enterprise Group (NYSE-PEG) 11.2
CH Energy Group, Inc. (NYSE-CHG) 233 SEMPRA Energy (NYSE-SRE) 115
NV Energy (NYSE-NVE) 23.2 Entergy Corporation (NYSE-ETR) 11.9
MDU Resources Group, Inc. (NYSE-MDU) 22.3 Exelon Corporation (NYSE-EXC) 12,5
Dominion Resources, Inc. (NYSE-D) 211 DTE Energy Company (NYSE-DTE) 13.6
Integrys Energy Group (NYSE-TEG) 20.7 TECO Energy, Inc. (NYSE-TE) 13.7
PG&E Corporation (NYSE-PCG) 20.0 Northwestern Corporation (NYSE-NWE) 13.8
Duke Energy Corporation (NYSE-DUK) 19.5 UniSource Energy Corporation (NYSE-UNS) 14.2

RETURN ON BOOK VALUE OF COMMON EQUITY

HIGH LOW
CenterPoint Energy (NYSE-CNP) 35.9 Ameren Corporation (NYSE-AEE) 0.6
PPL Corporation (NYSE-PPL) 15.7 Black Hills Corporation (NYSE-BKH) 45
OGE Energy Corp. (NYSE-OGE) 14.6 NV Energy (NYSE-NVE) 5.2
Public Service Enterprise Group (NYSE-PEG) 14.3 NiSource Inc. (NYSE-NI) 5.7
SEMPRA Energy (NYSE-SRE) 14.2 Pepco Holdings, Inc. (NYSE-POM) 6.1
Wisconsin Energy Corporation (NYSE-WEC) 13.2 Duke Energy Corporation (NYSE-DUK) 6.5
TECO Energy, Inc. (NYSE-TE) 12.2 Integrys Energy Group (NYSE-TEG) 6.7
Dominion Resources, Inc. (NYSE-D) 11.9 PG&E Corporation (NYSE-PCG) 7.3
Chesapeake Utilities Corporation (NYSE-CPK) 11.8 MDU Resources Group, Inc. (NYSE-MDU) 7.6

CMS Energy Corporation (NYSE-CMS) 117 Empire District Electric Co. (NYSE-EDE) 7.8
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NATURAL GAS DIST.

DIVIDEND

& INT GAS COMPANIES

HIGH
Energy Transfer Equity (NYSE-ETE)
AGL Resources Inc. (NYSE-GAS)
Gas Natural, Inc. (NDQ-EGAS)
Laclede Group, Inc. (NYSE-LG)
Atmos Energy Corporation (NYSE-ATO)
WGL Holdings, Inc. (NYSE-WGL)
Piedmont Natural Gas Co., Inc. (NYSE-PNY)
RGC Resources, Inc. (NDQ-RGCO)
Northwest Natural Gas Co. (NYSE-NWN)
New Jersey Resources Corp. (NYSE-NJR)

MARKET/BOOK

HIGH
Williams Companies, Inc. (NYSE-WMB)
El Paso Corporation (NYSE-EP)
Energy Transfer Equity (NYSE-ETE)
ONEOK, Inc. (NYSE-OKE)
Questar Corporation (NYSE-STR)
Delta Natural Gas Company (NDQ-DGAS)
South Jersey Industries, Inc. (NYSE-SJI)
New Jersey Resources Corp. (NYSE-NJR)
Piedmont Natural Gas Co., Inc. (NYSE-PNY)
EQT Corporation (NYSE-EQT)

910.1
492.4
420.9
376.2
322.2
215.7
214.9
206.7
204.9
185.5

PRICE/EARNINGS

HIGH
El Paso Corporation (NYSE-EP)
Williams Companies, Inc. (NYSE-WMB)
ONEOK, Inc. (NYSE-OKE)
AGL Resources Inc. (NYSE-GAS)
Energy Transfer Equity (NYSE-ETE)
Delta Natural Gas Company (NDQ-DGAS)
WGL Holdings, Inc. (NYSE-WGL)
Piedmont Natural Gas Co., Inc. (NYSE-PNY)
Northwest Natural Gas Co. (NYSE-NWN)
Atmos Energy Corporation (NYSE-ATO)

RETURN ON BOOK VALUE

136.2
37.1
24.3
22.5
21.2
21.1
20.3
20.2
19.2
16.7

HIGH
Energy Transfer Equity (NYSE-ETE)
Questar Corporation (NYSE-STR)
ONEOK, Inc. (NYSE-OKE)
New Jersey Resources Corp. (NYSE-NJR)
South Jersey Industries, Inc. (NYSE-SJI)
EQT Corporation (NYSE-EQT)
Laclede Group, Inc. (NYSE-LG)
National Fuel Gas Company (NYSE-NFG)
Piedmont Natural Gas Co., Inc. (NYSE-PNY)
Williams Companies, Inc. (NYSE-WMB)

31.9
19.6
154
15.1
14.4
12,5
115
11.2
10.3
10.1

YIELD

LOW
El Paso Corporation (NYSE-EP)
Energen Corporation (NYSE-EGN)
EQT Corporation (NYSE-EQT)
Southwest Gas Corporation (NYSE-SWX)
ONEOK, Inc. (NYSE-OKE)
Delta Natural Gas Company (NDQ-DGAS)
National Fuel Gas Company (NYSE-NFG)
Questar Corporation (NYSE-STR)
South Jersey Industries, Inc. (NYSE-SJI)
Williams Companies, Inc. (NYSE-WMB)

RATIO

LOW
Gas Natural, Inc. (NDQ-EGAS)
Atmos Energy Corporation (NYSE-ATO)
AGL Resources Inc. (NYSE-GAS)
Energen Corporation (NYSE-EGN)
Laclede Group, Inc. (NYSE-LG)
Southwest Gas Corporation (NYSE-SWX)
WGL Holdings, Inc. (NYSE-WGL)
RGC Resources, Inc. (NDQ-RGCO)
Northwest Natural Gas Co. (NYSE-NWN)
National Fuel Gas Company (NYSE-NFG)

MULTIPLE

LOW
Laclede Group, Inc. (NYSE-LG)
Energen Corporation (NYSE-EGN)
New Jersey Resources Corp. (NYSE-NJR)
South Jersey Industries, Inc. (NYSE-SJI)
Southwest Gas Corporation (NYSE-SWX)
EQT Corporation (NYSE-EQT)
Gas Natural, Inc. (NDQ-EGAS)
National Fuel Gas Company (NYSE-NFG)
Questar Corporation (NYSE-STR)
Atmos Energy Corporation (NYSE-ATO)

OF COMMON EQUITY

LOW
El Paso Corporation (NYSE-EP)
AGL Resources Inc. (NYSE-GAS)
Gas Natural, Inc. (NDQ-EGAS)
Atmos Energy Corporation (NYSE-ATO)
WGL Holdings, Inc. (NYSE-WGL)
Delta Natural Gas Company (NDQ-DGAS)
Northwest Natural Gas Co. (NYSE-NWN)
RGC Resources, Inc. (NDQ-RGCO)
Energen Corporation (NYSE-EGN)
Southwest Gas Corporation (NYSE-SWX)
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118.9
124.6
126.8
132.3
146.9
148.5
152.1
154.1
163.8
180.9

13.2
14.2
14.3
15.6
15.8
16.1
16.5
16.5
16.6
16.7
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WATER COMPANIES
DIVIDEND YIELD

HIGH LOW
Middlesex Water Company (NDQ-MSEX) 4.1 American Water Works Co., Inc. (NYSE-AWK)
Artesian Resources Corp. (NDQ-ARTNA) 4.1 Aqua America, Inc. (NYSE-WTR)
California Water Service Group (NYSE-CWT) 3.6 SJW Corporation (NYSE-SIJW)
Connecticut Water Service, Inc. (NDQ-CTWS) 35 American States Water Co. (NYSE-AWR)

MARKET/BOOK RATIO

HIGH LOW
Aqua America, Inc. (NYSE-WTR) 243.3 Artesian Resources Corp. (NDQ-ARTNA)
York Water Company (NDQ-YORW) 227.2 American Water Works Co., Inc. (NYSE-AWK)
Connecticut Water Service, Inc. (NDQ-CTWS) 200.5 Middlesex Water Company (NDQ-MSEX)
American States Water Co. (NYSE-AWR) 166.2 California Water Service Group (NYSE-CWT)

PRICE/EARNINGS MULTIPLE

HIGH LOW
York Water Company (NDQ-YORW) 24.7 American States Water Co. (NYSE-AWR)
Middlesex Water Company (NDQ-MSEX) 23.1 American Water Works Co., Inc. (NYSE-AWK)
Connecticut Water Service, Inc. (NDQ-CTWS) 218 Artesian Resources Corp. (NDQ-ARTNA)
SJW Corporation (NYSE-SJW) 20.4 California Water Service Group (NYSE-CWT)

RETURN ON BOOK VALUE OF COMMON EQUITY

HIGH LOW
American Water Works Co., Inc. (NYSE-AWK) 135 Middlesex Water Company (NDQ-MSEX)
Aqua America, Inc. (NYSE-WTR) 12.2 Artesian Resources Corp. (NDQ-ARTNA)
American States Water Co. (NYSE-AWR) 12.2 California Water Service Group (NYSE-CWT)

York Water Company (NDQ-YORW) 9.4 SJW Corporation (NYSE-SJW)
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2.8
3.0
31
3.1

1321
136.7
160.3
164.7

143
19.0
19.9
20.3

7.1
7.9
8.2
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GLOSSARY OF TERMS % Return on Book Value -- Common Equity -

Income Available for Common Equity divided by Average Common
Latest 12 Month Earnings Available - Equity, multiplied by 100. Average common equity based upon the
Earnings per share as reported, based upon the latest 12 months most recent beginning and ending moving 12 month period available.
ending as of the last day of the month reported in this column.

% Return on Book Value -- Total Capital From Continuing Operations -
Earnings - Income before Interest Charges (inclusive of taxes) divided by Average

Earnings per share as reported before extraordinary items for the latest Total Capitalization, multiplied by 100. Average total capitalization

12 months ending on the date reported. based upon the most recent beginning and ending four quarter

values available.

Current Annual Dividend -

Latest quarterly dividend per share annualized. Allowed RO E - )
Most recent reported state-level allowed return rate on common equity

Book Value - (ROE). ROE for companies operating in multiple jurisdictions are

Common equity divided by Common Shares Outstanding for the latest averages. Various companies have received incentive-base ROE

end figures available. authorizations that are not reported upon in this report.

Price - Order Date -

Closing market price per share of common stock on the date cited at The date of the commission order authorizing reported ROE. For

the head of the column. companies operating in multiple jurisdictions, no date is given because
the reported ROE is an average derived from multiple commission

Common Shares Outstanding - orders issued at different times.

Common shares Outstanding for the latest quarter end figures available.
(NYSE) - New York Stock Exchange.

Dividend Payout - .
Annualized Dividend per share divided by the reported Earnings per (ASE) - American Stock Exchange.

Share, multiplied by 100. (NDQ) - NASDAQ.

Dividend Yield - R ;
Annualized Dividend per share divided by the market price per share NM - Not Meaningful.
of common stock reported, multiplied by 100. NA - Not Available.
Market/Book Ratio - Additional Notes -

Market price per share of common stock reported, divided

by the reported Book Value per share multiplied by 100. (1) Balance sheet values are the latest quarter end figures as available

Income statement figures are for the latest 12 month available
Dividend/Book Ratio -

Annualized Dividend per share divided by the reported Book Value per
share, multiplied by 100. (3) Based on total capital. (The sum of long-term debt, current maturities,
short term debt, preferred stock and common equity capital.)

(2) Based on per share value.

Price-Earnings Multiple Ratio -
Market price per share of common stock reported divided by the (4) In many instances, available information require that Per
reported earnings per share. Share and % Return on Book Value of Common Equity /Total
Capital derived from figures that represent financial activity
from different 12 month periods.

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 -

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.

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

Net Plant Per Revenue -
Net Plant as reported divided by Operating Revenue as reported.

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

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 Ratio -

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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IMPORTANT NUMBERS

GOVERNMENT _AGENCIES

Federal Communications Commission (FCC)

445 12th Street S.W.
Washington D.C. 20554
(202) 418-0200
http:/Amww.fcc.gov

Federal Energy Regulatory Commission (FERC)

888 First Street, N.E.
Washington D.C. 20426
(202) 208-0200
http:/imww.ferc.fed.us

Nuclear Regulatory Commission (NRC)
One White Flint North

11555 Rockville Pike

Rockville, MD 20852

(301) 415-7000

http:/mww.nrc.gov

Securities & Exchange Commission (SEC)
450 Fifth Street, N.W.

Washington D.C. 20549

(202) 942-7040

http://Mww.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://Aww.eei.org

National Association of Water Companies (NAWC)

1725 K Street, N.W.
Suite 1212

Washington D.C. 20006
(202) 833-8383
http://Aww.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

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
Single copies are available for $20 each.

Multiple Copies
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
Cost of Service Depreciation
Accounting Lead/Lag Studies Tariff Design
Ad Valorem Taxes Capital Stock Valuations
Condemnation Valuations

Rate of Return

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 Market Segmentation Studies
Social Science Research Advertising & Branding
Multicultural Research PR & Opinion Polling

Marketing Systems Group (MSG)
Statistically Accurate Random Digit Dialing Sample
GENESYS Software System Pro-TS Predictive Dialer ARCS IVR System
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 Camp Hill, PA
Greenfield, WI Harrisburg, PA Fort Washington, PA
Allentown, PA

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



2011 Revenue Distribution (Electric)
Data taken from Company 10-K's

$ Revenue (000's) Regulated Rev
No. Company Ticker Electric Gas Other Total Elec Gas Elec & Gas Comment
1 ALLETE ALE 851,900 76,300 928,200 91.8% 0.0% 91.8% Other Rev is investments & other
2 Alliant Energy Co. LNT 2,635,800 476,700 552,800 3,665,300 71.9% 13.0% 84.9% Other Rev is other & non-regulated
3 Ameren AEE 6,530,000 1,001,000 0 7,531,000 86.7% 13.3% 100.0%
4 American Elec. Pwr. AEP 14,091,000 1,025,000 15,116,000 93.2% 0.0% 93.2% Other Rev is other
5 Avista Corp AVA 988,187 548,225 83,368 1,619,780 61.0% 33.8% 94.9% Other Rev is Ecova and other
6 Black Hills Corp BKH 600,935 554,584 116,669 1,272,188 47.2% 43.6% 90.8% Other Rev is oil & gas, power gen, coal mining, and corporate
7 CH Energy Group CHG 538,548 161,974 284,998 985,520 54.6% 16.4% 71.1% Other Rev is competitive business subs (petroleum products, other)
8 CMS Energy Corp. CMS 3,913,000 2,340,000 250,000 6,503,000 60.2% 36.0% 96.2% Other Rev is enterprises and other
9 Centerpoint Energy CNP 2,337,000 2,823,000 3,290,000 8,450,000 27.7% 33.4% 61.1% Other Rev is competitive natural gas sales & svcs, interstate pipelines,field svcs, other
10 Cent. Vermont P.S. cv 341,925 0 341,925 100.0% 0.0% 100.0%
11 Cleco Corporation CNL 1,051,956 65,357 1,117,313 94.2% 0.0% 94.2% Other Rev is tolling & other operations and affiliate
12 Con. Edison ED 9,601,000 1,735,000 1,602,000 12,938,000 74.2% 13.4% 87.6% Other Rev is non-utility; electric includes steam
13 Constell'n Egy Gp. CEG 2,320,700 664,500 10,773,000 13,758,200 16.9% 4.8% 21.7% Other Rev is nonregulated revenue
14 DTE Energy Co. DTE 5,154,000 1,505,000 2,238,000 8,897,000 57.9% 16.9% 74.8% Other Rev is gas stor & pipelines, unconv gas prod, power & ind projects, trading, corp & other
15 Dominion Res. D 3,663,000 10,716,000 14,379,000 25.5% 0.0% 25.5% Other Rev is generation, energy, corporate & other
16 Duke Energy DUK 10,589,000 557,000 3,383,000 14,529,000 72.9% 3.8% 76.7% Other Rev is nonregulated electric, natural gas, & other
17 Edison Internat. EIX 10,574,000 2,186,000 12,760,000 82.9% 0.0% 82.9% Other Rev is competitive power generation
18 El Paso Electric EE 918,013 0 918,013 100.0% 0.0% 100.0%
19 Empire District EDE 522,506 46,430 7,934 576,870 90.6% 8.0% 98.6% Other Rev is water & other
20 Entergy Corp. ETR 8,673,517 165,819 2,389,737 11,229,073 77.2% 1.5% 78.7% Other Rev is competitive businesses
21 Exelon Corp. EXC 9,776,000 9,148,000 18,924,000 51.7% 0.0% 51.7% Other Rev is unregulated generation, other; electric is ComEd plus PECO
22 FirstEnergy FE 10,396,000 5,862,000 16,258,000 63.9% 0.0% 63.9% Other Rev is unregulated businesses
23 Great Plains Energy GXP 2,318,000 0 2,318,000 100.0% 0.0% 100.0%
24 Hawaiian Electric HE 2,978,690 263,645 3,242,335 91.9% 0.0% 91.9% Other Rev is savings bank and other
25 IDACORP IDA 834,545 192,211 1,026,756 81.3% 0.0% 81.3% Other Rev is off-system sales, other
26 Integrys TEG 1,307,300 1,987,200 1,414,200 4,708,700 27.8% 42.2% 70.0% Other Rev is energy services & holding co
27 ITC Holdings Corp ITC 757,465 (68) 757,397 100.0% 0.0% 100.0% Other Rev is ITC Holdings and other
28 MGE Energy, Inc. MGEE 375,858 165,271 5,253 546,382 68.8% 30.2% 99.0% Other Rev is non-regulated
29 NextEra NEE 10,613,000 4,728,000 15,341,000 69.2% 0.0% 69.2% Other Rev is NextEra Energy Resources and Corporate & Other
30 Northeast Utilities NU 3,978,500 430,800 56,400 4,465,700 89.1% 9.6% 98.7% Other Rev is other; electric is electric and transmission
31 NSTAR NST 2,487,288 0 2,487,288 100.0% 0.0% 100.0% No electric/gas breakout of revenue provided
32 NV Energy, Inc. NVE 2,770,810 172,482 15 2,943,307 94.1% 5.9% 100.0% Other Rev is NVE other; electric is NPC Electric plus SPPC
33 OGE Energy Corp. OGE 2,211,500 410,500 1,293,900 3,915,900 56.5% 10.5% 67.0% Other Rev is gathering and processing, marketing, other operations
34 Otter Tail Pwr. OTTR 342,727 735,123 1,077,850 31.8% 0.0% 31.8% Other Rev is wind energy, manufacturing, construction, and plastics
35 PG&E Corp. PCG 11,606,000 3,350,000 0 14,956,000 77.6% 22.4% 100.0%
36 PNM Resources PNM 1,700,619 0 1,700,619 100.0% 0.0% 100.0%
37 Pinnacle West PNW 3,237,194 4,185 3,241,379 99.9% 0.0% 99.9% Other Rev is other
38 PPL Corporation PPL 6,292,000 6,445,000 12,737,000 49.4% 0.0% 49.4% Other Rev is unreg retail elec, wholesale energy mktg, trading and energy rel bus
39 Pepco Holdings POM 4,420,000 230,000 1,270,000 5,920,000 74.7% 3.9% 78.5% Other Rev is competitive energy, other
40 Portland General POR 1,813,000 0 1,813,000 100.0% 0.0% 100.0%
41 Progress Energy PGN 8,897,000 10,000 8,907,000 99.9% 0.0% 99.9% Other Rev is corporate & other
42 P.S. Enterprise Gp. PEG 4,604,914 2,721,086 3,753,000 11,079,000 41.6% 24.6% 66.1% Other Rev is power, energy holdings, other (elec & gas %'s from AUS Feb '12)
43 SCANA Corp. SCG 2,424,000 849,000 1,136,000 4,409,000 55.0% 19.3% 74.2% Other Rev is gas-nonregulated
44 Sempra Energy SRE 3,373,000 3,816,000 2,847,000 10,036,000 33.6% 38.0% 71.6% Other Rev is generation, pipeline & storage, LNG
45 Southern Co. SO 15,071,000 2,586,000 17,657,000 85.4% 0.0% 85.4% Other Rev is wholesale, other electric revs, other
46 Teco Energy, Inc. TE 2,019,300 450,500 873,600 3,343,400 60.4% 13.5% 73.9% Other Rev is coal, Guatamala, other
47 Unisource UNS 1,085,822 145,053 278,640 1,509,515 71.9% 9.6% 81.5% Other Rev is electric wholesale sales and other
48 UIL Holdings Co. ulL 797,656 772,315 476 1,570,447 50.8% 49.2% 100.0%
49 Vectren Corp. vvC 635,900 819,100 870,200 2,325,200 27.3% 35.2% 62.6% Other Rev is nonutility
50 Westar Energy WR 2,170,991 0 2,170,991 100.0% 0.0% 100.0%
51 Wisconsin Energy WEC 3,211,300 1,181,200 93,900 4,486,400 71.6% 26.3% 97.9% Other Rev is non-utility energy, corporate & other
52 Xcel Energy Inc. XEL 8,766,593 1,811,926 76,251 10,654,770 82.3% 17.0% 99.3% Other Rev is other

Total Value Line Electric Utilities 219,169,959 31,891,665 82,983,094 334,044,718 65.6% 9.5% 75.2%
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otherwise specified
Utiity:
Electric
Gas
Other
Non-regulated
Total operating revenues
Utility:
Electnic 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
Ope

L

http://www.sec.gov/cgi-bin/viewer?action=view&cik=352541&accession_number=000119...

Consotaared Statements Of income (USD §)
In Millions, except Share data in Thousands, unless

At

ths Ended
Dec. 31, 2011 Dec. 31, 2010 Dec. 31, 2009
$2635.8 $26742 $2,4759
476.7 4806 5253
62.0 64.6 929
8 196.7 3332
3665.3 3.416.1 n a7
764.5 819.2 891.4
2572 2797 2811
3238 279.5 2254
2052 304.0 3479
630.2 6172 599.7
490.9 169.5 311.9
3238 2813 2736
101.3 996 100.1
3,186.9 netng 3.031.1
a7/ 4 son 1— 336_2~
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Consolidated Statement of
Stockhol uity

vonsonaated Statements of iIncome (USD §)
in Thousands, except Per Share data, unless

otherwise specified
Revenue:
Utilities
Non-reguiated energy
Total revenue
Utilities -

Fuel, purchased power and cost of gas sold

Operations and maintenance

Non-regulated energy operations and maintenance

Gain on sale of operating assets
Depreciation. depletion and amortization
Impairment of long-lived assets

Taxes - property. production and severance

Other operating expenses
Total operating expenses
Operating income {loss)

12 Montns enaeq

Notes to Financial Statements
Accounting Policies
Notes Tables

Notes Details

= All Reports
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Dec. 31,2011  Dec.31,2010  Dec. 31, 203
$1155519  §1.108.761 $1.091638
116,669 109,930 107,074
1272188 1219691 1,198,712
574,989 566.967 11 595,240
247,496 251375 241995
93,453 71,672 76.137

0 (8.921) (25.971)

135,591 126,606 120 938

0 0 43,301

33,710 27,582 21687
710 aan 1230

949 ) 1074557
183239 183,420 124,155
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I iling ita
Consolidating Income St.
Year ended
December Etectric Gas Power Coal  Qil and Intercompany
31,2011 Utlities  Utilities Generation Minmmg  Gas Corporate Eliminations  Total
(in millions)
Revenue $600,935 $554.584 8 4059832802 $79.808 ¢ —$ — 81,272,188
Intercompany
revenue 13.396 — 27,613 34.090 — 192,250 (267349) —
Fuel,
purchased
power and
cost of gas
sold 310352 331.961 — - — 97 (67.421) 574 000
Gross
margin 303,979 222623 31,672 66,892 79.808 192153  (199,928) 697,199
Operations
and
maintenance  [42.815 121,980 16.538 56,617 11380 170947  (174.908)  375.369
Gain on sale
of operating
assets ™ (768) — — — — 1 767 —
Depreciation,
depletion and
amortization 52475 24307 4.199 18,670 35690 11,205 (10.955) 135,591
Operating
income
flncs) 109 457 76.336 10.935 (8.395) 2,738 10,000 (14.832) 186 739

http://www.sec.gov/cgi-bin/viewer?action=view&cik=1130464&accession _number=00011...
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As of and for the year ¢
December 31, 2011:

Electric Transmission &
Distribution

Natural Gas Distribution

Competitive Natural Gas
Sales and Services

Interstate Pipelines(2)
Freld Servicest3}

Other

Reconeiling Eliminations

Consolidated

tp://www.sec.gov/c " -bin/viewer?action=viewé&cik=1130310&accession_number=00011...

$2.337(1y § —
2823 18
2488 23
421 132
370 42

1 —

— (219
$8.450 $—

$587 S 623 $11.221 $ 538
166 226 4636 295
s 6 1089 5
54 248 3867 98
37 189 1,894 20)
37 6 2318 (4) 54
— —  (3.322) —
5886 $1.191

S$886 %1708

71 N

g™

/7

e

4

t

00

3/172012












view iling Data

h

U

el

Iwww.sec —ov/o -bin/viewer

tion=view&cik=936340&accession_number=000093...

Financial data of the business segments follows:
Net Income
Attributable
Depreciation, to DTE
Operating Depletion &  Interest  Interest  Income Energy Total Capital
Revenue  Amontization  Income  Expense  Taxes Company Assets  Goodwill Expenditures
(In millions}
2011
Electric Utihty $ 5,154 § 818 § (1) $1289 $265 § 434 $17,370 $1208 § 1,203
Gas Utility 1,505 89 {(7) 64 60 110 3,933 745 179
Gas Storage
and Pipelines 91 6 (5) 7 35 57 421 22 16
Unconventional
Gas Production 39 18 — 7 3) 6) 319 2 29
Power and
Industrial
Projects 1,129 60 (8) 32 1 38 1210 26 56
Energy Trading 1276 3 — 9 34 52 552 17 1
“orporate and
Jther 4 1 +7) 144 (134) 26 2,204 — —
Reconciliation
and
Eliminations (301) — 58 (58) (1) — — — _
Total $ S 995 $(10) $494 7§ Tl 009 $2,020 § 1,484
Net Income
Attributable
Depreciation, to DTE
Operating Depletion & interest  Interest  Income Encrgy Total

3/1/2012






E)PERATING SEGMENTS

Dominion and Virginia Power are organized primarily on the basis of
products and services sold in the U.S. A description of the operations
included in the Companies' primary operating segments is as tollows:

'lwww.sec.gov/cgi-bin/viewer?action=view

>nmary Operating Description of Virginia
Segment Operations Dominion  Power
Regulated electric
ovP distribution X X
Regulated electric
transmission X X
Nonregulated retail
energy marketing
(electric and gas) X
Regulated electric
Jominion Generation fleet X X
Merchant electric
fleet X
Gas transmission
Dominion Energy and storage X
Gas distribution and
storage X
tHei--ort and
X
Producer services X

c1k=715957 &accession_number=000119...
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Operating Statistics

Operating revenues (in thousands):
Non-fuel base revenues:
Retail:
Residential
Commercial and industrial, !
Commercial and industrial, large
Sales to public authorities
Total retail base revenues
Wholesale:
Sales for resale
Total non-fuel base revenues
Fuel revenues:
Recovered from customers during the period
Under (over) collection of fuel
w Mexico fuel in s
Total fuel revenues
Off-system sales:
Fuel cost
Shared margins
Retained margins
Total off-system sales
Other
Total operating revenues

Jfwww.s  gov/Archives/ec ~ar/data/31978/000003197812000015/e€12312011 Dk tm

of

234,086 § 217.615  $ 195.798
196,093 188,390 175,328
45,407 43,844 34.804
94,370 86,460 77,370
569,956 536,309 483,300
2,122 1.943 2.037
572.078 538.252 485.337
145,130 170.588 196.081
13,917 (35.408) (66.608)
7: 4 7] 69.026
232,501 207,056 198,499
74,736 93.516 101,665
3,883 6,114 3.596
(560) 5,687 10.803
78.059 105317 116.064
35.375 26,626 28,096
918,013 § 877,251 § 827.996
3/1/2012
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Segment Information

NEE's reportable segments are FPL, a rate-regulated electric utility, and NEER, a competitive energy
pbusiness NEER's segment information includes an aliocation of interest expense from NEECH based
on a deemed capital structure of 70% debt and allocated shared service costs. Corporate and Other
represents other business activities, other segments that are not separately reportable and eliminating
entries. NEE's operating revenues derived from the sale of electricity represented approximately 85%,
95% and 98% of NEE's operating revenues for the years ended December 31, 2011, 2010 and
2009. Less than 1% of operating revenues were from foreign sources for each of the three years
ended December 31, 2011, 2010 and 2009. At December 31, 2011 and 2010, approximately 2% and
1%, respectively, of long-lived assets were located in foreign countries.

NEE's segment information is as follows:

2011 2010 2008
Corp. Corp. Corp.
and and and
FPL NE.,ER Other  Total FPL NE,E.FR Other  Total FPL NE,.,ER Other  Total
{millions)

)perating

avenues $10613 S4502 $226 $15341 $10485 354636 $196 $15317 $91.491 $3,997 $ 155 $15643
Vperating
expenses” $ 8537 83233 $193 $11963 § 8636 $3286 §152 §$12,074 $ 9910 $3.024 $ 115 $13.049
tnterest
expense $ 387 § 530 $118 $ 1035 § 361 § 515 $103 § 979 § 318 $ 460 § 71§ 849
Interest
income $ 38 23 $§53 8 798 — § 2t §70 § 91§ 1§ 238 54 8 78
Depreciation

and

amortizaton $ 798 § 736 $ 33 $ 1567 $ 1008 § 759 §21 $ 1788 § 1097 § 651 § 17 § 1,765
Equity in

earnings of

equity

method

Investees $ — $ 5 ¢ — § 55 ¢ — § 58 §— $ 58§ — § 528 — § 52
Income tax

ﬂ
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NOTE 2. SEump§ INFORMATION

The Utilities operate three regulated business segments, NPC electric, SPPC electric and SPPC natural gas service. which are reported
in accordance with Segment Reporting of the FASC Electric service is provided to Las Vegas and surrounding Clark County by NPC, and
to northern Nevada by SPPC 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 operaung revenues less energy and energy efficiency program costs. provides a measure of income
avatlable to support the other operating expenses of the Utilities. EEPR costs are conservation costs being recovered from ratepayers
through EEPR revenues which were implemented in July 2011 (see Note 3, Regulatory Actions, of the Notes to Consolidated Financial
Statements) Costs incurred prior to the impiementation of the EEPR are recovered through general rates and amortized to other operating
expense See Note 3, Regulatory Actions, of the Notes to Financial Statements for conservation program amount details. The EEPR
mechanism is designed such that conservation costs are equal to revenues collected and any over/under collection is deferred as a
regulatory assetfiability untif rates are reset. As a result. amounts related to EEPR do not have an effect on gross margin, operating income
of netincome

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)

2011
SPPC
NVE NVE NPC SPPC SPPC SPPC Reconciling
Consolidated Other Electrie Tots} Electric Gas Eliminations{1)

Opetating Revenues s 2943307 § 15 8 2054393 § RRR.89Y § 716,417 § 172482 §
Energy Costs

Fuef tor power generation 680 585 - 498 487 182,09% 182,048 -

Purchased power 033874 - 477220 156,648 136,048

Cras purchased for resale 125155 - 125,155 125,155

Deterred energy (83333 - 6,300} h7.033) (63,445 (138Ry
Fnergy efliciency program costs 13537 . 37,202 £.245 (.245
Totd Costs 1399818 - 996 705 403,143 279,546 123567

Gross Margin

v/ Www.sec 51

Fou

I~

age

~qmeen






1ew g lata

(,-

Report of Business Segments

The Company's business 1s divided into four segments for financial reporting purposes. These segments are as
follows (1) electric uttlity, which is engaged n the generation, transmission, distnbution and sale of elecine energy, (1)
natural gas transportation and storage, (111) natural gas gathering and processing and (1v) natural gas marketing Other
Operations primarily ncludes 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 tts segment
operatng 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 \ ears ended December 31, 2011, 2010 and 2009

Transportation Gathering

Electric and and Other
2011 Utility Storage P ~~~g Marketing Operations Elir ==+~~~ Toal

o atithony)

Operating revenues $2,211.58 41058 1,167.1 § 678.0 § — $ (551.2) 33,9159
Cost of goods sold 1,013.5 253.3 870.7 688.1 — {547.7) 22779
Gross margin on revenues 1,198.0 157.2 296.4 {10.1) o (3.5) 1,638.0
Other operation and mantenance 436.0 46.5 111.8 7.3 (17.3) 3.1 581.2
Depreciation and amortization 216.1 21.6 55.6 0.4 13.4 — 307.1
Impairment of assets — — 6.3 — — — 6.3
Gain on insurance proceeds — — (3.0) — — — (3.0)
Taxes other than income e 14.7 79 (1 ‘o 99.7

http://www.sec.gov/cgi-bin/viewer?action=view&cik=1021635&accession_number=00010...
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Power Delivery Business

The following " le categorizes Poy livery’s ope

Regulated T&D Electric Revenue
Default Electricity Supply Revenue
Other Electric Revenue

Total Electric Operating Revenue
Regulated Gas Revenue
Other Gas Revenue

Total Gas Operating Revenue
Total Power Delivery Operating Revenue

//'www.sec.gov/Archives/edgar/c  a/8192/000119312512075999/d226617d10k.htm

L

"1g revenue by type of revenue.

4

2011 2010 Change
$1.891 $1,858 § 33
2,462 2,951 (489)
67 68 0

A A7() A Q77 A57)
133 1v1 (8)

47 46 1
230 237 (7
$’4 ren CL 114 $IA£A\
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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 of TECO 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

tatements of TECO Energy. but are included in determining reportable

e

http://www.sec.gov/i "-bin/viewer?action=viev "

egments.
Segment
Information
Tampa TECO  TECO & Other & TECO

(rutlions)
—_— Electric PGS Coal Guatemala  Eliminations Energy
2011
Revenues -

tsi 5

OUSIDEIS  6)0193 $4505 $7330 S 1335 S 71 $33434
Revenues -

affiliates 13 30 0.0 0.0 (4.3) 0.0
Total

FEVEMIES 90206 4535 7330 1335 28 33434
Depreciation

and

amortization ., , 12 1 451 74 1.4 3246

1k=35056.
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FEDERAL RESERVE press release

Release Date: January 25, 2012
For immediate release

Information received since the Federal Open Market Committee met in December suggests that the
economy has been expanding moderately, notwithstanding some slowing in global growth. While indicators
point to some further improvement in overall labor market conditions, the unemployment rate remains
elevated. Household spending has continued to advance, but growth in business fixed investment has
slowed, and the housing sector remains depressed. Inflation has been subdued in recent months, and
longer-term inflation expectations have remained stable.

Consistent with its statutory mandate, the Committee seeks to foster maximum employment and price
stability. The Committee expects economic growth over coming quarters to be modest and consequently
anticipates that the unemployment rate will decline only gradually toward levels that the Committee judges
to be consistent with its dual mandate. Strains in global financial markets continue to pose significant
downside risks to the economic outlook. The Committee also anticipates that over coming quarters,
inflation will run at levels at or below those consistent with the Committee's dual mandate.

To support a stronger economic recovery and to help ensure that inflation, over time, is at levels consistent
with the dual mandate, the Committee expects to maintain a highly accommodative stance for monetary
policy. In particular, the Committee decided today to keep the target range for the federal funds rate at O
to 1/4 percent and currently anticipates that economic conditions--including low rates of resource
utilization and a subdued outlook for inflation over the medium run--are likely to warrant exceptionally low
levels for the federal funds rate at least through late 2014.

The Committee also decided to continue its program to extend the average maturity of its holdings of
securities as announced in September. The Committee is maintaining its existing policies of reinvesting
principal payments from its holdings of agency debt and agency mortgage-backed securities in agency
mortgage-backed securities and of rolling over maturing Treasury securities at auction. The Committee will
regularly review the size and composition of its securities holdings and is prepared to adjust those holdings
as appropriate to promote a stronger economic recovery in a context of price stability.

Voting for the FOMC monetary policy action were: Ben S. Bernanke, Chairman; William C. Dudley, Vice
Chairman; Elizabeth A. Duke; Dennis P. Lockhart; Sandra Pianalto; Sarah Bloom Raskin; Daniel K. Tarullo;
John C. Williams; and Janet L. Yellen. Voting against the action was Jeffrey M. Lacker, who preferred to
omit the description of the time period over which economic conditions are likely to warrant exceptionally
low levels of the federal funds rate.

2012 Monetary Policy Releases

http://www.federalreserve.gov/newsevents/press/monetary/20120125a.htm[2/2/2012 8:57:23 AM]
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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®) 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®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(®) 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.
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