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1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 ®VALUE LINE PUB . INC . 8 .10

16 .47 76.14 15 .69 15.77 15.42 17 .00 16 .96 17 .17 18.31 17.19 15.94 25 .45 3009 25.64 27.48 27 .73 29.85 30.55 Revenues per sh 33.25
2.67 2.93 2 .67 2.94 2.98 3 .35 3 .11 3.65 3.66 3.84 3.04 3.70 3.01 3.95 3.90 4.09 4.25 4.40 "Cash Flow' per sh 475
.95 .80 .98 1 .05 1 .14 1 .21 1 .04 1 .31 1 .36 1 .30 1 .39 1 .60 1 .64 1 .69 1 .74 1 .76 1 .85 1.90 Earnings per sh A 200
.88 .77 .80 .63 .86 AS .92 .94 .94 ,95 .90 1 .01 1 .04 1 .07 1A9 1 .13 1 .17 1.21 Div'd Ded'd per sh 0 f.35

3 .06 3.28 2.81 2.42 2 .D8 2 .13 123 1 .57 1 .53 1 .78 2.22 3.50 2.94 2.95 3.70 2.90 Cap'i Spending per sh 2.25
8 .37 Est 971 10.05 10.31 10 .54 10.98 11 .14 1329 1265 11 .90 12.25 12.84 13 .52 1420 14.85 Book Value per sh c 17.00

77 .95 78.00 90.26 9L0 86.01 97 .02 97.03 94.37 116.12 10 .07 106.07 706.07 706.0 106.55 10220 108.00 Common She Outst'g 108.00
9.3 11 .6

±

13 .1 10.7 12.3 9 .7 10.6 14 .5 14 .6 12 .9 12.7 12. 12.7 13 .8 sold re res an Avg Ann'I PIE Ratio 14.0
.70 .86 .77 .70 .82 .61 .61 .76 .83 All .65 .69 .72 .73 We, Lid, Relative PIE Ratio .95

9 .9% 8.3% 7 .7% 6,6% 5 .8% 5 .9% 7.2% 7.4% 6 .5% 4.7% 4.8% 4 .9% 5 .0% 4.9% 4.9% 4 .6% est1 we Avg Ann'I Civil Yield 4.8%
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.
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Pfd Stock $430 mill. Pfd Div 'd $2.0 mill . 2955.6 2956 .8 2854 .1 2270 .7 2550 .6 2523.6 2625.4 2847.6 3216.1 34250 3565 3605 Net Plant Emit 3500deemable ath 4 25% 4 78%430 000 , cum ., res s . - .,

$103.625. T0% 8 .2% 8 .3% 8 .7% 6.1% 74% 8 .1% 7S% 7.8% 7 .4% 7.5% 7.5 % Return an Total Ca I 6.0%
Common Stock 106,679,314 s he . as of 317/05C 9.3% 11 .4% 11 .7% 12 .3% 9.0% 13.1% 13 .7% 13 .5% 13.4 % 12 .8% 12.5% 12.5% Return an ShcEqtyEquity f2.0%
(Adjusted for 2-for-1 spilt paitl 6/3/05 .}

' ''
9.0% 12.3% 12 .3% 12 .8% 9.1% 13.0% 137% 13 .8% 13.7% 13 .7% 13.0% 125%% Return an Com Equity a 125%

MARKET CA P:$51 b01Io M Cap) 1 .2% 3.5% 3 .7% 3.9% 2.4% 4.6% 5 .0% 5 .2% 52% 4 .9% 45% 4.5% Retained to Cam Eq 45%
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13.94 13 .86 14,07 12.96 13 .56 13 .77 13 .06 14.25 14 .19 15.76 15.93 32 .78 32 .95 2655 30.85 34.38 36.80 37.55 Revenues per an 40.50
2.79 2 .85 3.10 2.78 3 .50 3 .77 3.68 3.75 3 .53 3.62 3.15 4 .43 4 .55 4 .56 4.95 5.26 7.25 8.10 "Cash this" per sh 616
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In September 2000, Southern conducted 1995 1995 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 OVALUEUNEPUB .,INC . 8 .10
an initial public offering in its global rode- 13.70 15.30 18 .41 16 .32 17.39 14.76 14.53 14 .71 15 .31 16 .04 18.45 16.85 Revenues pershA 16.40
pendent power marketing and trading sub- 3.52 3.64 3 .90 4 .25 4.17 3.89 3.54 3 .45 3 .63 3 .65 3.85 4, 00 ' Cash Flowepersh 4.60
sidiary, called Mirant . ISSuing 66 .7 million 1 .66 1.88 1 .58 1 .73 1 .83 2.01 1 .61 1 .85 1 .97 2 .06 207 215 Earnings per sh a 250
shares, the company and At (rant shared 1.22 1.25 1 .30 1 .34 1 .34 1 .34 1 .34 1 .36 139 1 .42 1.48 1 .53 Div' d Ded' d per sh a„ 1.7f
$1 .8 billion in gross proceeds . In April 2001, 2.09 1 .82 2 .71 2.87 3.84 3.26 3 .74 379 232 2 .84 295 3.30 Cap'! spending per sh 280
management spun off the remaining 80.3% 13.09 13.61 14 .08 14.02 13.82 15.67 11 .42 12 .15 13 .13 13 .96 14.40 15.30 Boob Value per sh D 18.40
stake in Mirant to Southern investors ; 0 .4 Of 670.00 6 7.00 68 .00 698.63 665,00 68200 699 .00 716 .90 734 .80 741 .80 750.00 760.00 Common Shs Outsfg a 780.00
a common share in the subsidiary was dis- 13 .2 13.8 14 .0 15 . 14.3 13 . 14 .6 14 .6 14,8 14 .7 Bald ss rea ere Avg ADO PIE Side 14.0
tributed for each common share in the .88 Be .81 .82 .82 AS .75 .80 .84 .78 yeW LMS Relative PIE Ratio .95
parent held . Mirant Corpl filed for Chapter 5 .6% 5.5% 5.9% 4.9% 5.1% 5 .0% 5.7% 5.0% 4 .7% 4 .7% 06' rB8 Avg Ann'I Div'd Yield 4 .9%
11 bankruptcy protection in July 2003 . 9180 .0 10358 12611 11403 11W 10086 10155 10549 11251 11902 12350 12800 Revenues ($ mill)A 14350
CAPITAL STRUCTURE asof 3131105 119le 1234 .0 1245.0 1372.0 1457.0 1501 .0 1306 .0 1510 .0 1602.1 1569 .0 1575 165S Net Profit $mti 1980
Total Debt $14,459 mill Due In 5 Yrs $6,300 mill . 39 .2% 37.8% 36.9% 24.1% 25.6% 31 .0% 29.9% 2S.9% 27 .0% 27 .0% 27.0% 29.0% Income Tax Rate 32,0%IT Debt $12,616 m ill. LT Interest $695 mfa . 21% 1 .9% 1 .6% 1 .8% 1 .9% -- - • 1 .5% 1 .6% 3 .0% 20% 2 .0% AFUDC %to Net Profit 1.5%LT i t t d 4 5( n eres earne : . x)

44 .9% 42.8% 46.4% 45.9% 48.2% 37 .1% 43.8% 43.1% 45.9% 53 .5% 53.5% 53.0% Long-Term Debt Ratio _ 50.5%
Pension Assats •1 2/04$ 6 .5 bill . Oblig ,$5.1 bill . 47 .4% 49.7% 43.5% 42.9% 37.8% 50 .6% 42.2% 43.4% 43.6% 44 .1% 44.0% 45.0% Common Equity Ratio 47.5%
Pfd Stock $560.5 mill . Pfd Diva $29 .6 mia. 18510 18553 22158 22817 24372 21147 18925 20086 22135 23288 24450 25900 Total Capital (Smlli) 30250
Incl . 4 .20%-7.00°16, cum. sub. pfd. ($100 per) ; 23026 23269 23652 24124 24544 21622 23084 24642 27534 28361 29800 31450 Net Plant mill 36500
620%- 5.83%, cum, sub. old ($25 per) ; 4 .95% 7,9% 8 .1% 71% 7.6% 7 .8% 6.4% 8.1% 8 .5% 8.3% 8 .1% 7.5% 7.5% Return on Total Cap'I L5%cum . sub. pfd.($100,0001iq. val .). 11,7% 11 .6% 10.5% 11 .1% 11 .5% 11 .3% 12.3% 13 .2% 13.4% 14 .7% 14.0% 13.5% Return on Shr. Equity 13.5%
Common Stock 744,318,776 shia. 126% 12 .2% 11 .2% 1 . % 13 .6% 12 .3% 14A% 15 .1% 14.8% 14 .9% 14.5% 14.0% Return on Core Equity F f3.5%
MARKET CAP : $ 25.1 billion (Large Cap) 3.3% 3 .0% 2 .0% 2 .7% 3 .6% 4.1% 2 .5% 4 .1% 4.4% 4 .7% 4.0% 4 .0% Retained to Cam Eq 4.5%

ELECTRIC OPERATING STATISTICS 75% 77% 84% 84% 77% 71% 85% 76% 73% 69% 72% 72% All Div'ds to Net Prof 69%
2002 2003 2004

5

	

Nil

	

3 .6
BUS/NESS : The Geuther, Company's five operating subsidiaries coal, 64.6% ; nuclear, 14.4% ; hydro, 2 .9%; oil & gas, 10.9% ; purch .%Char,~RyASakyW'H)

	

r4 .
Avg.IMId Uae(01W8'

	

3647

	

3681

	

4029 supply electricity to shout 122,000ty

	

square roles of Georgia, Ala- pwr, 7.28/6 . Fuel & Purchased power costs : 36 .3%of'04 electricity
Avg lMua, Rere.ywKWH(0)

	

3 .06

	

3.84

	

4.34 home, Florida, and Mississippi . 2004 revenue distribution: maiden- revs. Has about 25,640 employees, 125,975 shareholders of reo-
capaolreped W'

	

36353 38679 30622 Cal, 39.6% ; industrial, 25.1%; commerdal, 34 .4%; other, 1 .0% . Tax- ord . '04 deprec. rate: 2 .7% . Chonn, Pres ., and CEO: David M .
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0VALUE LINE PUB., INC. 8.10

h the merger of Indiana Energy andthrou - 16.88 26 .84 32.05 26 .53 21 .00 22.26 22 .95 23.90 Revenues per air 26.80g
The merger was consummatedSIGCORP 2.67 2 .88 2 .89 3.43 3 .17 3.27 3.70 3.90 " Cash Flow" persh A30

.
with a tax-free exchange of shares and has 1 .48 1 .17 1 .00 1 .68 1 .56 1 .42 1 .75 1.85 Earnings per At A 1 .95

been accounted for as a pooling of interests. .95 .98 1 .03 1.07 1.11 1.15 1.19 1.23 DiWd Ded'd persh a^ 1.35

Indiana Energy Common Stockholders -- 2.67 3 .48 3.22 3.12 3 .60 2.95 3.05 Cap ' I Spending per sir 3.f0

received one Vectren common share for - 11 .55 11 .91 1253 12.79 14.18 14 .42 14.95 15.50 Back Value per sir c 17.15

each share held . SIGCORP stockholders - 61.47 71.42 6 .70 65.01 75s 0 75 .90 76.26 76.56 Common snsoutsfg 772 0
ed each common share for 1 .333exchan _174 20 .3 142 14 .8 1 . Bad ns roe lulu Avg Ann1PE Rago

g
14.0g

common shares of Vectren . Data prior to the 1 .13 1 .04 .76 .84 .94 .1Ye 11. U1:PIE RatioRa1I .95

merger are pro forma . 4.8% 4.7% as% 4 .8% 4.6% AvgAnnlDiv'd Yield 5.0%
CAPITAL STRUCTURE as of 3131105 -- 1037 .4 1548 .7 2170 .0 1804 .3 1587 .6 1689.8 1750 1830 Revenues (Srml) 2070

Total Debt $1290.0 rapt Due in 5 Yes $2973 mill . -- 908 72 .0 73 .1 114 .0 111 .2 108.0 f35 140 NetPmfll $ mlll 150
LT Debt $1016 .2 RHIi, LT Interest $54 .4 mill . - 33.6% 32.2% 20.3% 25 .4% 25 .3% 26.5% 27.0% 27.0% Income TV Rate 27.0%
(LT interest earned: 3.7x) - 7.7% 4.6% 4.5% 3.0% 3.0% AFUOC Ye to Not Profit 9.0%

Pension Assets42104 $1612 mill, Obfig . $241 .1 - 40.0% 45 .8% 54A% 52.3% 50.0% 48.1% 49.5 % 40.5% Long -Term Debt Ratio 48.0%

- 56.4% 53 .0% 45.5% 47.7% 5D.0% 51 .8% 50.5% 51.5% Common Equity Ratio 52.0%
illm .

- 1215 .8 1380.6 1863.1 1824.4 2144.7 2111 .5 2255 2305 Total Capital ($Mill) 2540

Pfd Stock None 1336 .3 1555 .8 1595.0 1648.1 2003.7 2156 .2 2230 2310 Net Pint Sam 2500

- 8.6% 6 .1% 5.5% 7.7% 6.6% 6A% 20% 7.5% Return on Total Cap'1 7.0%

	 12.5% 9.6% 8.6% 13.1% 10 .4% 9.9% 11.5% 120% Return on Sit. Equity 1f.5%

813 shat as of 4/31105002Common Stock 76 - - 12.6% 9.7% 0.5% 13.1% 10 .4% 9.9% 11.5% 120% Return on Com Equity E 11.5%,,
MARKET CAP : $2.2 bill3on (Mitl Cap) 4.8% 1 .5% .3% 4.8% 3 .0% 1 .9% 3.5% 4.0% Retained to Com Ed 3.5%
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violating terms of a contract . The verdict in 2005 earnings, to $1 .75 a share . Next
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2003 .82
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.58 1.56 has not lived up to expectations is broad- gains in the nonutility sector .
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Xcei Energy was formed through the merger 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 OVALUE LINE PUB ., INC . 9 .10

of Northern States Power and New Century 18.84 19 .22 18 .32 18 .46 18 .42 34 .11 4356 23 .89 19 .90 20.84 21.50 22.45 Revenuespersh 23 .75

Energies on August 21, 2000. NSP Stock- 4.30 4.33 3 .92 4 .30 4 .13 4 .12 609 3 .14 3 .35 3.27 3.35 3.50 "Cash Flow"persh 3.75

holders received one share of Xoel for every 1 .96 1 .91 1 .61 1 .84 1 .43 1 .60 2 .27 .42 1 .23 1 .27 1.20 1 .30 Earnings per sh A 1 .50
NSP share, and NICE Stockholders received 1 .34 1 .37 1 .40 1 .43 1 .45 1 .48 1 .50 1 .13 .75 .81 ,87 AS Div'd Ded'd per sh Be 1 .10

1 .55 shares of Xcel for each NCE Share . 2.94 2 .99 2 .90 2 .99 13 .87 3 .63 7 .40 6 .04 2 .49 3.19 3.10 3.70 Cap'I Spending par sh 3 .00

Data prior to 2000 reflect NSP on a stand- 14.87 15.46 15 .89 16 .25 16 .42 16 .37 17 .95 71 .70 12 .95 12.99 13.35 13.70 Book Value per ah c 14.75

alone basis and are not comparable with 136.35 138.13 149 .24 152 . 155.73 339.79 345 .02 398 .11 398 .96 400.46 402,50 405.00 Common Shs Outst ' g D 434.00

Xcel data . 11 .6 12 .5 1 . 15.2 16.6 14 .3 12 .4 40 .8 11 .6 13.6 Baba ae ra ere Avg Anal PIE Ratio 14.5

CAPITAL STRUCTURE as of 1 .78 .76 ,89 . 79 .95 .93 .64 2 .23 .66 .73 v+ h+°an s +m°aw Relative PIE Ratio .95$
Total Debt $7029.0 mill Due in 6

5 Y,
Yrs $3070.0 mill, 5.9% 5 .7% 5 .6% 51% 6.1% 6 .4% 5 .3°k 6.6% 5.2% 4.7% l Avg Ann' I Div'd Yield 5./%

IT Debt $6493.0 mill. LTlnterest $415 .5m61 . 2568.6 2654 .2 27317 2819.2 2869.0 11592 15028 9524 .4 7937 .5 8345.3 8650 9100 Revenuser ($ mill) 10300
Ind. 8,000,000 shares 7 .875% tax-deductible True 495 8 274 5 251 8 298 1 240 1 545 6 784 .7 177 .6 510 .0 526.9 505 550 Net Profit $m8 645
Originated Preferred Securimes , liquidalon valu . . . . . .

$267share ;7,760 .000 shares 7 .60%, cumulative, $2 $5.6% 34 .8% 27 .8% 26.0% 21 .6% 35 .8% 282% 32 .7% 23.7% 23.2% 28.5% 29.0% Income Tax Rate 30 .5%
par; $100 mill . 7.85% tax-deductible Trust Preferred 62% 6 .9% 6 .6% 5.3°A 2.5% 4 .4% 7 .1% 46 .7% 8.9% 10 .9% 11 .0% 14.0 % AFUDC % to Net Profit 9.0%
Securtes. 40.5% 40 .1% 40 .4% 39.9% 54.7% 58 .8% 88 .7% 59 .6 % 55.3% 55.0% 52 .0% 53.0 % Long -Term Debt Ratio 48.5%
(LT interest earned: 25x) 53.2% 53 .8% 51 .0% 53.5% 405% 40 .5% 32 .8% 39 .5% 43.8% 44.1% 47.5% 46.0 % Common Equity Ratio $1.0%

llrentals $55A mi .AnnualedLeases, 3810.1 3968 .9 4660 .9 4637 .7 6316 .2 13745 18911 11815 11790 17801 11350 12M Total Capital ($ mill) 12600bill .bill$3.06Assets-1204Pension . 2 mill.
Pfd Div'd

$4
$d.2 mill3 millPfd Stock $104 4310.3 4337 .9 4361 .3 43952 4451 .5 15273 21165 18818 13687 74096 14490 15110 Net Plant $mill 16300..

1,042,600 shares $3 .60 to $4 .56, cumulative, $10 8.7% 8 .4% 6 .9% 8.1% 5.4% 6 .0% 6 .0% 5 .4 °% 6.1% 6 .2% 6.6% 6.0 % Return on Total Cap[ 6.5%
par, callade$102.00 to $103,76 . 12.2% 11.6% 9 .1% 10.7% 8.4% 9 .6% 12 .5% 3 .7% 9.7% 9 .9% 9.0 % 9.5% Return on Shr. Equity 10.0%
Common Stock 401,835,013 an& as of 3128105 13.0% 12.3% 9 .5 % 11 .2% 8.6% 9 .7% 12.6 % 3 .7% 9.8% 10 .0% 9.5% 10.0% Return on Cam Equity B 10.0%
MARKET CAP : $6 .9 billion (Large Cap) 1 2 NMF 9% 4 3% NMF 3 9% 3 9% 25% 2 5 % 2 5%
ELECTRIC OPERATING STATISTICS
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226 230 Xcel Energy is active in the regula- refit from regulatory agreements far a pro-
ANNUAL RATES Past

	

Past Est'd '0221 14 tory arena. Last year, it filed for a $9.9 ject that will convert some plants' fuel
at change (per sh )

	

10Ym .

	

5Yrs.

	

to'08-10 million gas rate increase in Minnesota and source from coal to gas in Minnesota and a
Revenues

	

2.0%

	

3.0% 1.5% a $5 million transmission rate hike with new coal-fired plant in Colorado .Cash Flaw'

	

-1 .0% -0.6%
E

	

4.0% -9.5%arnings

	

-
2.5%
7.5% the Federal Energy Regulatory Commis- Xcel has exited most of its nonutilitY

Dividends

	

-3.5%

	

-s.0% 3.5Ye sion (FERC). It has as reached a settlement businesses . It has sold its ss131ity engin-
Book value

	

-10% -5.0% 2.5% (subject to commission approval) in Min- eering unit, which was small. But it is still
Cal- QUARTERLYREVENUES .. mill .) Fail nesota for a $5.8 million gas rate increase trying to sell Seren, its telecommunica-

endar Mab .31
Jun So

Se •30 Ded .11 Year based on a 10.4% return on equity. An or- tions business, which is being reported as
2002 2371 2227 2473 2454 9524.4 der is expected this summer. The FERC a discontinued operation. An announce-
2003 2086 1721

	

2020 2109 7937.5 decision should come soon. This year, Xcel ment could come by the end of the second
2004 2280 1797 2009 2259 8345.3 plans to file a gas case in Colorado later quarter, with a closing in the third or
2005 2400 1850 2100 2300 8650 this month ; an electric and gas case in fourth period . The book value of Saran
2006 2525 1950 2225 2400 9100 Wisconsin in June; and electric mass in suggests that Xcel could fetch $55 million
Cal- EARNINGS PER SHARE A Full Minnesota, North Dakota, and South Da- and realize $85 million in tax-loss carry-
endar Mac31 Jun .30 Se . 30 Dec . 31 Year kota in the fourth quarter. These applica- forwards over time .
2002 .27

	

.23

	

.41

	

d.42 .42 tions won't provide any rate relief until This stock offers an attractive yield
2003 .31

	

.14

	

A3

	

•3 6 1 .23 2006, however. Next year, the utility in- and good dividend-growth potential.
2004 .36

	

.21

	

.40

	

.31 1.27 tends to file an electric case in Colorado, The yield is about one percentage point
2005 .30

	

.20

	

.42

	

.28 1.20 with an order expected in 2007 .

	

above the norm for dividend-paying utility
2006 .35

	

.20

	

.45

	

.30 1.30 We have trimmed our 2005 earnings equities. The board of directors raised the
Cal . QUARTERLY DIVIDENDS PAID e " Full estimate by $0.05 a share , reflecting quarterly payout by two cents a share
endar Mac31 Julf Se .30 Dea .31 Year lower-than-expected power sales in the (10 .7%) last June . We expect another hike,
2001 	375 .375 .375 .375 1 .50 first quarter. Our revised estimate of $1 .20 albeit a smaller one, next month . Annual
2002 .375

	

.375

	

.375

	

.188 1 .31 a share is still within the company's target dividend increases should continue over
2003 . 188

	

,188

	

.188

	

.188 .75 of $1.18-$1.28. We figure that rate relief the next 3 to 5 years, producing a very
2004 .188

	

.188

	

208

	

.208 .79 will produce a solid earnings increase in healthy total return over that time .
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Abitibi-Consolidated was created by the 1995 1996 1997 1998 1999 OOOH 2001 2002 2003 2004 2005 2006 0VALUE LINE P UB . IE 8 .10

May 1997 amalgamation of Abitibi-Pdce and .73 .73 .70 .65 ,69 .67 .63 .63 .77 .83 as .80 Trans . Rate (USEICdn .$) .80
Stone-Consolidated to form the largest 23 .25 21 .24 13 .51 11 .40 14 .62 8. 7 .33 8 .38 13.18 10.03 10.90 Sales per an

	

12.15
North American newsprint producer . Abitibi. 3 .23 2 .02 1 .18 .92 1.29 137 1 .43 .72 .59 1 .98 1,35 1,30 "Cash Flow" per sh

	

1.75
Price shareholders exchanged their hold- 2.38 1 .00 .0/ d27 d,24 .62 Al d .23 d .62 d.25 d.02 ,15 Earnings per sh a

	

.80
ings one-for-one, Stone stockholders .22 29 .28 .26 28 .27 .25 .25 .19 1o f0 ,12 Div'ds Decl'd per sh c

	

.15
received 1 .0062 shares of the new entity for 273 ,84 1.58 .85 1 .09 .80 .67 .31 .46 a .70 .75 Cap pending per sh .90
each share held . In April 1999, Stone sold 8.52 9 .09 11 .49 10.26 9.71 4.71 4.67 4.42 5 .02 6.20 6.10 6.10 Book Value per sh a 6.60
all remaining shares of the company. Fig . 87,2T 69.00 1 4. 190.5o 19060 446.co 440.00 D .00 446,00 4410-0 44 so Common s utsN 440.00
urea prior to 1997 are for Abitibi-Price . 6 .6 14.2 NMF 16 .0 10.7 -- sow se ns ere Avg Ann' I PJE Ratio 15.0

44, 89. NMF -- -- 1 04. 96, -- -- -- Who uaa Relative PIE Ratio 1.00CAPITAL STRUCTURE as of 3131105
Total Debt Due is SYrs $2196 mill$4128 0 mill

1 .4% 2,1% 1 .7% 2A% 2 .6% 27% 3 .3% 32% 27% 1 .5% esm Ies Avg Ann'ION'd Yield ,7%.. .
LTLT mill, interest $330 .0 mill .Debt $3981 .6 20270 1890 .7 2622.9 2171 .7 2786 .9 3603.6 38002 3226.9 36852 5801 .0 4600 4800 Sales (Emlll) 5750

(Interestnotcovered)

	

(5g% of Copl) 21 .5% 13 .9% 118% 13 .9% 13 .9% 27.2% 28 .0% 16 .5% 24.5% 42 .4% 15.5% 17.0 % Operating Margin 23.0%
8 .0 27.5 8. 36 .5 -- -449.4 54 .3 A 600 epmslafioni mI 2

Leases, Uncapitanzed Annual rentals $15.4 mill . 200A 89 .0 2 .1 d527 d30.3 238.5 182.1 dt002 d280,3 0111 .0 d10.0 65.0 Net Profit Emill) 350

Pension Assets - 12004 $2.1 bill . Oblig,$2.6 bill.
3 .4% 36 .2 . 250 -- 	 - 36. -- 	 - - • 31.0% 310% Income Tax Rate 31.0%
9.9% 4.7% .1% NMF NMF 6 .3% 4 .8% NMF NMF NMF . 4.$ % Net Profit Margin 6.5•.4
86.0 70,8 226 .1 202 .1 016.6 d26.2 141 .1 122.8 d97.8 1152 .0 0100.0 tl30.0 Working Cap'I ($m 60

Pfd Stock None 421 .0 446.0 1142 .4 1558 .1 1827.8 3527.6 3659.7 3407.0 3573.6 4340.0 4000 3800 Long-Term Debt {Emill) 3000
750.0 816.1 2231 .6 1953 .9 1050.6 2073.7 2057 .0 1944.2 2209.9 2726 .0 2675 2690 Shr. Equity (ii D 2900

Common Stock 440,000,000 shares 19,0%
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BUSINESS: Abdisi-Consolideted is one of the worlds largest man- sales bkdm. : Canada, 15%, USA, 59%, other, 26% . Has about.
R {Avg Cst) 581.3 727.0

	

634.4
ufactunce of newsprint, value -added uncoated groundwood papers, 16,000 employees . Officers and directors own less than 1% of con-

Other

	

44.8

	

63.0

	

53.6 with ownership interests in 27 paper mills in Canada, the U.S ., the man ; Wellington Mgmt ., 7 .5% . (2105 Proxy) President & CEO: John
Current Assets

	

953.3 1402.0 1269.6 U .K., and Asia (including Its 50% interest in Pan Asia Paper Co .), W, Weaver, Chairman : Richard Drouin. Incorporated: Canada. Ad-
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807.0 9600

	

726.4 21 sawmills, 4 ramanufacturing facilities, 14 recycling centers and 1 dress : 1155 Metcalfe SL, Ste. 800, Montreal, Quebec, Canada HISS
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146.4
Other

engineered wood facility . Also has a sizable positron In lumber. '03 5H2 . Telephone: 514 .394.2176. Internet: www.abioon .com.
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Gash Flow"

	

- • -0 .5% 19,0% creases it has scheduled. Indeed, prices for hurting Abitibi. U.S. newsprint con-Earnings
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Dividends

	

t0% -8.0%

	

NMF the key ingredients of newsprint, fiber, sumption declined 4% in May, marking
Book Value

	

.3.5% .13 .0%

	

4,0% and energy, have risen substantially of two straight years of monthly declines .
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