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Section 285.4010
Schedule D1
Cost of Capital Summary

Supporting Work Papers and Documents

Utility: North Shore Gas Company

1)

2)

3)

4)

Monthly balances for common equity for the most recent calendar or fiscal year through
the end of the capital structure measurement period. Ultilities using forecasted data that
reflect proposed rates shall present both separate monthly balances for common equity
at present rates and the monthly change in common equity produced by the proposed
rates. ldentify actual and forecasted data:

See WPD-1 (1) page 2.

A description of the company’s capital structure objectives. If the company has conducted
a study of those objectives, the company shall also provide a copy of that study.

As explained in the direct testimony of Ms. Lisa Gast, the proposed capital
structure incorporating 50.31% equity is comparable to the average equity ratio for
the delivery group utilized by Mr. Paul Moul in his testimony and consistent with
the company’s financial risk represented in its current S&P corporate credit rating.
Consistency and stability in the management of the Company’s capital structure,
as well as consistency with industry norms, are important capital structure
objectives of the Company. Other important objectives include maintaining access
to the capital markets under all types of market conditions, insulating the
Company from “event driven” financial shocks, and reducing the cost of debt as
well as the cost of providing credit in various forms to counter-parties. The
Company has not conducted a study of capital structure objectives and did not
evaluate a variety of specific alternative capital structures for the purpose of this
rate case filing.

A separate description of each adjustment made to exclude any increment to the utility’s
cost of capital directly or indirectly resulting from the direct or indirect investment, loan,
guarantee, or advance of moneys, property, or other resources to affiliates engaged in
unregulated or non-utility activities. The utility shall also describe how its adjustments
remove that increment to its cost of capital. If the utility believes no such adjustment to
its rate of return is necessary, it shall describe the reasons for that belief; and

No adjustment to the cost of capital has been made or is needed. The utility has no
direct or indirect investment, loan, guarantee, or advance of moneys, property, or
other resources to affiliates engaged in unregulated or non-utility activities.

A separate list of amounts invested in each unregulated and non-utility affiliate for each
year from and including the last calendar or fiscal year through the capital structure
measurement period.

None.



Historical Year Ended December 31, 2011

Cumulative Balances

o0 hwWN =

~ o ©om®~

Common Stock Issued

Premium on Capital Stock

Unappropriated retained earnings

Net Income Booked to RE

Accumulated Other Comprehensive Income
Miscellaneous Equity

Total Proprietary Capital - Ending Balance
Less: Accumulated Other Comprehensive Income
Total Proprietary Capital w/o AOCI - Ending Balance
Adjustment to FERC Reporting (1)
Total Proprietary Capital w/o AOCI - FERC

Forecasted Year Ending December 31, 2012 (2)

Cumulative Balances
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Common Stock Issued

Premium on Capital Stock

Unappropriated retained earnings

Net Income Booked to RE

Accumulated Other Comprehensive Income
Miscellaneous Equity

Total Proprietary Capital - Ending Balance
Less: Accumulated Other Comprehensive Income
Total Proprietary Capital wio AOCI - Ending Balance

Test Year Ending December 31, 2013

Cumulative Balances
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27

28
29

Notes:

Common Stock Issued

Premium on Capital Stock

Unappropriated retained earnings

Net Income Booked to RE

Accumulated Other Comprehensive Income
Miscellaneous Equity

Total Proprietary Capital - Ending Balance
Less: Accumulated Other Comprehensive Income
Total Proprietary Capital w/o AOCI - Ending Balance
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North Shore Gas Company Schedule D-1
Common Equity Balances Support

January February March April May June July August September October November December 12 mo. avg
($24,757,000)  ($24,757,000) ($24,757,000) ($24,757,000) ($24,757,000) ($24,757,000) ($24,757,000) ($24,757,000) ($24,757,000) ($24,757,000) ($24,757,000) ($24,757,000)] ($24,757,000) 1
$0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 ($47,000) ($4,000) 2
($67,886,000) ($67,886,000) ($67,886,000) ($65,786,000) ($65,786,000) ($65,786,000) ($63,586,000) ($63,586,000) ($63,586,000) ($60,886,000) ($60,886,000) ($60,853,000)] ($64,533,000) 3
(81,738,000) ($3,423,000) ($4,679,000)  (85,787,000)  ($5,894,000)  ($5,699,000) ($5,909,000)  ($5,931,000) (85,675,000) (86,526,000) ($7,685,000) ($9,845,000) ($5,733,000) 4
$51,000 $49,000 $47,000 $46,000 $44,000 $42,000 $40,000 $38,000 $36,000 $35,000 $33,000 $31,000 $41,000 5
$2,000 $2,000 $2,000 $2,000 $2,000 $2,000 $2,000 $2,000 $2,000 $2,000 $2,000 $2,000 $2,000 6
($94,328,000)  ($96,015,000) ($97,273,000) ($96,282,000) ($96,391,000) ($96,198,000) ($94,210,000) ($94,234,000) ($93,980,000) ($92,132,000) (393,293,000) ($95,469,000)] ($94,984,000)| 7
($51,000) ($49,000) ($47,000) ($46,000) ($44,000) ($42,000) ($40,000) ($38,000) ($36,000) ($35,000) ($33,000) ($31,000) ($41,000)| 8
($94,379,000)  ($96,064,000) ($97,320,000) ($96,328,000) ($96,435,000) ($96,240,000) ($94,250,000) ($94,272,000) ($94,016,000) ($92,167,000) ($93,326,000) ($95,500,000)| ($95,025,000)] 9
$63,165 10
($95,436,835) 11

January February March April May June July August September October November December 12 mo. avg
($24,757,000)  ($24,757,000) ($24,757,000) ($24,757,000) ($24,757,000) ($24,757,000) ($24,757,000) ($24,757,000) ($24,757,000) ($24,757,000) ($24,757,000) ($24,757,000)] ($24,757,000)] 12
($47,000) ($47,000) ($47,000) ($47,000) ($47,000) ($47,000) ($47,000) ($47,000) ($47,000) ($47,000) ($47,000) ($47,000) (47,000 13
($60,853,000)  ($60,853,000) ($60,853,000) ($50,103,000) ($50,103,000) ($50,103,000) ($50,103,000) ($50,103,000) ($50,103,000) ($50,103,000) ($50,103,000) ($49,353,000)| ($52,728,000)| 14
($11,418,000)  ($12,959,000) ($14,264,000) ($15,249,000) ($15,597,000) ($15,461,000) (15,593,000) (15,577,000)  (15491,000) (16,072,000)  (17,134,000)  (18,529,000)| ($15,279,000)| 15
$29,000 $27,000 $25,000 $23,000 $21,000 $19,000 $17,000 $16,000 $14,000 $12,000 $10,000 $8,000 $18,000 | 16
$2,000 $2,000 $2,000 $2,000 $2,000 $2,000 $2,000 $2,000 $2,000 $2,000 $2,000 $2,000 $2,000 | 17
($97,044,000)  ($98,587,000) ($99,894,000) ($90,131,000) ($90,481,000) ($90,347,000) ($90,481,000) ($90,466,000) ($90,382,000) ($90,965,000) ($92,029,000) ($92,676,000) ($92,791,000)] 18
($29,000) ($27,000) ($25,000) ($23,000) ($21,000) ($19,000) ($17,000) ($16,000) ($14,000) ($12,000) ($10,000) ($8,000) ($18,000) 19
($97,073,000)  ($98,614,000) ($99,919,000) ($90,154,000) ($90,502,000) ($90,366,000) ($90,498,000) ($90,482,000) ($90,396,000) ($90,977,000) ($92,039,000) ($92,684,000)] ($92,809,000)] 20

January February March April May June July August September October November December 12 mo. avg
($24,757,000)  ($24,757,000) ($24,757,000) ($24,757,000) ($24,757,000) ($24,757,000) ($24,757,000) ($24,757,000) ($24,757,000) ($24,757,000) ($24,757,000) ($24,757,000)] ($24,757,000)] 21
($47,000) ($47,000) ($47,000) ($47,000) ($47,000) ($47,000) ($47,000) ($47,000) ($47,000) ($47,000) ($47,000) ($47,000) ($47,000) 22
($49,353,000)  ($48,383,000) ($48,383,000) ($48,383,000) ($48,383,000) ($48,383,000) ($48,383,000) ($48,383,000) ($48,383,000) ($48,383,000) ($48,383,000) ($48,383,000)| ($48,464,000) 23
($20,224,000)  ($21,660,000) ($22,472,000) ($23,074,000) ($23,289,000) ($22,905,000) ($22,892,000) ($22,810,000) ($22,377,000) ($22,831,000) ($23,839,000) ($25,080,000)| ($22,788,000)| 24
$6,000 $4,000 $2,000 $0 $0 $0 $0 $0 $0 $0 $0 $0 $1,000 | 25
$2,000 $2,000 $2,000 $2,000 $2,000 $2,000 $2,000 $2,000 $2,000 $2,000 $2,000 $2,000 $2,000 | 26
($94,373,000)  ($94,841,000) ($95,655,000) ($96,259,000) ($96,474,000) ($96,090,000) ($96,077,000) ($95,995,000) ($95,562,000) ($96,016,000) ($97,024,000) ($98,265,000)] ($96,053,000) 27
(86,000) ($4,000) ($2,000) $0 $0 $0 $0 $0 $0 $0 $0 $0 ($1,000)] 28
($94,379,000)  ($94,845,000) ($95,657,000) ($96,259,000) ($96,474,000) ($96,090,000) ($96,077,000) ($95,995,000) ($95,562,000) ($96,016,000) ($97,024,000) ($98,265,000)] ($96,054,000) 29

(1) Adjustment between equity balances for SEC reporting and FERC reporting. 2011 equity balance presented on Schedules D-1 and D-7 based on FERC reporting.
(2) Based on zero months of actual data and twelve months of forecasted data.
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Section 285.4020
Schedule D2
Cost of Short Term Debt

Supporting Work Papers and Documents

Utility: North Shore Gas Company

1)

2)

3)

4)

5)

Formulas used to set interest rates on variable and adjustable rate issues.

For Inter-Utility and Inter-Company Loans: Prevailing commercial paper rates supplied by
Commercial Paper Dealers for comparable issues.

Portions of documents describing the manner by which interest rates on variable and adjustable
rate debt issues are set.

See WPD-2 (1)

Documents supporting all interest rates.

See WPD-2 (2)

A description of company policy regarding short-term financing, including its uses, sources, ( e.g.,
commercial paper, bank loans, and lines of credit) and limitations (i.e., amount relative to total
capital).

Seasonal funding requirements are met through intercompany loans with Peoples Energy,
LLC (formerly Peoples Energy Corporation) of up to $50 million and inter-utility loans with
The Peoples Gas Light and Coke Company of up to $50 million.

Formula and rates of return the company uses to calculate AFUDC rates.

None. The company has not allocated interest costs to construction.
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Section 285.4020
Schedule D2

Utility: North Shore Gas Company



NS WPD-2(1)
Page 2 of 43

STATE OF ILLINOIS
ILLINOIS COMMERCE COMMISSION

The Peoples Gas Light and Coke

- Company and North Shore Gas Company :
Joint Petition for Consent to and :

Approval of Authorization to Borrow : 04-0602
and Lend Funds between The Peoples
Gas Light and Coke Company and
North Shore Gas Company, each a
Public Utility.

ORDER

By the Commission:

On Ocfober 4, 2004, The Peoples Gas Light and Coke Company (“Peoples Gas")
and North Shore Gas Company (“North Shore") (together, the “Petitioners”) filed a
verified Joint Petition, pursuant to Section 7-102 of the [llinois Public Utilities Act (220
ILCS 5/7-102) and 83 IMlinois Administrative Code Part 340 requesting the lllinois

public utility.

-Pursuant to Section 200,525 of the Commission’s Rules of Practice, Petitioners
requested leave to walve the hearing in this matter. On November 19, 2004, the Staff
filed the affidavit of Ms. Janis Freetly, the Case Manager for this matter, stating that the

This authorization © lend and borrow funds between Peoples Gas and North
Shore is in all respects, consistent with the requirements of Part 340. To the extent not

" made’ explicit by this authorization, Peoples Gas and North Shore will comply with all

requirements of Part 340, including the requirements relating to filings and procedures
set forth in Section 340.60 of Part 340, :
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| 04-0602
Petitioners’ Position

Petitioners’ Joint Petition, verified by Mr. Douglaé M. Ruschau, Petitioners’ Vice
- President and Treasurer, describes the current and proposed borrowing arrangements
utilized by Petitioners.

The Petitioners seek authorization to permit (i) Peoples Gas to lend to North
Shore and North Shore to borrow from Peoples Gas, from time to time, sums of money.
not exceeding $50 million and (i) North Shore to lend to Peoples Gas and Peoples Gas

to borrow from North Shore, from time to time, sums of money not exceeding $50.
million. -

In compliance with 83 Ill. Admin. Code Part 340, Petitioners propose that:

‘ 1. All such borrowings and loans between Peoples Gas and North Shore
would be (i) for a term ‘of one year or less and (i) pre-payable without premium or
penalty.

: 2, Al such borrowings and loans between Peoples Gas and North Shore
would be at a cost which is no greater than the cost which the borrowing Petitioner
could obtain directly from banks or other financial institutions or through the sale of its
own commercial paper. ‘

% 3. The interest rate on borrowings between Peoples Gas and North Shore
- WIll not exceed the lending Petitioner's actual cost, including issuance costs, for the
funds obtained or used to provide the funds borrowed by the borrowing Petitioner.

4.  The borrowing Petitioner will repay the amount of the loan together with all
. accrued interest, on demand of the lending Petitioner '

5. . The lending Petitioner will only lend to the borrowing Petitioner if the

the open market, or the lending Petitioner will earn no less than the rate it would have
earned on investments in existing short-term investment accounts which it maintained
during the period in question.
, 6. The borrowing Petitioner shall accrue interest monthly on the unpaid
principal amount of the loan from the date of such loan unti| the principal amount shall
be paid in full. '
7. If a borrowing Petitioner shall generally not pay its debts as its debts
become dug, or shall admit in writing its inability to pay its debts generally, or shall make
*a general assignment for the benefit of creditors, or any proceeding shall-be instituted
by or against the borrowing Petitioner seeking to adjudicate it as bankrupt or insolvent,
then the unpaid principal amount of any loans to such Petitioner and all accrued interest
shall become jmmediately due and payable to the lending Petitioner.
- 8. Neither Petitioner shall loan funds to the other Petitioner if such borrowing
Petitioner ceases to be a public utility within the meaning of the Act. :
9. All loans shall be made from cash and cash equivalents, proceeds from
the issuance of commercial Paper or borrowings on lines of credit from banks or other
financial institutions.

10, Neither Petitioner will pool "surplus funds" for investment as described in
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t 04-0602

83 Ill. Admin Code Section 340.50 and, consequently there will be no allocation of
interest ingome and earnings pursuant to 83 {ll. Admin Code Section 340.50,

. Each Petitioner is a public utility within the meaning of the Act and, thus, meets '
the eligibility requirements of 83 IlI. Admin. Code Section 340.40(b)(6). Petitioners

submitted a certificate of the chief accounting officer of Peoples Gas and North Shore

certifying that each Petitioner is authorized to operate as public utility within the
meaning of the Act.

- Each borrowing and lending of money between Peoples Gas and North Shore
will be subject to the form of Uncommitted Revolving Credit Facility and Master
Promissory Note, substantially in the form of Exhibit A to this Order.

balances at the end of the last four fiscal quarters, a $50 million increase in debt would

increase Peoples Gas's and North Shore's maximum total debt-to-total capitalization
ratio to only 51% and 54%, respectively,

The authorization to borrow and lend funds between Peoples Gas and North
Shore will be in the public interest in that it will facilitate the operation of Peoples Gas
and North Shore, and, therefore, the public will be convenienced thereby.

Stafi’s Position

As Indicated above, Janet Freetly filed an affidavit on behalf of Staff indicating

that it approved the relief sought by the petitioners and that the proposed amendments
comport with Part 340 of the Administrative Code,

Commission Analysis and Conclusion

. Based upon our review of the record herein, the Commission concludes that the
Joint Petition is reasonable and will serve the public interest. For these reasons, the
Commission concludes that the intercompany borrowing arrangements between The
.Peoples Gas Light and Coke Company and North Shore Gas Company, in the form set
forth in Petitioners' Joint Petition, should be, and hereby are approved,

Findings and Ordering Paragraphs

g The Commission, having given due consideration to the entire record and being
fully advised in the premises, is of the opinion and finds that;

(1)  The Peoples Gas Light and Coke Company is a corporation organizgd
and existing under and by virtue of the laws of the State of lllinois., and is
engaged in the business of purchasing, storing, distributing, selling and
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- 04-0602

- transporting gas within the City of Chicago and is a public utility within the
meaning of the Public Utilities Act; ‘

(2) Ndrth Shore Gas Company is a corporation. organized and existing under .
. and by virtue ,of the laws of the State of Hinois, and is engaged in the
business of purchasing, distributing, selling and transporting gas in Lake

and Cook Counties, lllinois and is a public utility within the meaning of the
Public Utilities Act; '

(3)  the Commission has jurisdiction over Petitioners and ‘the subjegt matter
herein;

(4)  the recitals of fact and conclusions reached in the prefatory portion of this

Order are supported by evidence of record and are hereby adopted as
findings of facts; C

" (5) Petitioners’ Proposed borrowing and lending of funds between Pe‘ople's
Gas and North Shore as described in the prefatory portion of this Order is
reasonable and will promote the public interest and should be approved.

IT IS THEREFORE ORDERED that the intercompany borrowing amrangements
between The Peoples Gas Light and Coke Company and North Shore Gas Company in
the form set forth in Petitioners’ Joint Petition, should be, and hereby are approved.

. 1T IS FURTHER ORDERED that Petitioners are hereby -ordered to file any
reports required by 83 Iil. Admin. Code Section 340.60.

S FURTHER ORDERED that Petitioners are hereby authorized to do any and

IT1
-all things not contrary to the Public Utilities Act or the rules and regulations of the

Commission, which may be necessary, desirable, or convenient to carry out the
provisions of this Order. , :

IT IS FURTHER ORDERED that subject to the provisions of Section 10-113 of

the Public Utilities Act and 83 |, Adm. Code Section 200.880, this Order is final: It is not
subject to the Administrative Review Law. -

By Order of the Commission this 245! day of December, 2004.

(SIGNED) EDWARD C. HURLEY

Chairman




NS WPD-2(1)

Page 6 of 43
)
Exhibit A
[DATE]
[BORROWER'S ADDRESS]
Attention:
.Re: Uncommitted Revolving Credit Facility
| Dear
: (the "Lender") is pleased to establish an uncommitted
revolving credit facility (the "Facility") in favor of , (the
"Borrower"), in the maximum aggregate amount of $ (the "Aggregate

Commitment"). Loans.under the Facility ("Loans") will be evidenced and governed bya
master promissory note (the "Note") of the Borrower payable to the order of the Lender,
substantially in the form attached hereto as Exhibit A. The Lender is authorized to record
. the date, amount, interest rate, and maturity date of each Loan made by the:Lender, and
the date and amount of each payment thereof made by the Borrower, on Schedule A
attached thereto and made a part thereof or the Lender's books or records, as applicable.
Lender's recordation of such information in its books or records shall control in all

letter; the terms of this letter shall govern.

A 1. Interest Rate. The Loans Will bear interest at the rate specified in the
associated schedule or the Lender’s books or records (“Interest Rate”). The Interest Rate

+ shall meet the requirements of the llinois Commerce Commission's rules codified at 83 i,
- Admin. Code Sections 340.30 and 340,40

2 Borrowings. Subject In all respects to the terms and conditions of this
Facllity, the Lender may, in its sole discretion (as determined by the Lender's Treasurer)
‘upon the request of the Borrower, make Loans to the Borrower, which the Borrower may
request from time to time; provided, however that the aggregate principal amount of all
Loans shall not at any time exceed the Aggregate Commitment.

The Borrower shall glve the Lender an oral or written borrowing notice not later than
10:00 a.m. Chicago time on the borrowing date of each Loan. Each such:-borrowing notice
shall specify the borrowing date, the maturity date (which shall in no event be later than the
Termination Date) and the amount of the Loan.
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[BORROWER]
[DATE]
Page

The term “Business Day" means any day (i) on which the Lender's principal ofﬁce
is open for business and (ii) is not a Sunday or a legal holiday or a day on which
banking institutions in Chicago, lllinois are required or authorized to be closed.

The term “Interest Period” means a period ending on the last day of each month
during the term of the Loan and on the Termination Date; provided, however, that if an
Interest Period ends on a day that is not a Business Day, then such Interest Period shall

" be deemed to end on the next following Business Day. :

The source of Lender's available cash for each Loan Is Lender's cash and cash
equivalents or surplus funds from the issuance of commercial paper or borrowings on
lines of credit from banks or other financial institutions: Vo

3. Failure to Borrow. In the event the Borrower fails to borrow a Loan after it
has provided the Lender with a notice of borrowing of such Loan, (whether such failure Is
due to the Borrower's inability to comply with the conditions precedent to lending set

forth in Paragraph 7 hereof or for any other reason) the Borrower shall pay the Lender
any funding losses required to be paid by the Lender to unaffiliated third parties.

4, Disbursement. Subject to the terms of this letter, the Lender shall

available in Chicago, lllinois at the principal office of the Lender (or by wire transfer to

such account as the Borrower may direct), except to the extent such Loan ig a

reborrowing, in whole or in part, of the principal amount of a maturing Loan, in which

- case the Lender shall effect the repayment of such maturing Loan, in whole or in part as
appropriate, through the proceeds of the new Loan,

- &, Repayment/Prepayment. Unless otherwise agreed by the Lender and
Borrower, each Loan together with all accrued interest shall be pald in full by the

6. Change in Law. If any change in any law, rule, regulation or directive
(including, without limitation, Regulation D of the Board of Governors of the Federal
.Reserve System) imposes any condition on a third party or Lender the result of which is
to increase the cost to the Lender, either directly or indirectly, of making, funding or
‘Maintaining any Loan hereunder or reduces any amount receivable by thé Lender
hereunder in connection with a Loan, the Botrower shall pay the Lender the amount of
- such Increased expense incurred or the reduction In any amount received which the
Lender objectively.and in good faith determines is attributable to making, funding and
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[BORROWER]
[DATE]
Page

maintaining the Loans hereunder. In the evént the Lender makes such a claim for
compensation, the Lender shall provide to the Borrower a certificate setting forth in
detail reasonably satisfactory to the Borrower the calculations of such increased

- xpense or reduction In amount recelvable, which shall be presumed correct absent
manifest error, :

7. Conditions Precedent to Lendin . The Lender shall not be required to
. Mmake any Loan unless on the borrowing date for such Loan: (a) no Default or event

which, but for the giving of notice or lapse of time or both, would constitute a Default,
then exists or is continuing, (b) the representations and warranties contained in
Paragraph 8 are true and correct and (c) this Facility -and each Loan meet the

~ requirements of all applicable laws rules, regulations or directives. Each borrowing

notice shall constitute a certification of the Borrower that such conditions have been
- satisfied. '

8.  Representations and Warranties. The Borrower represents and
warrants to the Lender, as of the date hereof and as of each borrowing date, that;

(@)  the Borroweris a corporation duly incorporated, validly existing and
in good standing under the laws of its jurisdiction of Incorporation and has all
requisite authority to conduct its business in each jurisdiction in which its
business is conducted; :

(b)  the execution and delivery by the Borrower of this letter, the Note
and any other documents in connection with the Facility have been duly
authorized by proper corporate proceedings and will, when executed and
delivered, constitute valid and binding obligations of the Borrower;

(6)  neither the execution and delivery by the Borrower of this letter, the
Note or any other documents in connection with the Facility, the consummation
of the transactions therein contemplated, nor compliance with the provisions
thereof will violate any law, rule, regulation, order, writ, judgment, injunction,
decree or award binding on the Borrower, or the charter or articles 'of
incorporation or bylaws of the Borrower or the provisions of any indenture,
instrument or agreement to which the Borrower is a party or is subject, or by
which it or its property is bound, or conflict with or constitute a default thereunder,

or result in the creation or Imposition of any lien pursuant to the terms of any
such indenture, instrument or agreement;

(d)  no Default or event which, but for the giving of notice or lapse of
time-or both, would constitute a Default has occurred or is continuing; and

(e)  except as disclosed to the Lender in writing, the Borrower is not
aware of any event or circumstance that will or could be expected to have a

material adverse effect on the condition (financial or otherwise), operations or
prospects of the Borrower.



NS WPD-2(1)
Page 9 of 43

[BORROWER o
[DATE] - : '
~ Page

9. _lm The oceurrence of any one or moreof the following events shall
constitute a Default of the Borrower: :

(a) any representation or warranty made by or on behalf of the Borrower to
the Lender under or in connection with the Facility or any Loan shall be materially
false as of the date on which made; '

(b)  nonpayment of the principal amount of any Loan when due;

(€} nonpayment of interest upon any Loan or of any other amount
required to be paid hereunder within five (5) days after the same becomes due:

(d)  the Borrower shall () have an order for relief entéred with respect
to it under the Federal Bankruptcy Code, Title 11, United States Code, Sections
1 et. seq., (ii) not pay, or admit in writing its inability to pay, its debts generally as
they become due, (iif) make an assignment for the benefit of creditors, (iv) apply
for, seek, consent to, or acquiesce in the appointment of a recelver, custodian,
trustee, examiner, liquidator or similar official for it or any substantial part of Its
property, (v) institute any proceeding seeking to adjudicate it bankrupt or
insolvent, or seeking dissolution, winding up, liquidation, reorganization,
arrangement, adjustment or composition of it or its debts under any law relating
to bankruptey, insolvency or reorganization or relief of debtors, or fail to file an
answer or other pleading denying the material allegations of any such proceeding
filed against it, (vi) take any corporate action to authorize or effect any of the
foregoing actions set forth in this subparagraph 9(d), or (vii) fail to contest in good
faith any appointment or proceeding described in subparagraph 9(e);

(e)  without the application, approval or consent of the Borrower, a
receiver, trustee, examiner, liquidator or similar official shall be appointed for the
Borrower or any substantial part of its property, or a proceeding described in
clause (v) of subparagraph 9(d) shall be instituted against the Borrower, and
such appointment - continues undischarged or such proceeding continues
undismissed or unstayed for a period of sixty (60) consecutive days.

: 10.  Acceleration: Offset. If any Default described in Paragraphs 9(d) or 9(e)
occurs, the commitment of the Lender to make Loans hereunder shall automaticaily
terminateé and any Loans outstanding to the Borrower shall immediately become due
and payable without any election or action on the part of he Lender. If any other
Default occurs, the Lender may terminate or suspend the commitment of the Lender to
make Loans hereunder, or declare the Loans outstanding to the Borrower to be due and
payable, or both, whereupon such Loans shall become immediately due and payable,

without presentment, emand, protest or notice of any kind, all of which the Borrower
hereby expressly waives. :

‘

In addition to, and without limitation of, any rights of the Lender under applicable
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law, if any Default or event which, bLit for the giving of notice or lapse of time or bpth,
would constitute a Default with respect to the Borrower has occurred or is continuing,
any indebtedness from the Lender to the Borrower may be offset and applied toward the

payment of the Loan of the Borrower, whether or not such Loan or any part thereof shall
then be due. :

11.  Expenses of Collection. The Borrower agrees to reimburse the Lender
- for any and all reasonable costs and out-of-pocket expenses (including reasonable
attorneys' fees) paid or incurred by the Lender in connectioh with the collection and

enforcement of the Fadility. The Borrower's obligations under this Paragraph 11 shall
survive termination of the Facility. '

12, Choice of Law. This letter and the Note shall be governed by the internal

laws of the State of linols, without regard to any law of conflicts that may direct the
_application of the laws of another jurisdiction.

13.  Asslanment. The benefits, duties and obligations of the Borrower under
this letter and the Note may not be assigned by the Borrower.

14. . Money Pool Funds. Neither the Borrower nor the Lender shall seek‘ to
pool any “surplus funds" for investment as described in 83 Ill. Admin Code Section

340.50 and, consequently there will be no allocation of interest income and earnings
- pursuant to 83 [ll. Admin Code Section 340.50.

Please indicate your agreement with these terms by executing this letter and the
enclosed counterpart hereof and returning itto the undersigned.

Very truly yours,
[Lender]
By:

Accepted and Agreed:

By: |
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A ‘ ) EXHIBIT A
MASTER NON-NEGOTIABLE PROMISSORY NOTE
. Chicago, lllinois
$ | - 20
l:-”n‘ncipal NoteNo. __ |

FOR VALUE RECEIVED, the undersigned, [name of borrower), (the “Borrower”),
promises to:pay to the order of [name of Lender] (the “Lender”) the lesser of the
principal sum of . DOLLARS ($ ) or the
aggregate unpaid principal of all Loans made by the Lender to the Borrower under that
certain uncommiltted revolving credit facility letter agreement dated of even date
‘herewlth together with interest on the principal amount of each Loan from time to time
outstanding hereunder at the rate specified in the associated schedule or the Lender's
books or records, Principal and interest shall be due and payable in the manner and on
the respective dates reflected in the associated schedule or the Lender's books or
records, as applicable or on demand of the Lender. The Interest Rate shall meet the

. requirements of the lllinois Commerce Commission’s tules codified at 83 Ill. Admin.
Code Sections 340.30 and 340.40. '

The Lender shall record oh its books or records or on a schedule maintained for
this Note, which is a part hereof, each loan made by the Lender to the Borrower all
payments of principal and interest, and the principal balances from time to time
outstanding. The record thereof, whether shown on such books or records or on a
schedule to this Note, shall be prima facle evidence of the same; provided, however,
that the failure of the Lender to record any of the foregoing or any error in any such
record shall not limit or otherwise affect the obligation of the Borrower to repay all Loans .
made to it pursuant to this Note, together with accrued interest thereon, all such
payments to be made in lawful money of the United States at the office of Lender in
Chicago, lllinols. All interest shall bé calculated on the basis of a year of 365 days.

The Borrower shall have th'e right at any time, without premium or penalty, to

repay this Note in whole, or from time to time in part. Payment of the interest accrued
hereunder shall be due and payable on the appiicable Payment Date.

This Note is the master promissory note referenced in that certaln uncommitted

revolving credit facility letter agreement dated as of even date herewith and is subject to
the terms and conditions contained therein.
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IN WITNESS WHEREOF, the Borrower has caused

this Note to be executed by
duly authorized officers as of the day and year and place

first above written,
[name of borrower]

By:
By:
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SCHEDULE A
TO MASTER NON- -NEGOTIABLE PROMISSORY NOTE
- Date Amount Interest I ‘
nterest  Date and Amount Maturit
Made of Loan Rate ‘ Period of Principal Paid  Date g
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STATE OF ILLINOIS
ILLINOIS COMMERCE COMMISSION

- The Peoples Gas Light and Coke
- Company and North Shore Gas Company

The Peoples Gas Light and Coke Company :

and North Shore Gas Company's Joint : 04-0603
Petition for Consent to and Approval of : ‘
Amendments to Borrow Funds from

Peoples Energy Corporation, an

Affiliated Interest.

By the'Commission:

. On October 4, 2004, The Peoples Gas Light and Coke Company (“Peoples Gas
Light”) and North Shore Gas Company (“North Shore”) (together, the “Petitioners”) filed
a.verified Joint Petition, pursuant to Section 7-102 of the lllinois Public Utilities Act (220
ILCS 5/7-102) and 83 lllinols Administrative Code Part 340, requesting the lllinois
Commerce Commission ("Commission") to-enter an order consenting to and approving

. amendments to the autharization to borrow funds from Peoples Energy Corporation

* ("Peoples Energy”), an affiliated interest, '

Pursuant to Section 200.525 of the Commission’s Rules of Practice, Petitioners
requested leave to waive the hearing in this matter. On October 28, 2004, the People of
the State of lllinols filed a petition for leave to intervene. On November 19, 2004, the
Staff filed the affidavit of Ms. Janis Freetly, the Case Manager for this matter, stating
. that the Staff recommended -approval of the relief requested by the Joint Petition, as

amended on November 18, .2004.- Because there are no outstanding issues in
controversy, Petitioners submitted an agreed Proposed Form of Order for the
Administrative Law Judge’s consideration. The record herein contains a détailed
description and review of Petitioners’ practices and procedures related to intercompany
borrowings and their need to amend the authorization to borrow funds from Peoples
Energy. Based upon the completeness of this record, the Administrative Law Judge
granted the request for waiver of hearing. :

This authorization to Peoples Gas and North Shore to borrow funds from Peoples
Energy is in all respects, consistent with the requirements of Part 340. To the extept not
made explicit by this authorization, Peoples Gas and North Shore will comply with all

requirements of Part 340, including the requirements relating to filings and procedures
set forth in Section 340.60 of Part 340. -
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Petitioners’ Position

Petitioners’ Joint Petition, verified by Mr. Douglas M. Ruschau, Petitioners’ V@ce
President and Treasurer, describes the current and proposed intercompany borrowing

0822, Peoples Gas Light and North Shore are authorized to borrow from Peoples

Energy sums not exceeding $150 million and $50 million at any time outstanding,
respectively. ’

. Peoples Energy's actual interest cost, including issuance costs, for the funds Peoples
Energy obtains or uses to provide the funds Peoples Gas Light or North Shore borrow.

The Petitioners seek authorization to amend the interest rate which they pay to
Peoples Energysuch that: : ‘

(@) Peoples Gas Light will pay an interest rate which will be equal to or less
. than the rate which Peoples Gas Light could borrow directly from banks or
. other financial institutions or through the sale of its own commercial paper;

(b) North Shore will pay an interest rate which will be equal to or less than the
rate which North Shore could borrow directly from banks or other financial
institutions or through the sale.of its own commercial paper; and

(¢) the interest rates Peoples Energy charges Peoples Gas Light or No.rth
Shore would not exceed Peoples Energy’s actual interest cost, incluq.lng
issuance costs, for the funds Peoples Energy obtains or uses to provide
the funds Peoples Gas Light or North Shore borrow.

Petitioners contend that this amendment io the Interest rate payable on loans or
advances from Peoples Energy will provide the utilities with greater flexibility in how the
terms of such loans or advances are structured.

" Peoples Gas Light and North Shore also desire to use the form of Uncommitted
Revolving Credit Facility and to amend the form of promissory note that was approved
by the Commission in the 2002 Order. Specifically, Peoples Gas Light and North Shore
.desire to use a form of Uncommitted Revolving Credit Facility and master promissory
- note (“Master Note"), substantially in the form of Exhibit A, The Master Note requires
Peoples Energy to record on its books or records and on a schedule maintained for the
Master Note each loan from Peoples Energy to Peoples Gas Light or North Shore, as
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applicable. Petitioners assert that the Master Note would obviate the néed for Peoples
Energy and Peoples Gas Light or North Shore to execute a new promissory note for

each loan and would thus be administratively' less burdensome for Petitioners. Each
borrowing would be subject to the Master Note,

Petitioners contend that all loans shall be made from cash and cash equivalents,
proceeds from the issuance of commercial paper or borrowings on lines of credit from
banks or other financial institutions and that neither Petitioner will pool "surplus funds"
* for investment as described in 83 Ill. Admin Code Section 340.50 and, consequently

there will be no allocation of interest income and earnings pursuant to 83 I, Admin
Code Section 340.50. ’

public interest in that it will facliitate the. operation of Peoples Gas Light and Nprth
Shore, and, therefore, the public will be convenienced thereby,

~ Staff's Position

As Indicated above, Janet Freetly filed an affidavit on behalf of Staff indicating
that it approved the relief sought by the petitioners and that the proposed amendments
comport with Part 340 of the Administrative Code.

~Commission Analysis and Conclusion

)

Based upon our review of the record herein, the Commission concludes that the
+Joint Petition is reasonable and wilj serve the public interest. For these reasons, the
Commission concludes that the ~amendments to the intercompany  borrowing
arrangements, including the Master Note, among The Peoples Gas Light and Coke
Company and Noith Shore Gas Company and Peoples Energy Corporation, in the form
-set forth in Petitioners’ Joint Petition, should be, and hereby are approved.

Findings and Ordering Paragraphs

. The Commission, having given due consideration to the entire record and being
fully advised in the premises, Is of the opinion and finds that:

(1)  The Peoples Gas Light and Coke Company is a corporation organized
and existing under and by virtue of the laws of the State of lllinois, and Is
engaged in the business of purchasing, storing, distributing, selling and
transporting gas within the City of Chicago and is a public utility within the
meaning of the Public Utilities Act; ' '

(2)  North Shore Gas Company is a corporation organized and existing.under
“and by virtue of the laws of the State of lliinois, and is engaged in the
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business of purchasing, distributing, selling and transporting gas in Lake

and Cook Counties, lffinois and is a public utility within the meaning of the
Public Utilities Act;

(3) . Peoples Energy Corporation is a holding company with wholly-owned
'subsidiaries including Peoples Gas Light and North Shore; Peoples Gas
Light and North Shore are affiliated interests with Peoples Energy within
the meaning of the Public Utilities Act;

(4)  the Commission has jurisdiction over Petitioners and the subject matter
herein;

(5)  the recitals of fact and conclusions reached in the prefatory portion of this

Order are supported by evidence of record and are hereby adopted .as
findings of facts; ‘ '

(6)  Petitioners’ proposed amendment to the interest rate which they pay to
-~ Peoples Energy as described in the prefatory portion of this Order is
reasonable and will promote the public interest and should be approved.

(7)  Petitioners' proposed use of Uncommitted Revolving Credit Facility and -
Master Note as described in the prefatory portion of this Order is
reasonable and will promote the public interest and should be approved.

IT IS THEREFORE ORDERED that the intercompany borrowing arrangements
among The Peoples Gas Light and Coke Company and North Shore Gas Company and

Peoples Energy Corporation, in the form set forth in Petitioners’ Joint Petition, should
be, and hereby are approved.

IT IS FURTHER ORDERED that Petitioners are hereby ordered to file any
reports required by 83 Hl. Admin. Code Section 340.60. ' -

IT IS FURTHER ORDERED that Petitioners are hereby authorized to do any and
all things not contrary to the Public Utilities Act or the rules and regulations of the

Commission, which may be necessary, desirable, or convenient to carry out the
provisions of this order. '

IT IS FURTHER ORDERED that subject to the provisions of Section 10-113 of

the Public Utilities Act and 83 lll. Adm. Code Section 200.880, this Order is final; it is not
subject to the Administrative Review Law, :
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By Order of the Commission this 215 day of December, 2004.

(SIGNED) EDWARD C. HURLEY

Chairman



NS WPD-2(1)
Page 19 of 43

|

Exhibit A
[DATE]
[BORROWER’S ADDRESS]
Attention:
Re; Uncommitted Revolving Credit Facility
D.ear'

Peoples Energy Corporation (the "Lender") is pleased to establish an uncommitted
revolving credit facility (the "Facility”) in favor of (the
"Borrower"), in the maximum aggregate amount of § (the "Aggregate
Commitment"). Loans under the Facility (“Loans") will be evidenced and governed by a
master promissory note (the "Note") of the Borrower payable to the order of the Lender,
substantially in the form attached hereto as ExhibitA. The Lender is authorized to
record the date, amount, interest rate, and maturity date of each Loan made by the
Lender, and the date and amount of each payment thereof made by the Borrower, on
Schedule A attached thereto and made a part thereof or the Lender's books or records,
as applicable, Lender's recordation of such information in its books or records shall
control in all instances of conflict between Schedule A to the Note and the Lender's
books or records. This Facility shall remain in full force and effect from the date first
written above unless and until canceled by the, Lender or the Borrower at any time upon
reasonable prior written notice; provided, however, that any Loans of the Borrower
pursuant to this Facility, which shall be outstanding as of the effective date of such
termination, shall not be affected thereby. In the event of any conflict between the
terms of the Note and the terms of this letter, the terms of this lettet shall govern.

7 N 1. Interest Rate. The Loans will bear interest at the rate specified in the
. assoclated schedule or the Lender's books or records (“Interest Rate”). The Interest
*.Rate shall meet the requirements of the Hlinois Commerce Commission's rules codified

2 Borrowings. Subject in all respects to the terms and .conditions of this
- Facility, the Lender may, in its sole discretion (as determined by the Lender's Treasurer)
upon the request of the Borrower, make Loans to the Borrower, which the Borrower
may request from time to time; provided, however that the aggregate principal amount
- of all Loans shall not at any time exceed the Aggregate Commitment,

The Borrower shall give the Lender an oral or written notice not later than 10:00
am. Chicago time on the borrowing date of each Loan. Each such borrowing notice shall
specify the borrowing date, the maturity date (which shall in no event be latér than the
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The term "Business Day" means any day (i) on which the Lender’s principal office Is
open for business and (ii) is not a Sunday or a legal holiday or a day on which banking
institutions in Chicago, Hllinois are required or authorized to be closed.

The term “Interest Period” means a period ending on the last day of each month
.during the term of the Loan and on the Termination Date; provided, however, that if an
Interest Period ends on a day that is not a Business Day, then such Interest Period shall
be deemed to end on the next following Business Day.

_ 3. Failure to Borrow. In the event the Borrower fails to borrow a Loan after it
has provided the Lender with a notice of borrowing of such Loan, (whether such failure is
due to the Borrower's inability to comply with the conditions precedent to lending set forth in

Paragraph 7 hereof or for any other reason) the Borrower shall pay the Lender any funding

losses required to be paid by the Lender to unaffiliated third parties.

4, Disbursement. Subject to the terms of this lettet, the Lender shall promptly
make available to the Borrower the proceeds of Loans in funds immediately available in
Chicago, Hiinois at the principal office of the Lender (or by wire transfer to such account as
the Borrower may direct), except to the extent such Loan is a reborrowing, in whole or in
part, of the principal amount of a maturing Loan, in which case the Lender shall effect the

repayment of such maturing Loan, in whole or in part as appropriate, through the proceeds
of the new Loan. '

~ 5. Repayment/Prepayment. Unless otherwise agreed by the Lender and
Borrower, each Loan together with all accrued interest shall be paid in full by the Borrower
(1) on the date set forth on Schedule A to the Note or the Lender's books or records, as
applicable or (i) on demand of the Lender (each a “Payment Date”). All payments of
principal and Interest due under the Note shall be made in.immediately available funds to
the Lender at the Lender's address appearing on the first page of this letter or at such
. other address or Lender account specified in writing by the Lender fo the Borrower, no
‘later than 5:00 p.m. Chicago time on the date when due. Loans may be prepaid by the

Borrower at any time prior to such Loans' respective maturities without premium or
penaity.

6. Change in Law. If any change -in any law, rule, regulation or directive
(including, without limitation, Regulation D of the Board of Governors of the Federal
Reserve System) imposes any condition on a third party or Lender the result of which is to
increase the cost to the Lender, either directly or indirectly, of making, funding or
maintaining any Loan hereunder or reduces any amount receivable by the Lender
hereunder in connection with a Loan, the Borrower shall pay the Lender the amount of -
such Increased expense Incurred or the reduction in any amount received which the
Lender objectively and in good faith determines is attributable to making, funding and
maintaining the Loans hereunder. In the event the Lender makes such a claim for
compensation, the Lender shall provide to the Borrower a certificate setting forth in detail
reasonably satisfactory to the Borrower the calculations of such increased ‘expense or
- reduction in amount receivable, which shall be presumed correct absent manifest error.
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7. Conditions Precedent to Lending. The Lender shall not be required to
make any Loan unless on the borrowing date for such Loan: (a) no Default or event which,
but for the giving of notice or lapse of time or both, would constitute a Default, then exists
or is continuing, (b) the representations and warranties contained in Paragraph 8 are true
and correct and (c) this Facility and each.Loan meet the requirements of all applicable

laws rules, regulations or directives, Each borrowing notice shall constitute a certification
of the Borrower that such conditions have been satisfied.

8.  Representations and Warranties. The Borrower represents and warrants
- to the Lender, as of the date hereof and as of each borrowing date, that; ‘

(@) the Borroweris a corporation duly incorporated, validly existing an_d in
good standing under the laws of its jurisdiction of incorporation and has all requisite

authority to conduct its business in each jurlsdiction in which its business is
conducted;

(b)  the execution and delivery by the Borrower of this letter, the Note and
any other documents in connection with the Facility have been duly authorized by
Proper corporate proceedings and will, when executed and delivered, constltute
valid and binding obligations of the Borrower;

(¢)  neither the execution and delivery by the Borrower of this letter, the
Note or any other documents in connection with the Facility, the consummation of
the transactions therein contemplated, nor compliance with the provisions thereof
will violate any law, rule, regulation, order, writ, judgment, injunction, decree or
award binding on the Borrower, or the charter or articles of incorporation or bylaws
of the Borrower or the provisions of. any indenture, instrument or-agreement to
which the Borrower is a party or is subject, or by which it or its property is.bound, or
conflict with or constitute a defauit thereunder, or result In the creation or imposition
of any lien pursuant to the terms of any such indenture, instrument or agreement:

(d)  no Default or event which, but for the giving of notice or lapse of time
or both, would constitute a Default has occurred or is continuing; and

(e)  exceptas disclosed to the Lender in writing, the Borrower is not aware

of any event or circumstance that will or could be expected to have a material

adverse effect on the condition (financial or otherwise), operations or prospects of
the Borrower. :

9. Defaults, The occurrence of any one or more of the following events shall
~constitute a Default of the Borrower: -

(@)  any representation or warranty made by or on behalf of the Borrower to

the Lender under or in connection with the Facility or any Loan shall be materially false
as of the date on which made;

(b)- nonpayment of the principal amount of any Loan when due;
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(©)  nonpayment of interest upon ény Loan or of any other amount
required to be paid hereunder within five (5) days after the same becomes due;

(d)  the Borrower shall (i) have an order for relief entered with respect to it
--under the Federal Bankruptcy Code, Title 11, United States Code; Sections 1 et
- seq, (i) not pay, or admit in writing its inability to pay, its debts generally as they
become due, (iii) make an assignment for the benefit of creditors, (iv) apply for,
seek, consent to, or acquiesce in the appointment of a receiver, custodian, trustee,
examiner, liquidator or similar official for it or any substantial part of its property, (v)
institute any proceeding seeking to adjudicate it bankrupt or insolvent, or seeking -
dissolution, winding up, liquidation, reorganization, arrangement, adjustment or
composition of. it or its debts under any law relating to bankruptcy, insolvency or
reorganization or relief of debtors, or fail to file an answer or other pleading denying
the material allegations of any such proceeding filed against It, (vi) take any
corporate action to authorize or effect any of the foregoing actions set forth in this
' subparagraph 9(d), or (vii) fail to contest in good faith any appointment or
3 proceeding described in subparagraph 9(e);

(e)  without the application, approval or consent of the Borrower, a
recelver, trustee, examiner, liquidator or similar official shall be appointed for the
Borrower or any substantial part of its property, or a proceeding described in clause
_(v) of subparagraph 9(d) shall be instituted against the Borrower, and such

" appointment continues undischarged or such proceeding continues undismissed. or
unstayed for a petiod of sixty (60) consecutive days.

: 10.  Acceleration: Offset, - If any Default described in Paragraphs 9(d) or 9(e)
occurs, the commitment of the Lender to make Loans hereunder shall automatically
terminate and any Loans outstanding b the Borrower shall immediately become due and
payable without any election or action on the part of the Lender. If any. other Default
oceurs, the Lender may terminate or suspend the commitment of the Lender to make
' Loans hereunder, or declare the Loans outstanding to the Borrower to be due and
payable, or both, whereupon such Loans shall become immediately due and payable,

without presentment, demand, protest or notice of any kind, all of which the Borrower
hereby expressly waives, '

In addition to, and without limitation of, any rights of the Lender under applicable
law, if any Default or event which, but for the giving of notice or lapse of time or both,
would constitute a Default with respect to the Borrower has occurred or is continuing, any
indebtedness from the Lender to the Borrower may be offset and applied toward the

payment of the Loan of the Borrower, whether or not such Loan or any part thereof shall
then be due.
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11, Expenses of Collection. The Borrower agrees to reimburse the Lender for
any and all reasonable costs and out-of-pocket expenses (including reasonable attorneys'
fees) pald or incurred by the Lender in connection with the collection and enforcement of

the Facility. The Borrower's obligations under this Paragraph 11 shall 'survive termination
of the Facility.

12, Choice of Law. This letter .and the Note shall be governed by the internal

laws of the State of lllinois, without regard to any law of conflicts that may direct the
application of the laws of another jurisdiction.

13.  Assignment. The benefits, dutles and 6bligations of the Borrower under this
letter and the Note may not be assigned by the Borrower. :

14, Money Pool Funds. Neither the Borrower nor the Lender shall seek to pooal

Aany "surplus funds" for investment as described in 83 III. Admin Code Section 340.50 and,

consequently there will be no allocation of interest income and earnings pursuant to 83 Il
Admin Code Section 340,50, '

Please indicate your agreement with these terms by executing this letter and the
enclosed counterpart hereof and returning it to the undersigned.
Very truly yours,
Peoples Energy C'brporation

By:

Accepted and Agreed:

By:
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| _ - EXHIBIT A
MASTER NON-NEGOTIABLE PROM!SSORY NOTE
Chicago, lllinois
$ | 20
Principal Note No, —_— |

FOR VALUE RECEIVED, the undersigned, [name of borrower], (the “Borrower”),
promises to pay to the order of Peoples Energy Corporation (the “Lender”) the lesser of
the principal sum of DOLLARS ($ ) or the
- aggregate unpaid princlpal of all Loans made by the Lender to the Borrower under that
certain uncommitted revolving credit facility letter agreement dated of even-date
herewith together with Interest on the principal amount of each Loan from time to time
outstanding hereunder at the rate specified in the associated schedule of the Lender's
books or records. Principal and interest shall be.due and payable in the manner and on
the respective dates reflected in the associated schedule or the Lender's books or
records, as applicable or on demand of the Lender. The Interest Rate shall.meet the

. fequirements of the lllinois. Commerce Commission's rules codified at 83 IIl. Admin.
Cade Section 340.30.

The Lender shall record on its books or records or on a schedule maintained for
this Note, which is a part hereof, each loan made by the Lender to the Botrower all
payments of principal and interest, and the principal balances from time to time
outstanding. The record thereof, whether shown on such books or records or on a
. schedule to this Note, shall be prima facie evidence of the same; provided, however,

that the failure of the Lender to record any of the foregoing or any error in any such
record shall not limit or otherwise affect the obligation of the Borrower to repay all Loans
made ‘to'it pursuant to this Note, together with accrued interest thereon, all such

payments to be made in-lawful money of the United States at the office of Lender in
Chicago, lliinois.

The Borrower shall have the right at any time, without premium or penalty, to
repay this Note in whole, or from time to time in part. Payment of the interest accrued
hereunder shall be due and payable on the applicable Payment Date.

This Note is the master promissory note referenced in that certain uncommitted

revolving credit facility letter agreement dated as of even date herewith and is subject to
the terms and conditions contained therein.
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IN WITNESS WHEREOF,

the Borrower has caused this Note to be executed by
duly authorized officers as of the

day and year and place first above written.
[name of borrower]

By:
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SCHEDULE A ‘
TO MASTER NON-NEGOTIABLE PROMISSORY NOTE

‘Date Amount Interest Interest  Date and Amount Maturity
Made of Loan Rate Period of Principal Paid __ Date
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- Joint Cqmmi_ttee on Administrative Rules
ADMINISTRATIVE CODE

TITLE 83: PUBLIC UTILITIES _
. CHAPTER : ILLINOIS COMMERCE COMMISSION
SUBCHAPTER B: PROVISIONS APPLICABLE TO MORE THAN ONE KIND OF UTILITY
PART 340 MONEY POOL AGREEMENTS
SECTION 340.20 MINIMUM REQUIREMENTS FOR SHORT-TERM LOANS FROM AFFILIATES TO
UTILITIES

Section 340.30 Minimum‘ Requirements for Short-Term Loans from Affiliates to
‘Utilities '

Incumbent local exchange carriers shall not be subject to the requirements of this Section
pursuant to Section 13-601 of the Act [220 ILCS 5/13-601]. Utilities may borrow funds on
a day-to-day basis from affillates subject to the following restrictions: '

a)  The money pool agreement shall set forth a form of promissory note to be
used for loans to the utility or shall itself set out the terms of the loans. All
short-term loans may be prepaid by the utility without premium or penalty.

b)” No utility shall borrow through or from an affiliate if the utility determines
that it can borrow at lower cost directly from banks or other financial
institutions or through the sale of its own commercial paper.

_3( c) - Interest. The interest rate on borrowings made by the utility from the
affiliate shall not exceed the affiliate’s actual interest cost, including issuance

costs, for the funds obtained or used to provide the funds borrowed by the
utility,

http://www.ilga.gov/commission/jcar/admincode/083/083003400000300R.html 9/16/05
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Joint Committee on Administrative Rules

~ ADMINISTRATIVE CODE

TITLE 83: PUBLIC UTILITIES
CHAPTER I: ILLINOIS COMMERGE COMMISSION .
SUBCHAPTER B: PROVISIONS APPLICABLE TO MORE THAN ONE KIND OF UTILITY
PART 340 MONEY POOL AGREEMENTS
SECTION 340.40 MINIMUM REQUIREMENTS FOR SHORT-TERM LOANS FROM UTILITIES TO
AFFILIATES

Section 340.40 Minimum Reqﬁirements for Short-Term Loans from Utilities to
Affiliates ‘

a) A utility may borrow from outside the money pool agreement in order to
make loans to an affiliate that is a public utility under applicable State law. A
utility may not borrow from outside the money pool agreement in order to
make loans to non-utility affillates, except for loans to service companies
and subsidiaries of the utility,

b) An affiliate shall be eligible for borrowing from tﬁe utility if the affiliate meets
one of the following seven requirements:

1) The affiliate maintains the following commercial paper ratings from at
least two of the following three major credit rating agencies and a
higher, equivalent, or no credit rating from the third credit rating
agency: A-1 or above from Standard & Poor's or its successor: P-1 or
above from Moody's Investors Service or its successor; and F-1 or
above from Fitch Ratings or its successor;

2) . The aggregate amount of outstanding short-term indebtedness of
the affiliate, including amounts to be borrowed from the utility,
excluding amounts drawn on the committed credit facility, does not
exceed the unused balance of funds available to the affiliate under
high-grade committed credit facllities at any time plus the amount of

- funds the affiliate invests in the short-term securities described in
Section 340.50(a)(1) and (2);

3) The affiliate is a high-grade credit issuer;

4) The aggregate amount of funds the affiliate borrows is guaranteed
by an affiliate of the utility that meets the requirements set forth in
subsection (b)(1):

5) The aggregate amount of funds the affiliate borrows is guaranteed
by an affiliate with a high-grade committed credit facility that meets
the requirements set forth in subsection (b)(2);

i
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6)  Theaffiliate is a utility: or

7) The affiliate provides the utility cash management services through a
Commission-approved agreement and the utility does not issue
bonds, notes or other forms of indebtedness to persons or entities .
that are not affillates of the utility; and

A) The utility is a small utility; or

B) The utility demonstrates that any benefits from relying on an
affiliate to provide all the utility’s capital exceed the risks
associated with a decrease in the utility’s financial
independence provided that the affiliate is a medium-grade
credit issuer.

The affiliate receiving the loan shall repay the principal amount of the loan,
together with all accrued interest, on demand of the utility.

The utility may lend funds to an affiliate only if the utility cannot earn a
higher rate of return on investments of similar risk in the open market, or the
utility will earn no less than the rate the utility would have earned on
investments in existing short-term investment accounts maintained by the
utility during the period in question.

Interest. Each affiliate receiving a loan shall accrue interest monthly on the

~ unpaid principal amount of the loan from the date of such loan until the

principal amount shall be paid in full,

Event of default. If an affiliate shall generally not pay its debts as the debts
become due, or shall admit in writing its inability to pay its debts generally,
or shall make a general assignment for the benefit of creditors, or any
proceeding shall be Instituted by or against an affiliate seeking to adjudicate
it as bankrupt or insolvent, then the unpald principal amount of any loans to
such affiliate and all accrued interest shall become immediately due and
payable to the utility. ‘

A utility shall nelther lend additional funds nor extend the term of existing
loans to any affiliate that no longer meets any of the eligibility criteria of
subsection (b). An affiliate that exceeds its borrowing limit shall have 90
days to repay sufficient principal and accrued interest to bring that affiliate
back into compliance with subsection (b) or, alternatively, to repay all
outstanding loans from the utility and accrued interest. ‘

When petitioning for approval of an affiliate to borrow from the utility _under
one of the eligibility requirements of subsection (b), a utility shall provide the
following as part of its petition:

1) A utility seeking to meet the eligibility requirements of subsectipn (b)
(1) shall provide reports from the two or, if available, three credit
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" rating agencies presenting the commercial paper ratings for all affiliates that
will borrow from the utility; :

2) A utility seeking to meet the eligibility requirements of subsection (b)
(2) shall provide:

A) Documentation from the financial institutions evidencing the
line of credit available to the affiliate and the unused balance
of funds available to each affiliate that will borrow from the
utility; and '

.B) The credit ratings from the two or, if available, three credit
‘ rating agencies for all of the financial institutions that are
extending credit lines to the affiliates;

3) A utility seeking to meet the eligibility requirements of subsection (b)
(3) shall provide reports from the two or, if available, three credit
- rating agencies presenting the credit ratings for all affiliates that will
borrow from the utility:

4) A utility seeking to meet the eligibility requirements of subsection (b)
(4) shall provide:

A) A copy of the guarantee; and

B) Reports from the two or, if available, three credit rating
agencies presenting commercial paper ratings for the affiliate
of the utility that will guarantee repayment of funds borrowed
from the utility;

5) A utility seeking to meet the eligibility requirements of subsection (b)
(5) shall provide:

A) A copy of the guarantee;

B) Documentation from the financial institutions evidencing the
line of credit available to the affiliate and the unused balance of
funds available to the affiliate that will guarantee repayment of
funds borrowed from the utility; and

C)  The credit ratings from the two or, if avallable, three credit
rating agencies for all of the financial institutions that are
extending credit lines to the affiliate;

6) A utility seeking to meet the eligibility requirements of subsection (b)
(6) shall provide certification from the chief accounting officer of the
affiliate utility that the affiliate is authorized to operate as a utility;

7) A utility seeking to meet the eligibility requirements of subsection (b)
(7) shall provide:
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A) *  The docket number of the Commiséion'p'rocéeding in which
the cash management agreement was approved;

B) A copy of the agreement; and
C)  Either

)] Certification from the chief accounting officer of the
utility that the utility is a small utility, including the total
capitalization of the utility as reported In the last annual
report filed with the Chief Clerk of the Commission; or

ii) Reports from the two or, if available, three credit rating -
agencies presenting the credit ratings for all affiliates
that will borrow from the utility.

The information required by this subsection (h) does not bind the

- Commission to a decision based solely on the data provided pursuant to this
subsection. '
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STATE OF ILLINOIS

ILLINOIS COMMERCE COMMISSION

Peoples Energy Corporaticon,
North Shore Gas Company, and
The Peoples Gas Light and Coke Company

Application pursuant to Section 7-204 of
the Public Utilities Act for authority to : 10-0588
engage in a Reorganization and for such
other approvals as may be required under
the Public Utilities Act to effectuate
" the Reorganization.

By the Commission:
L. Procedural History

On October 8, 2010, Peoples Energy Corporation (‘PEC”), North Shore Gas
Company (“North Shore” or “NSG”) and The Peoples Gas Light and Coke Company
("Peoples Gas” or “PGL")(collectively, the “Applicants”) filed an Application for approval
of a Reorganization, as defined in Section 7-204 of the Public Utilities Act (“Act”), 220
ILCS 5/7-204, with the lllinois Commerce Commission (“Commission”). The proposed
Reorganization is a transaction under which PEC, the parent company of North Shore
and Peoples Gas (collectively, the “Utilities”) and currently an lllinois corporation,
converts to a Delaware limited liability company. Applicants filed with their Application,
the direct testimony and exhibits of three withesses.

On November 30, 2010, Staff of the Commission filed its affidavits.

An evidentiary hearing was held on December 15, 2010. Applicants moved for
admission into the record without objection the direct testimony, exhibit and affidavit of
Bradley A. Johnson, Treasurer of each of the Applicants; direct testimony and affidavit
of Linda M. Kallas, Vice President — Finance and Accounting Services in the Finance
and Accounting Department of Integrys Energy Group, Inc. (“Integrys”); and direct
testimony, exhibit and affidavit of John R. Wilde, Assistant Vice President for Integrys.
Staff moved for admission into the record without objection the Affidavit of Daniel G.
Kahle, Accountant in the Accounting Division of the Commission, and Affidavit of Janis
Freetly, Senior Financial Analyst in the Financial Analysis Division of the Commission.
Before marking the record “Heard and Taken”, the Administrative Law Judge granted
Applicants’ Motion for Protective Order.

On December 21, 2010, the Utilities filed an agreed draft order on the
Commission’s e-docket filing system which Staff had previously reviewed.
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. APPLICATION

Applicants stated in its Application that PEC is currently structured as a
corporation organized under the laws of the State of lllinois. PEC is a wholly-owned
subsidiary of Integrys. PEC wishes to convert its form to a limited liability company
organized under the laws of the State of Delaware. The transaction would be a merger
of PEC into a newly formed limited liability company. Specifically, Integrys would form a
limited liability company and then merge PEC into that entity. App. Ex. 3.0 at 2-3.
Applicants stated that the proposed transaction will have no impact on the Ultilities, but it
is beneficial to PEC and Integrys because of the lower cost of maintaining PEC, namely,
fewer tax filings and lower tax costs associated with the form of that intermediate
holding company being a limited liability company and not a corporation. /d. at 6-7.

PEC is a corporation organized and existing under the laws of the State of lllinois,
with its principal office at 130 East Randolph Drive, Chicago, lllinois 60601. PEC is a
wholly-owned subsidiary of Integrys, a corporation organized and existing under the
laws of the State of Wisconsin. North Shore and Peoples Gas are wholly-owned
subsidiaries of PEC. Other subsidiaries of PEC are not public utilities under the Act, nor
do they provide any services subject to the Commission’s regulation. /d. at 2-3.

North Shore is a corporation organized and existing under the laws of the State of
lllinois, having its principal office at 130 East Randolph Drive, Chicago, lllinois 60601. It
is engaged in the business. of purchasing natural gas for and distributing and selling
natural gas to approximately 158,000 customers in Cook and Lake Counties, lilinois.
North Shore is a “public utility” within the meaning of the Act. /d. at 3.

Peoples Gas is a corporation organized and existing under the laws of the State
of lllinois, having its principal office at 130 East Randolph Drive, Chicago, lllinois 60601.
It is engaged in the business of purchasing natural gas for and distributing, selling and
transporting natural gas to approximately 817,000 customers in the City of Chicago.
Peoples Gas is a “public utility” within the meaning of the Act. /d.

iH. REQUIREMENT FOR ICC APPROVAL

Section 7-204(b) of the Act states, in part, that “[nJo reorganization shall take
place without prior Commission approval.” 220 ILCS 5/7-204(b). Section 7-204(a)
defines a “reorganization” as:

any transaction which, regardless of the means by which it is
accomplished, results in a change in the ownership of a majority of
the voting capital stock of an lllinois public utility; or the ownership
or control of any entity which owns or controls a majority of the
voting capital stock of a public utility; or by which 2 public utilities
merge, or by which a public utility acquires substantially all of the
assets of another public utility; provided, however, that
“reorganization” as used in this Section shall not include a
mortgage or pledge transaction entered into to secure a bona fide
borrowing by the party granting the mortgage or making the pledge.
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Applicants stated that the change in PEC’s legal form, from a corporation to a limited
liability company, may be a “reorganization” because it may be construed to “result in a
change in the ownership of a majority of the voting capital stock of an lllinois public
utility.” That is, the owner of North Shore and Peoples Gas, each an lllinois public
utility, would no longer be PEC as it now exists but a newly organized limited liability
company into which PEC will be merged. There would be no change to the Utilities’
ultimate parent corporation, Integrys. There would be no change to North Shore or
Peoples Gas. App. Ex. 3.0 at 3.

IV. STATUTORY REQUIREMENTS

Section 7-204A(a) requires the applicant to include with its application at least
seven specific items of information. Section 7-204 requires the Commission, in
reviewing a proposed reorganization, to make seven specific findings. Section 7-204
also requires the Commission to rule on the allocation of savings and cost recovery
associated with the reorganization. In addition, Section 7-204(c) states that:

The Commission shall not approve a reorganization without
ruling on: (i) the allocation of any savings resulting from the
proposed reorganization; and (ii) whether the companies should
be allowed to recover any costs incurred in accomplishing the
proposed reorganization and, if so, the amount of costs eligible
for recovery and how the costs will be allocated.

This Order will address each of these requirements.
A. Section 7-204A(a)(1)
1. Statuiory Requirement

Section 7-204A(a)(1) requires the Application to include: “The names and
corporate relationships of all companies which are affiliated interests of the public utility
on the date the public utility applies for reorganization and the name of any parent or
subsidiary corporation of the public utility.”

2. Applicants’ Position

Applicants provided an organization chart with the necessary information. App.
Ex. 3.1. Applicants’ witness Mr. Wilde stated that the proposed Reorganization will
have no effect on the chart other than PEC will no longer be organized as an lllinois
corporation but will be organized as a Delaware limited liability company. App. Ex. 3.0
at 4.
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B. Section 7-204A(2)(2)
1. Statutory Requirement

Section 7-204A(a)(2) requires the Application to include:

A description of how the public utility plans to reorganize, including, if

available at the time of application:
(i) copies of the organizational documents associated with the
reorganization, including articles of incorporation or amendments
to the articles of incorporation of all companies including the
public utility and any affiliated interests;
(i) copies of any filings, including securities filings, related to the
reorganization made with any agency of this State or the federal
government;

2, Applicants’ Position

The Application stated that PEC is currently organized as an lllinois corporation
and plans, as part of the Reorganization, to be merged into a Delaware limited liability
company. Integrys will form a new Delaware limited liability company pursuant to
Section 18-201 of Chapter 6 the Delaware Code, 6 Del.C. §18-201, by filing a certificate
of formation with the Delaware Secretary of State. Upon formation, the newly created
Delaware limited liability company (the “LLC”) will file an application for admission to
conduct business in the State of lllinois pursuant to Section 45.5 of the Limited Liability
Company Act, 805 ILCS §180/45-5. The LLC will then enter into an agreement of
merger with PEC stipulating the terms and conditions of the merger. Then, prior to the
merger's effective date and as required under Section 11.39 of the lllinois Business
Corporation Act of 1983, 805 ILCS §5/11.39, PEC will file a plan of merger with the
llinois Secretary of State’s Office, setting forth the information required under
§5/11.39(b)(1-5). As required under Delaware law, 6 Del.C. §18-209, the LLC will file a
certificate of merger with the Delaware Secretary of State that includes all information
required under Section 18-209(c)(1-8). Upon satisfying these statutory requirements,
the merger will become effective on the date shown on each of the merger certificates
filed with the secretaries of state in lllinois and Delaware. App. at 5-6; also see App.
Ex. 3.0 at 4.

C. Section 7-204A(a)(3)
1. Statutory Requirement

Section 7-204A(a)(3) requires the Application to include: *The costs and fees
attributable to the reorganization.”

2. Applicants’ Position

Mr. Wilde testified that the Applicants expect that the costs would be limited
(likely less than $100,000). The costs are for forming the limited liability company and
drafting the plan of merger and related documentation. App. Ex. 3.0 at 5. Applicants’
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witness Ms. Kallas added that Integrys would not allocate any of these costs to North
Shore or Peoples Gas. App. Ex. 2.0 at 3.

D. Section 7-204A(a)(4)
1. Statutory Requirement

Section 7-204A(a)(4) requires the Application to include: “The method by which
management, personnel, property, income, losses, costs and expenses will be allocated
between the public utility and any affiliated interest.”

2. Applicants’ Position

Ms. Kallas stated that the proposed Reorganization would have no impact on
these allocations. PEC currently has no employees and would have no employees
following the Reorganization. No change in the Utilities’ management, personnel or
property will result, and the Utilities will neither transfer, nor receive, management,
personnel or property to or from an affiliated interest. Except for intercompany loans
made to North Shore or Peoples Gas under an existing intercompany loan agreement,
PEC'’s primary assets and operations consist of holding subsidiary investments, like the
shares of the Utilities. While PEC currently carries some long-term debt and maintains
a revolving credit facility, those PEC liabilities will likely not exist at the time of the
Reorganization or shortly thereafter. PEC, whether organized as a corporation or
limited liability company, would not have holdings other than those described above,
and it would be subject to the same agreements and terms for allocating items of
income and expense to the Utilities. App. Ex. 2.0 at 3-4.

E. Section 7-204A(a)(5)
1. Statutory Requirement

Section 7-204A(a)(5) requires the Applicant to provide “A copy of any proposed
agreement between the public utility and any person with which it will be an affiliated
interest at the time of the application for reorganization; the application for
reorganization shall be amended to provide the Commission with any proposed
agreement up until the time the reorganization is approved.”

2, Applicants’ Position

Ms. Kallas stated that there are no new agreements. App. Ex. 2.0 at 4.
However, she also stated that PEC is a party to two Commission-approved agreements
with North Shore and Peoples Gas: (i) Services and Transfers Agreement (“STA”); and
(i) intercompany borrowing agreement. The STA authorizes PEC and all its
subsidiaries, including the Utilities, to provide and receive services from other parties.
The intercompany loan agreement authorizes PEC to loan up to $50 million to North
Shore and up to $150 million to Peoples Gas. The Applicants requested that the
Commission authorize the limited liability company that succeeds PEC to take
assignment of the agreements from PEC. Applicants proposed no other changes to the
agreements. /d. at 4-5.
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3. Staff’s Position

Staff withess Ms. Freetly stated that she recommended that the Commission
authorize the limited liability company that succeeds PEC to take assignment of the
intercompany loan agreement from PEC.

F. Section 7-204A(a)(6)
1. Statutory Requirement

Section 7-204A(a)(6) requires the Applicant to provide “An identification of all
public utility assets or information in existence, such as customer lists, which the
applicant plans to transfer to or permit an affiliated interest to use, which identification
shall include a description of the proposed terms and conditions under which the assets
or information will be transferred or used.”

2. The Applicants’ Position

Ms. Kallas stated that the Applicants do not propose to transfer anything,
including assets, information and customer lists, from the Ultilities to any affiliated
interest. App. Ex. 2.0 at 5.

G. Section 7-204A(a)(7)
1. Statutory Requirement
Section 7-204A(a)(7) requires the Applicant to provide

A copy of a forecast showing the capital requirements of the
public utility at the time of the proposed reorganization. The
forecast shall include for each public utility on an annual basis
for 5 years following the year of application:

(i) projected capital requirements;
(ii) sources of capital;
(iii) the range of the projected capital structure; and
(iv) the assumptions underlying the information included in
the forecast.
2. Applicants’ Position

The Applicants provided the required information in a confidential attachment to
the Application and a confidential exhibit to Mr. Johnson’s testimony. App. Ex. 1.0 at 2;
App. Ex. 1.1.

H. Section 7-204(b)(1)
1. Statutory Requirement
Section 7-204(b)(1) requires the Commission to find that “the proposed

reorganization will not diminish the utility’s ability to provide adequate, reliable, efficient,
safe and least-cost public utility service.”
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2. Applicants’ Position

Mr. Wilde testified that the Reorganization would have no effect on the Utilities’
utility service. It simply changes the form of the Utilities’ parent from a corporation to a
limited liability company. App. Ex. 3.0 at 5.

3. Staif’'s Position

Staff withess Mr. Kahle stated that, in his judgment, the proposed Reorganization
meets the requirement of Section 7-204(b)(1).

I Section 7-204(b)(2)

1. Statutory Requirement
Section 7-204(b)(2) requires the Commission to find that “the utility will remain
subject to all applicable laws, regulations, rules, decisions and policies governing the
regulation of Illinois public utilities.”

2, Applicants’ Position

Mr. Wilde testified that the Reorganization will have no effect on the Utilities’
operations or any of their affiliated interests, on any non-utility activities, or on the
Utilities” activities relative to any non-utility affiliated interest. App. Ex. 3.0 at 5.

3. Staff’s Position

Staff withess Mr. Kahle stated that, in his judgment, the proposed Reorganization
meets the requirement of Section 7-204(b)(2).

J. Secticn 7-204(b)(3)
1. Statutory Requirement

Section 7-204(b)(3) requires the Commission to find that “costs and facilities are
fairly and reasonably allocated between utility and non-utility activities in such a manner
that the Commission may identify those costs and facilities which are properly included
by the utility for ratemaking purposes.”

2. Applicants’ Position

Ms. Kallas testified that the Reorganization will have no effect on the costs and
facilities included by either utility for ratemaking purposes. It involves no facilities (utility
plant or otherwise). Integrys is allocating no Reorganization costs to the Utilities. App.
Ex. 2.0 at 5.

3. Staff’s Position

Staff witness Mr. Kahle stated that, in his judgment, the proposed Reorganization
meets the requirement of Section 7-204(b)(3).
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K.  Section 7-204(b)(4)
1. Statutory Requirement

Section 7-204(b)(4) requires the Commission to find that “the proposed
reorganization will not significantly impair the utility's ability to raise necessary capital on
reasonable terms or to maintain a reasonable capital structure.”

2. The Applicants’ Position

Mr. Johnson testified that North Shore and Peoples Gas have historically directly
issued long-term debt to meet their requirements. The Reorganization will have no
impact on this practice that is expected to continue in the future. Relative to PEC’s
ability to provide equity capital as required or to meet its requirements under existing
intercompany lending agreements, the Reorganization should have no impact on these
capabilites. Mr. Johnson stated that PEC is currently supported with various
intercompany lending arrangements and guarantees with Integrys. These
arrangements will remain in place. It is not anticipated in the future that PEC will be
directly used as a vehicle to issue financing to the external financial markets once the
existing long-term debt is repaid in early 2011 and the existing revolving credit
agreement terminates in 2011. Regardless of this expectation, the form of PEC’s
organization will not affect its ability to be used as a financing vehicle. Organizations
formed as limited liability companies are commonly used as financing vehicles. App.
Ex. 1.0 at 3.

3. Staff’'s Position

Staff witness Ms. Freetly stated that, in her judgment, the proposed
Reorganization meets the requirement of Section 7-204(b)(4).

L. Section 7-204(b)(5)
1. Statutory Requirement

Section 7-204(b)(5) requires the Commission to find that “the utility will remain
subject to all applicable laws, regulations, rules, decisions and policies governing the
regulation of lllinois public utilities.”

2. Applicants’ Position

Mr. Wilde stated that North Shore and Peoples Gas will remain “public utilities”
as defined in the Act. The Reorganization has no effect on either company’s status.
PEC’s change in organization has no effect on the laws, regulations, rules, decisions
and policies applicable to lllinois public utilities. App. Ex. 3.0 at 6.

3. Staff’s Position

Staff withess Mr. Kahle stated that, in his judgment, the proposed Reorganization
meets the requirement of Section 7-204(b)(5).
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M. Section 7-204(b)(6)
1. Statutory Requirement

Section 7-204(b)(6) requires the Commission to find that “the proposed
reorganization is not likely to have a significant adverse effect on competition in those
markets over which the Commission has jurisdiction.”

2. Applicants’ Position

Mr. Wilde stated that the Reorganization will have no effect on competition in
markets over which the Commission has jurisdiction. PEC provides no services in
markets over which the Commission has jurisdiction. The Reorganization does not
change the number of entities participating in markets over which the Commission has
jurisdiction, nor does it change anything about any entity competing in those markets.
App. Ex. 3.0 at 6.

3. Stafi’s Position

Staff witness Ms. Freetly stated that, in her judgment, the proposed
Reorganization meets the requirement of Section 7-204(b)(6).

N. Section 7-204(b)(7)
1. Statutory Requirement

Section 7-204(b)(7) requires the Commission to find that “the proposed
reorganization is not likely to result in any adverse rate impacts on retail customers.”

2. Applicants’ Position

Ms. Kallas stated that Integrys is allocating no Reorganization costs to the
Utilities. App. Ex. 2.0 at 5.

3. Staff’'s Position

Staff withess Mr. Kahle stated that, in his judgment, the proposed Reorganization
meets the requirement of Section 7-204(b)(7).

0. Section 7-204(c)
1. Statutory Requirement

Section 7-204 requires the Commission to rule on the allocation of savings and
cost recovery associated with the reorganization. In addition, Section 7-204(c) states
that:

The Commission shall not approve a reorganization without
ruling on: (i) the allocation of any savings resulting from the
proposed reorganization; and (ii) whether the companies should
be allowed to recover any costs incurred in accomplishing the
proposed reorganization and, if so, the amount of costs eligible
for recovery and how the costs will be allocated.
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2. Applicants’ Position

Mr. Wilde stated that the cost savings are not expected to be significant and are
not related to costs previously allocated to the Utilities. The savings relate to the lower
cost of maintaining an intermediate holding company, specifically fewer tax filings and
slightly lower tax costs associated with the form of that intermediate holding company
being a limited liability company and not a corporation. In addition, PEC structured as a
limited liability company would be able to maintain the level of tax applicable to its non-
regulated holdings, and income arising out of those entities. App. Ex. 3.0 at 6-7. Ms.
Kallas stated that PEC’s costs of executing the tax filings and paying the taxes
described by Mr. Wilde were not being passed onto the Utilities, so none of these
savings would be allocable to the Ultilittes. The Applicants are not asking the
Commission for authority for the Utilities to recover any Reorganization costs. App. Ex.
2.0 at 6.

3. Stafi’s Position

Staff withess Mr. Kahle stated that, in his judgment, the proposed Reorganization
meets the requirement of Section 7-204(c).

V. COMMISSION CONCLUSIONS, FINDINGS AND ORDERING PARAGRAPHS
The Commission, having considered the entire record and being fully advised in
the premises, is of the opinion and finds that:

(1) North Shore Gas Company is an lllinois corporation engaged in the
distribution of natural gas to the public in the State of lllinois and, as such,
is a public utility within the meaning of the Public Utilities Act;

(2) The Peoples Gas Light and Coke Company is an lllinois corporation
engaged in the distribution of natural gas to the public in the State of
lllinois and, as such, is a public utility within the meaning of the Public
Utilities Act;

(3) Peoples Energy Corporation is an lllinois corporation and North Shore
Gas Company and The Peoples Gas Light and Coke Company are
wholly-owned subsidiaries of PEC;

(4)  the Commission has jurisdiction over North Shore and Peoples Gas and,
for purposes of this proceeding, over PEC, and of the subject matter of
this proceeding;

(5)  the recitals of fact and the conclusions reached in the prefatory portion of
this Order are supported by the record and are hereby adopted as findings
of fact;

(6)  pursuant to Section 7-204 of the PUA, the Commission finds that:
(a) the proposed Reorganization will not diminish the ability of North

Shore and Peoples Gas to provide adequate, reliable, efficient, safe
and least-cost public utility service;

10
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(b)  the proposed Reorganization will not result in the unjustified
subsidization of non-utility activities by Peoples Gas or North Shore
or their customers;

(c) costs and facilities will be fairly and reasonably allocated between
utility and non-utility activities in such a manner that the
Commission may identify those costs and facilities which are
properly included by North Shore and Peoples Gas for ratemaking
purposes;

(d)  the proposed Reorganization will not impair the ability of North
Shore and Peoples Gas to raise necessary capital on reasonable
terms or to maintain reasonable capital structures;

(e)  North Shore and Peoples Gas will remain subject to all applicable
laws, regulations, rules, decisions, and policies governing the
regulation of lllinois public utilities;

) the proposed Reorganization is not likely to have a significant
adverse effect on competition in those markets over which the
Commission has jurisdiction; and

(g) the proposed Reorganization is not likely to result in any adverse
rate impacts on the retail customers of North Shore and Peoples
Gas;

North Shore and Peoples Gas will realize no savings from the
Reorganization and, consequently, there are no savings to allocate

North Shore and Peoples Gas have not requested recovery of any costs
associated with the Reorganization and the Commission does not
authorize the recovery of any such costs;

it is reasonable for the limited liability company that succeeds PEC to take
assignment of the Services and Transfers Agreement and intercompany
borrowing agreement from PEC, with no changes to either agreement;
and

all motions, petitions, objections or other matters in this proceeding which
remain undisposed of should be disposed of consistent with the
conclusions herein.

IT IS THEREFORE ORDERED by the lllinois Commerce Commission that
Applicants’ request for approval under Section 7-204 of the Act, for North Shore and
Peoples Gas to engage in a Reorganization pursuant to which PEC, the parent
company of North Shore and Peoples Gas and currently an lllinois corporation, converts
to a Delaware limited liability company, as more fully described in the Application, shall
be, and is hereby, granted;
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% IT 1S FURTHER ORDERED that the limited liability company that succeeds PEC
shall take assignment of the Services and Transfers Agreement and intercompany
borrowing agreement from PEC, with no changes to either agreement;

[T IS FURTHER ORDERED that North Shore and Peoples Gas shall file on the
Commission’s e-docket system and submit to the Commission’s Manager of Accounting
a copy of the certificate of merger filed with the Secretaries of State in Hllnms and
Delaware, within 30 days of such filings;

IT IS FURTHER ORDERED that North Shore and Peoples Gas shall file on the
Commission’s e-docket system and submit to the Commission’s Manager of Accounting
a copy of the plan of merger filed with the lllinois Secretary of State’s Office, or if such
plan of merger is voluminous, file on e-docket and submit to the Commission’s Manager
of Accounting information, including a hyperlink if available, within 30 days of such filing;

IT IS FURTHER ORDERED that any objections, motions or petitions filed in this
proceeding that remain unresolved should be disposed of in a manner consistent with
the ultimate conclusions contained in this Order; and

IT IS FURTHER ORDERED that subject to the provisions of Section 10-113 of
the Public Utilities Act and 83 lll. Adm. Code 200.880, this Order is final; it is not subject
to the Administrative Review Law.

By Order of the Commission this 9" day of February, 2011.

(SIGNED) MANUEL FLORES

Acting Chairman
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North Shore Gas Company | |
Loans From The Peoples Gas Light and Coke Company
[ I ?

Inter-Company Loan Statement -
Run Date: 716/2012 2:11:45 PM

PE LLC, PGL, NSG -~
2011 Thri

" "AccountCode . - " Date. .. Opening Ba Receipts” . Disbursements B

ICNSGPGL Totals /172011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.37 360
ICNSGPGL Totals 1/2/2011 0.00 0.00 0,00 0.00 0.00 0.00 1 0.37 360
ICNSGPGL Totals - |[1/2/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.36 360
ICNSGPGL. Totals " {[1/4/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.36 360
ICNSGPGL Totals .. [[1/5/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL.Totals - [[1/6/2011 0.00 0,00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Totals” ~ |[1/7/2011 0.00 0.00 0.00 0.00 0,00 0.00 1 0.34 360
ICNSGPGL Totals: - {1/8/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Totals -~ [[1/9/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Totais: "~ [[1/10/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
-[ICNSGPGL Totals " 1[1/11/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Totals, i’ _[[1/12/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Totals -~ [[1/13/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Totals - - [[1/14/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Totals™ " [11/15/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL . Totals: ™ [[1/16/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL. : Totals 1/17/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL:- Totals 1/18/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.37 360
ICNSGPGL.: Totals': - [[1/19/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.35 360
ICNSGPGL. Totals .~ [[1/20/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.35 360
ICNSGPGL: Totals - - [[1/21/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0,33 360
GL. Totals + 5 {[1/22/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.33 360
1/23/2011 0.00 0.00 0,00 0.00 0.00 0.00 1 0.33 360

112412011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.33 360

1/25/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.28 360

1/26/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.29 360

1/2712011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.29 360

1/28/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.31 360

1/29/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.31 360

1/30/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.31 360

1/31/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.35 360

2/1/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.35 360

21212011 0.00 0.00 0.00 0.00 0,00 0.00 1 0.35 360

2/3/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360

S " 21412011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.35 360
ICNSGPGL: Tota 2/5/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.35 360
ICNSGPGL Tota 2/6/2011 0.00 0.00 0.00 0,00 0.00 0.00 1 0.35 360
ICNSGPGL" Totals 2/7/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.33 360
: 2/8/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.33 360

2/9/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.33 360

211072011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.33 360

2/11/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.33 360

SNSGPGL. Tat: 2/12/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.33 360
ICNSGRGL: -Total 2/13/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.33 360
ICNSGPGL. Tota 211472011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.33 360
G 2/15/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.33 360
211612011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.33 360

2/17/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0,33 360

2/18/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.33 360

3 211912011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.33 360

ICNSGPGL Totals ™ § 1[2/20/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.33 360
ICNSGPGL: Totals ™. [|2/21/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.33 360
|i2/22/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.33 360

2/23/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.33 360

2/24/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.33 360

2/25/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.33 360

2126/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.33 360

GPGL 2/27/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.33 360
ICNSGPGL Total 2/28/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.33 360
ICNSGPGL Total 3/1/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL: Tota 3/2/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Totals %~ [{3/3/2011 0.00 0.00 0.00 0,00 0.00 0.00 1 0.34 360
3 3/4/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360

3/5/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360

3/6/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 034 360

317/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360

3/8/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360

3/9/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360

311072011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360

. [lerr2014 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360

ICNSGPGL. Totals 3/42/2014 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Totals.. . [3/13/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL " Totals ;" {|3/14/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL.. Totals - 43/15/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Totals * . |[3/16/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Totals - [3/17/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
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ICNSGPGL Totals 3/18/2011 0.00 0,00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Totals . . [13/19/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 260
ICNSGPGL ‘Totals . [[3/20/2011 0.00 0,00 0.00 0.00 0.00 0,00 1 0.34 360
ICNSGPGL Totals™ “* [[3/21/2011 0,00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Totals - [13/22/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Totals: . {3/23/2011 0.00 0.00 0.00 0,00 0,00 0.00 1 0.34 360
ICNSGPGL " Totals . |[3/24/2011 0.00 0.00 0,00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL " Totals 3/25/2011 0.00 0.00 0.00 0.00 0,00 0.00 1 0.34 360
ICNSGPGL Totals - [13/26/2011 0,00 0.00 0.00 0.00 0.00 0,00 1 0.34 360
ICNSGPGL "Totals; = [|3/27/2011 0.00 0.00 0.00 0,00 0.00 0.00 1 0.34 360
ICNSGPGL. T 3/28/2011 0.00 0,00 0.00 0.00 0.00 0,00 1 0.34 360
ICNSGPGL T 3/29/2011 0,00 0.00 0.00 0,00 0.00 0.00 1 0.34 360
ICNSGPGL: 3/30/201% 0.00 0.00 0,00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL 3/31/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL : Totals 4172011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL. Totals . [4/2/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0,34 360
ICNSGPGL” 413/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL:; 4/4/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
{ : larsr2011 0.00 0,00 0.00 0.00 0.00 0.00 1 0.34 360
“|l4/6/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
4/7/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
4/8/2011 0.00 0.00 0.00 0.00 0.00 0,00 1 0.34 360
4/9/2011 0,00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
411072011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
411172011 0,00 0,00 0.00 0,00 0,00 0.00 1 0.34 360
411212011 0.00 0,00 0.00 0.00 0.00 0.00 1 0.34 360
413/2011 0.00 0.00 0.00 0.00 0,00 0.00 1 0.34 360
41412011 0.00 0,00 0.00 0.00 0.00 0.00 1 0.34 360
NSGP 4/15/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL ot 4116/2011 0.00 0,00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Total 4117/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Total 4/18/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
NSGPGL  Totz 4119/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
{CNSGPGL . Totall 4/20/2011 0,00 0,00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Tota 4/21/2011 0.00 0.00 0.00 0.00 0.00 0,00 1 0.34 360
: 412212011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
4/23/2011 0.00 0.00 0,00 0.00 0.00 0.00 1 0.34 360
4/24/2011 0,00 0.00 0.00 0,00 0.00 0.00 1 0.34 360
4/25/2011 0.00 0.00 0.00 0.00 0.00 0,00 1 0.34 360
412612011 0.00 0.00 0.00 0.00 0,00 0.00 1 0.34 360
412712011 0.00 0,00 0.00 0.00 0.00 0.00 1 0.34 360
4/28/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
412972011 0,00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
) 0.00 0.00 0,00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL : Total |15/372011 0,00 0.00 0.00 0,00 0,00 0.00 1 0.34 360
ICNSGPGL' Totals 15 - 5/4/2011 0.00 0.00 0.00 .00 0.00 0.00 1 0.34 360
: 5/5/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
NSGPGL. Tc 5/6/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL.. Totals - [|5/7/2011 0.00 0.00 0.00 0.00 0,00 0.00 1 0.34 360
ICNSGPGL. Total 5/8/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL: Totals - |[5/9/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL " Totals " [5/10/2011 0,00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL ‘Total 511/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGRGL Total 512/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
L 15/13/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
5/14/2011 0.00 0.00 0.00 0.60 0.00 0,00 1 0.34 360
ICNSGPGL To 5/15/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL: Total 51672011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
: 5/17/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
518/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
{l5/1972011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
15/20/2011 0,00 0.00 0.60 0.00 0.00 0.00 1 0,34 360
5/21/2011 0.00 0.00 0.00 0.00 0,00 0.00 1 0.34 360
5/22/2011 .00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
5/23/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
5/24/2011 0.00 0,00 0.00 0.00 0.00 0,00 1 0.34 360
5/25/2011 0.00 0.00 0.00 0.00 0,00 0.00 1 0.34 360
512612011 0.00 0.00 0.00 0.00 0.00 0.00 1 0,34 260
5/27/2011 0.00 0.00 0.00 0,00 0,00 0.00 1 0.34 360
512812011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
5/29/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
NSGPGL, Tota 5/30/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL ] 5/31/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGRGL:] 6/1/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL 6/2/2011 0,00 0,00 0.00 0.00 0.00 0,00 1 0.34 360
ICNSGPGL: Tot 6/3/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL T 6/4/2011 0.00 0,00 0.00 0.00 0.00 0.00 1 0,34 360
ICNSGPGL Tof 6/5/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL: . Tot "|ie/6/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL 6/7/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
IGNSGPGL 65/8/2011 0.00 0.00 0.00 0.00 0,00 0.00 1 0.34 360
ICNSGPGL 6/9/2011 0.00 0,00 0,00 0.00 0.00 0,00 1 0.34 360
ICNSGPGL.. To 6/10/2011 0.00 0.00 0.00 0.00 0,00 0.00 1 0.34 360
ICNSGPGL - 6/11/2011 0.00 0.00 0.00 0.00 0,00 0.00 1 0.34 360
ICNSGPGL Totals - 16/12/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Totals - |16/13/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
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ICNSGPGL Totals - [[6/14/2011 0.00{ 0.00 0.00 0.00 0.00 0.00] 1 0.34 360
ICNSGPGL. Totals < [l6/15/2011 0.00 0.00 0.00 0.00 0.00 0,00 1 0.34 360
ICNSGPGL. Totals . |[6/16/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Totals . * [l6/17/2011 0.00 0,00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Totals 6/18/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0,34 360
ICNSGPGL. Totals 5/19/2011 0.00 0,00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Totals. - - |[6/20/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Totals . [|6/21/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Totals. - [l6/22/2011 0,00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Totals - [l6/23/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Totals . - [[6/24/2011 0,00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Totals ‘- [6/25/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Tolals " [l6/26/2011 0,00 0.00 0.00 0,00 0.00 0.00 1 0.34 360
ICNSGPGL Totals. - [l6/27/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Totals ::. [l6/28/2011 0,00 0.00 0.00 0.00 0.00 0,00 1 0,34 360
ICNSGPGL Totals ;. ([6/28/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL T 6/30/2011 0.00 0.00 0.00 0,00 0.00 0.00 1 0.34 360
ICNSGPGL 7/1/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Totals: -~ [[7/2/2011 0.00 0.00 0.00 0.00 0.00 0,00 1 0.34 360
ICNSGPGL Totals 7/3/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL  Totals =~ J[7/4/2011 0.00 0,00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL: Totals -~ {|7/5/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Totals-* " (7/6/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
3G 71712011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
7/8/2011 0.00 0.00 0,00 0.00 0.00 0.00 1 0.34 360
7/9/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0,34 360
7/10/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
“|l77at2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
A Total 7/12/2011 0.00 0.00 0,00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Totals . [[7/13/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL . Totals 7/14/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
! ; 7/15/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
7/16/2011 0.00 0.00 0.00 0,00 0.00 0.00 1 0.34 360
7/17/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
7/18/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
7/19/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
7/20/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
7/2172011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
7/22/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL. Totals " |[7/23/2011 0.00 0.00 0.00 0.00 0.00 0,00 1 0.34 360
ICNSGPGL 'Totals | :+" [[7/24/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
IS¢ T 7/25/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
7/26/2011 0.00 0,00 0.00 0.00 0.00 0.00 1 0.34 360
7/27/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
7/28/2011 0.00 0.00 0.00 0,00 0.00 0.00 1 0.34 360
7/29/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0,34 360
7/30/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
73112014 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
8/1/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
8/2/2011 0.00 0.00 0.00 0.00 0.00 0,00 1 0.34 360
lI8/312011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
li/4/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
-(less/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
lis/er2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
“ll8r7/2014 0.00 0.00 0.00 0,00 0.00 0.00 1 0.34 360
Hlera12011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
{l8/9r2011 0.00 0.00 0.00 0,00 0.00 0.00 1 0.34 360
llB710/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
871172011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
Hl8/12/2011 0,00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
7|l8/13/2011 0.00 0.00 0,00 0.00 0.00 0.00 1 0,34 360
“llsr14r20114 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
|ler1s/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
118/16/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ll8r17/2011 0.00 0.00 0.00 0.00 0.00 0,00 1 0.34 360
|l8r18r2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ller19/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
"+ 118/20/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Totals .- |18/21/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Totals 0.00 0.00 0.00 0.00 0.00 0.00 1 0,34 360
¢ 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
0.00 0.00 0.00 0.00 0.00 0.00 1 0,34 360
0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
CNSGPGL : 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Totals - - 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL: Totais 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Totals - - [l8/31/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Totals 7.2, {|o/1/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0,34 360
llor2/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
llorar2011 0.00 0.00 0.00 0.00 0.00 0,00 1 0.34 360
15" [[sr472011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Totals ;' 1|9/6/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Totals " {19/6/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Totals -~ [[e/7/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Tofals ™ [[6/8/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Totals- " |[9/9/2011 0.00! 0.00 0.00 0.00 0.00 0,00 1 0.34 360
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ICNSGPGL- Totals - [[9/10/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Totals ' {[g/11/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Totals . {j9/12/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL: Totals -~ Jl9/13/2011 0.00 0.00 0,00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Totals - -~ [19/14/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Totals “<-. [l9/15/2011 0,00 0.00 0.00 0.00 0.00 0,00 1 0.34 360
ICNSGPGL Totals :  [19/16/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL. Totals =*~- /19/17/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL: Totals .= [[9/18/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Totals " {[9/18/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Totals 1. [19/20/2011 0.00 0.00 0.00 0,00 0.00 0.00 1 0.34 360
ICNSGPGL Totals .5 |[9/21/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL: Totals :¢ |[9/22/2011 0,00 0.00 0.00 0,00 0.00 0.00 1 0.34 360
ICNSGPGL Totalé -, |{9/23/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICNSGPGL Totals .. [[9/24/2011 0.00 0.00 0.00 0,00 0.00 0.00 1 0.34 360
ICNSGPGL Totais :.: [9/25/2011 0.00 0.00 0,00 0.00 0.00 0.00 4 0.34 360
ller26/2014 0.00 0,00 0.00 0.00 0.00 0.00 1 0.21 360
i llor2712011 0.00 0.00 0,00 0.00 0.00 0.00 1 0.21 360
<. [[or28r2011 0.00 0.00 0.00 0.00 0,00 0.00 1 0.21 360
9/29/2011 0.00 1,600,000.00 0.00 0.00 1,600,000.00 9.78 1 0.22 360
913012011 1,600,000.00 0.00 -125,000.00 0.00 1,475,000.00 10.24 1 0.25 360
10/1/2011 1,475,000.00 0.00 0.00 0.00 1,475,000.00 10.24 1 0.25 360
10/2/2011 1,475,000.00 0.00 0.00 0.00 1,475,000.00 10.24 1 0.25 360
10/3/2011 1,475,000.00 0.00 -1,260,000.00 0.00 226,000.00 1.38 1 0.22 360
10/4/2011 225,000.00 0.00 -225,000.00 0.00 0.00 0.00 1 0.22 360
10/5/2011 0.00 2,600,000,00 0.00 0.00 2,600,000.00 15,17 1 0.21 360
10/6/2011 2,600,000.00 0.00 -2,600,000.00 0.00 0.00 0.00 1 0.21 360
10/7/2011 0.00 1,375,000.00 0.00 0,00 1,375,000.00 8.40 1 0.22 360
10/8/2011 1,375,000.00 0.00 0.00 0.00 1,375,000.00 8.40 1 0.22 360
10/9/2011 1,375,000.00 0.00 0.00 0.00 1,375,000.00 8.40 1 0.22 360
10/10/2011 1,375,000.00 0,00 0.00 0.00 1,375,000.00 8.40 1 0.22 360
-1140/11/2011 1,375,000.00 0.00 -1,375,000.00 0.00 0,00 0.00 1 0.22 360
‘1011272011 0.00 0,00 0.00 0.00 0.00 0.00 1 0.22 360
10/13/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.22 360
10/14/2011 0.00 0,00 0.00 0.00 0.00 0.00 1 0.22 360
10/15/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.22 360
10/16/2011 0.00 0.00 0.00 0,00 0.00 0.00 1 0.22 360
10/17/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.22 360
10/18/2011 0,00 0,00 0.00 0.00 0.00 0.00 1 0.22 360
10/19/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0,22 360
10/20/2011 0,00 4,200,000.00 0.00 0.00 4,200,000,00 24.50 1 0.21 360
10/21/2011 4,200,000.00 325,000.00 0.00 0.00 4,525,000.00 26.40 1 0.21 360
10/22/2011 4,525,000.00 0.00 0.00 0.00 4,525,000.00 26.40 1 0.21 360
10/23/2011 4,525,000.00 0.00 0.00 0.00 4,526,000,00 26.40 1 0.21 360
10/24/2011 4,525,000.00 0.00 -1,475,000,00 0.00 3,050,000.00 20.33 1 0.24 360
{110/25/2011 3,050,000.00 0.00 -3,050,000.00 0.00 0.00 0.00 1 0.26 360
10/26/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.26 360
10/27/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.25 360
10/28/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.24 360
10/29/2011 0.00 0.00 0.00 0.00 0,00 0.00 1 0.24 360
10/30/2011 0.00 0,00 0.00 0.00 0.00 0.00 1 0,24 360
10/31/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.24 360
14/1/2011 0.00 0.00 0.00 0,00 0.00 0.00 1 0.24 360
As2i2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.24 360
11/3/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.24 360
11/4/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.24 360
11/5/2011 0.00 0.00 0.00 0,00 0.00 0.00 1 0,24 360
11/6/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.24 360
11/7/2011 0.00 0.00 0.00 0,00 0.00 0.00 1 0.29 360
‘|178i2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.25 360
11/9/2011 0.00 0,00 0.00 0.00 0.00 0.00 1 0,30 360
11/10/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.30 360
11/11/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.30 360
11/12/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.30 360
11/13/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0,30 360
11/14/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.25 360
11/15/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.25 360
11/16/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.25 360
‘174772011 0.00 0,00 0.00 0,00 0.00 0.00 1 0.25 360
11/18/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.25 360
11/19/2011 0.00 0,00 0.00 0.00 0.00 0.00 1 0.25 360
11/20/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.25 360
11/21/2011 0.00 0.00 0,00 0.00 0.00 0.00 1 0.25 360
11/22/2011 0,00 0.00 0.00 0.00 0.00 0.00 1 0.25 360
11/23/2011 0.00 0.00 0.00 0.00 0,00 0,00 1 0.31 360
"NSGPG ) 11/24/2011 0,00 0.00 0.00 0.00 0.00 0.00 1 0.31 360
ICNSGPGL; To 1172512011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.31 360
ICNSGPGL Total 11/26/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.31 360
ICNSGPGL Totaf 11/27/2011 0.00 0.00 0.00 0.00 0.00 0,00 1 0.31 360
ICNSGPGL Total 11/28/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.30 360
ICNSGPGL Totals 11/29/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.32 360
ICNSGPGL “Totals - [[11/30/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.32 360
ICNSGPGL Totals .. [[12/1/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.30 360
ICNSGPGL Totals© [[12/2/2011 0.00 0,00 0.00 0.00 0.00 0.00 1 0.30 360
ICNSGPGL -Tota 12/3/2011 0.00 0,00 0.00 0.00 0.00 0.00 1 0.30 360
ICNSGPGL Tot 12/4/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.30 360
ICNSGPGL -Totals 12/5/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.30 360
ICNSGPGL Totals 12/6/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.30 360
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ICNSGPGL Totals_ - [[12/7/2011 0.00 0.00 0.00{ 0.00 0.00 0.00 1 0.30 360
ICNSGPGL Totals ... {[12/8/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.32 360
ICNSGPGL Totals =~ [[12/9/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.32 360
ICNSGPGL Totals . [[12/10/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.32 360
ICNSGPGL, Totals .. J[12/11/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.32 360
ICNSGPGL. Totals , - [|12/12/2011 0.00 0.00 0.00 0.00 0,00 0.00 1 0.32 360
ICNSGPGL Totals 12/13/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.32 360
ICNSGPGL-Totals. . - |{12/14/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.32 360
ICNSGPGL Totals -~ {[12/15/2011 0.00 0.00 0.00 0.00 0.00 0.00 [} 0.31 360
ICNSGPGL. Totals - - [[12/16/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.32 360
ICNSGPGL, Totals - [{12/17/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.32 360
ICNSGPGL Totals*. [[12/18/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.32 360
ICNSGPGL Totals . |[12/19/2011 0.00 0.00 0.00 0,00 0.00 0.00 1 0.35 360
ICNSGPGL Totals 12/20/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.35 360
ICNSGPGL Totals * 7 [12/21/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.35 360
ICNSGPGL Totals - [12/22/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.35 360
12/23/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.35 360
12/24/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.35 360
272512011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.35 360
12/26/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.35 360
Ih2/27/2011 0,00 0,00 0.00 0.00 0.00 0.00 1 0.30 360
12/28/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.33 360
S 540 [[12/29/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.32 360
ICNSGRGL Totals 12/30/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.33 360
ICNSGPGL Totals 12/31/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.33 360
ICNSGPGL Totals : 0.00/ _ 10,100,000.00 -10.100,000.00 0.00 214.68 214.68 365 0.33 360
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North Shore Gas Company |
Loans From Peoples Energy, LLC
| [
’ Inter-Company Loan Statement = -
Run Date; 7/16/2012 2:11:45PM ¢
S PE LLC, PGL, NSG
7-_From Date; 1/1/2011 : Thru Date: 12/31/2011 "

Account Code ™ " Date_- - Qpening Balanc Disbursements.__Transfers nding Balance  Period Interest. - __Rate’” * ‘Basis’
[CPECNSG_ Totals .- |[1/1/2011 10,575,000.00 0.00 0.00 0.00 10,575,000.00 108.69 7 0.37] 360
ICPECNSG: Totals - [[1/2/2011 10,575,000.00 0,00 0.00 0.00 10,575,000.00 108.69 1 0,37 360
ICPECNSG Totals . ([1/3/2011 10,575,000.00 300,000.00 0.00 0.00 10,875,000.00 108.75 1 0.361 360
ICPECNSG. Totals - [1/4/2011 10,875,000.00 0.00 -160,000.00 0,00 10,725,000.00 107.25 1 0,36 360

1/5/2011 10,725,000.00 0.00 -5,750,000.00 0.00 4,975,000.00 46.99 1 0.34 360

1/6/2011 4,975,000.00 550,000.00 0.00 0,00 5,525,000.00 52.18 1 0.34 360

1/7/2011 5,525,000.00 0.00 -5,025,000.00 0.00 500,000.00 4.72 1 0.34 360

1/8/2011 500,000.00 0.00 0.00 0,00 500,000,00 4,72 1 0.34 360

|rser2011 500,000.00 0.00 0,00 0.00 500,000.00 4.72 1 0.34 360

1/10/2011 500,000.00 0.00 0.00 0,00 500,000.00 4.72 1 0.34 360

1/11/2011 500,000.00 0.00 -500,000,00 0.00 0.00 0.00 1 0.34 360

1/12/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360

1/13/2011 0.00 0.00 0,00 0.00 0.00 0.00 1 0.34 360

1/14/2011 0.00 0.00 0.00 0.00 0.00 0,00 1 0.34 360

PECNS! 752011 0.00 0.00 0,00 0.00 0.00 0.00 1 0,34 360
ICPECNSG [lir1e/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
JCPECNSG_T¢ 171772011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG Tota 1/18/2011 0.00 0.00 0.00 0.00 0.00 0,00 1 0.37 360
ICPECNSG Total 1/19/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.35 360
ICPECNSG -|11720/2011 0.00 0,00 0.00 0.00 0,00 0.00 A 0.35 360
ICPECNSG Tot 1/21/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.33 360
ICPECNSG: To 1/22/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.33 360
ICPECNSG: To 1/23/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0,33 360
ICPECNSG * (172472011 0.00 0.00 0.00 0.00 0.00 0,00 1 0.33 360
ICPECNSG: 172512011 0.00 0.00 0.00 0.00 0.00 0.00 1 0,28 360
ICPECNSG 1/26/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.29 360
ICPECNSG .To -|l1127/2011 0.00 0.00 0,00 0.00 0.00 0.00 1 0.29 360
ICPECNSG - Tota 1/28/2011 0.00 0.00 0.00 0.00 0,00 0,00 1 0.31 360
ICRECNSG. To 1/29/2011 0.00 0.00 0,00 0.00 0.00 0.00 1 0.31 360
ICPECNSG 1/30/2011 0.00 0.00 0.00 0.00 0,00 0.00 1 0.31 360
ICPECNSG ' Tot -111/31/2011 0.00 75,000.00 0.00 0.00 75,000.00 0.73 1 0.35 360
ICPECNSG Total 21172011 75,000.00 0,00 -75,000.00 0.00 0.00 0.00 1 0.35 360
ICPECNSG T 2/2/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.35 350
ICPECNSG To 2/3/2011 0.00 0,00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG 2/4/2011 0.00 0.00 0,00 0.00 0.00 0.00 1 0.35 360
2/5/2011 0.00 0,00 0.00 0.00 0.00 0.00 1 0.35 360

2/6/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.35 360

2/7/2011 0.00 0,00 0.00 0.00 0.00 0.00 1 0.33 360

2/8/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.33 360

2/9/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.33 360

21102011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.33 360

2/11/2011 0.00 0,00 0.00 0.00 0.00 0.00 1 0.33 360

2/12/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.33 360

“|l2713/2011 0.00 0.00 0.00 0.00 0.00 0,00 1 0.33 360

-|l2r1412011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.33 360

! - |l211572011 0.00 0.00 0.00 0.00 0.00 0,00 1 0.33 360
ICPECNSG. To 2/16/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0,33 360
ICPECNSG. 211712011 0.00 0.00 0.00 0.00 0.00 0,00 1 0.33 360
ICPECNSG-T 2/18/2011 0.00 0.00 0,00 0.00 0.00 0.00 1 0,33 360
ICPECNSG 2/19/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.33 360
ICPECNSG Totals i+ [2/20/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.33 360
ICPECNSG. Totals - - - [2/21/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.33 360
ICPECNSG: Totals*  12/22/2011 0.00 0.00 0.00 0.00 0.00 0.00 [ 0.33 360
ICPECNSG Tolals . " |[2/23/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0,33 360
ICPECNSG- Totals__, .|2/24/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.33 360
ICPECNSG; Totals i " [[2/25/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.33 360
ICPECNSG :To 212672011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.33 360
ICPECNSG' T 212712011 0.00 0.00 0,00 0.00 0.00 0.00 1 0.33 360
ICPECNSG Tt 2128/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.33 360
ICPECNSG - : "[[3/1/2011 0.00 0,00 0.00 0.00 0,00 0.00 1 0.34 380
ICPECNSG To A[3/2/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0,34 360
ICPECNSG 3/3/2011 0.00 0.00 0.00 0.00 0,00 0.00 1 0.34 360
ICPECNSG. Totals ; *- {|3/4/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG Totals - 1|3/5/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0,34 360
ICPECNSG Totals ", [}3/6/2011 0.00 0,00 0.00 0.00 0,00 0.00 1 0.34 360
ICPECNSG  Totals 3/7/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG Totals .- [[3/8/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG' Totals - *(|3/9/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG' Totals =~ [l3/10/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0,34 360
ICPECNSG Totals - ([3/11/2011 0.00 0.00 0.00 0,00 0.00 0.00 1 0.34 360
ICPECNSG Totals - -.. [[3/12/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG Totals - " [[3/13/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0,34 360
ICPECNSG Totals - [[3/14/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG Totals>*  |3/15/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 380
ICPECNSG- Totals "~ ([3/16/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0,34 360
ICPECNSG Totals - {3/17/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
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ICPECNSG Totals. - |[3/18/2011 0.00 0,00 0.00 0.00 0.00} 0.00 1 0.34 360
ICPECNSG Totals - ; [|3119/2011 0.00 0.00 0,00 0.00 0.00] 0,00 1 0.34 360
ICPECNSG Totals . :.[3/20/2011 0.00 0.00 0.00 0,00 0.00] 0.00 1 0.34 360
ICPECNSG Totals -~ |[3/21/2011 0.00 0.00 0.00 0.00 0.00] 0.00 1 0.34 360
ICPECNSG. Totals - = [[3/22/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG Totals . [13/23/2011 0.00 0.00 0.00 0.00 0.00 0,00 1 0.34 360
ICPECNSG Totals = [[3/24/2011 0,00 0.00 0.00 0,00 0.00 0.00 1 0.34 360
ICPECNSG Totals - - [[3/25/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG Toals - |[3/26/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0,34 360
ICPECNSG. Totals ;. {[3/27/2011 0.00 0.00 0.00 0.00 0,00 0.00 1 0.34 360
ICPECNSG Totals=:! (13/28/2011 0.00 0,00 0.00 0,00 0.00 0.00 1 0.34 360
ICPECNSG. 3/29/2011 0.00 0.60 0.00 0.00 0,00 0.00 1 0.34 360
ICPECNSG Tota 3/30/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG' To 3/31/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG 4/1/2011 0.00 0.00 0,00 0.00 0.00 0.00 1 0.34 360
ICPECNSG' Tota 4/2/2011 0.00 0.00 0.00 0.00 0,00 0.00 1 0.34 360
ICPECNSG"Tola 4/3/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0,34 360
ICPECNSG Totals . . [[4/4/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG. Totals 4/5/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG  Totals 4/6/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG" Totals = . [4/7/2011 0.00 0.00 0,00 0.00 0.00 0.00 1 0.34 360
ICPECNSG_ Tot 4/8/2011 0,00 0,00 0.00 0,00 0.00 0.00 1 0.34 360
ICPECNSG Totals =" 1(4/9/2011 0.00 0.00 0.00 0.00 0.00 0,00 1 0.34 360
ICPECNSG 4/10/2011 0.00 0,00 0.00 0,00 0.00 0.00 1 0.34 360
ICPECNSG Totals 4/11/2011 0.00 0.00 0.00 0.00 0.00 0,00 1 0.34 360
IGPECNSG: Totals 4/12/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
: 4/13/2011 0.00 0.00 0.00 0.00 0,00 0,00 1 0.34 3860
4/14/2011 0.00 0.00 0,00 0.00 0.00 0.00 1 0.34 360
4/15/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
4/16/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
4/17/2011 0.00 0,00 0.00 0,00 0.00 0.00 1 0.34 360
4/18/2011 0.00 0.00 0.00 0.00 0.00 0,00 1 0.34 360
4/19/2011 0,00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
4/20/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
CPE 5 4/21/2011 0,00 0,00 0.00 0,00 0.00 0.00 1 0.34 360
|CPECNSG -Total 4/22/2011 0.00 0.00 0.00 0.00 0.00 0,00 1 0.34 360
ICPECNSG Total 4/23/2011 0.00 0,00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG Total 4124/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG Tota! 412512011 0.00 0.00 0,00 0,00 0.00 0.00 [ 0,34 360
ICPECNSG Total 4/26/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG. Total 4127/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
“Totals. - ||4/28/2011 0,00 0.00 0.00 0,00 0.00 0.00 1 0.34 360
4/29/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
4/30/2011 0,00 0,00 0.00 0.00 0.00 0.00 1 0.34 360
0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
0.00 0.00 0.00 0,00 0.00 0.00 1 0.34 360
0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
0.00 0.00 0.00 0,00 0.00 0.00 1 0.34 360
0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
0,00 0.00 0.00 0,00 0.00 0.00 1 0.34 360
0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 350
0.00 0,00 0.00 0,00 0.00 0.00 1 0.34 360
0.00 0.00 0.00 0.00 0.00 0,00 1 0.34 360
0,00 0.00 0,00 0,00 0.00 0.00 1 0.34 360
0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG. 15/13/2011 0,00 0.00 0.00 0,00 0.00 0.00 1 0.34 360
ICPECNSG 15/14/2011 0.00 0.00 0.00 0.00 0.00 0,00 1 0.34 360
ICPECNSG 5/15/2011 0.00 0.00 0.00 0,00 0.00 0.00 1 0.34 360
ICPECNSG |Isr1672011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG, |15117/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
[ 5/18/2011 0.00 0.00 0.00 0.00 0.00 0,00 1 0.34 380
ICPECNSG Tot 5/19/2011 .00 0.00 0.00 0,00 0.00 0.00 1 0.34 360
ICPECNSG. Totals 5/20/2011 0.00 0.00 0.00 0.00 0.00 0,00 1 0.34 360
ICPECNSG: Tof *|l721/2011 0.00 0,00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG: - |Is122/2011 0.00 0.00 0.00 0.00 0.00 0,00 1 0.34 360
“|ls723/2011 0.00 0,00 0,00 0,00 0.00 0.00 1 0.34 360
5/24/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
5/25/2011 0,00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
- ||5/26/2011 0.00 0.00 0.00 0.00 0.00 0,00 1 0.34 360
512772011 0,00 0,00 0.00 0,00 0.00 0.00 1 0.34 360
5/28/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
5/29/2011 0,00 0.00 0.00 0,00 0,00 0.00 1 0.34 360
l|5/30/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
PECNSG T “I5/31/2011 0.00 0.00 0.00 0.00 0,00 0,00 1 0.34 360
ICPECNSG Totals 6/1/2011 0.00 0.00 0,00 0.00 0.00 0.00 1 0.34 380
ICPECNSG Totals - . |[6/2/2011 0.00 0.00 0.00 0.00 0.00 0,00 1 0.34 360
{ T 6/3/2011 0.00 0.00 0,00 0.00 0.00 0.00 1 0.34 360
CPECNSC : 6/4/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG " Totals % |16/5/2011 0.00 0,00 0.00 0.00 0,00 0.00 1 0.34 360
ICPECNSG Totals i 16/6/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG Totals - 116/7/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG Totals, - ([6/8/2011 0.00 0.00 0,00 0,00 0.00 0.00 1 0.34 360
ICPECNSG Totals - |[6/9/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0,34 360
ICPECNSG Totals . - [16/10/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG Totals -~ |l6/11/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG Totals ;" |[6/12/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0,34 360
ICPECNSG Totals "+ |[6/13/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
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ICPECNSG_ Totals - |[6/14/2011 0.00 0.00 0.00 0.00 0,00 0,00 1 0.34 360
ICPECNSG. Totals - |[6/15/2011 0.00 0.00 0.00 0,00 0.00 0.00 1 0.34 360
ICPECNSG Totals . [l6/16/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG Totals | - [6/17/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG Totals ' [l6/18/2011 0.00 0,00 0,00 0.00 0.00 0.00 1 0.34 360
ICPECNSG Totals - |[6/19/2011 0,00 0.00 0.00 0,00 0,00 0,00 1 0.34 360
ICPECNSG Totals '~ - (|6/20/2011 0.00 0,00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG . Totals - [6/21/2011 0,00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG Totals . {l6/22/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG, Totals '~ [6/23/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG ‘Totals - |[6/24/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG Totals. " - [l6/25/2011 0.00 0.00 0.00 0.00 0,00 0.00 1 0.34 360
ICPECNSG Totals - *(6/26/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG- Totals - [l6/27/2011 0.00 0.00 0.00 0.00 0.00 0,00 1 0.34 360
ICPECNSG Totals .~ 16/28/2011 0.00 0,00 0,00 0.00 0.00 0.00 1 0.34 360
ICPECNSG < |l6/29/2011 0.00 0.00 0.00 0.00 0,00 0.00 1 0.34 360
ICPECNSG Totals =~ |[6/30/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 380
ICPECNSG' To 7/1/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG. T 71212011 0.00 0.00 0.00 0,00 0.00 0.00 1 0.34 360
ICPECNSG ,To 7/312011 0.00 0.00 0.00 0.00 0.00 0.00 [ 0.34 360
[CPECNSG 7/4/2011 0.00 0.00 0.00 0,00 0.00 0.00 1 0.34 360
ICPECNSG: Totals’..:."}|7/5/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG.T -|[77612011 0,00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG Tot: 7712011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
{ 7/8/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
7/912011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
711072011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
7/41/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
fl7712/2011 0,00 0.00 0.00 0,00 0.00 0.00 1 0.34 360
7/13/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
71412011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
7/15/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
7/16/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 380
7/17/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
PE T 7/18/2011 0.00 0.00 0.00 0,00 0.00 0.00 1 0.34 360
ICPECNSG : Tot 7/19/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG" 77202011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG 772172011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
712212011 0,00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ISG! 772372011 0.00 0.00 0.00 0.00 0.00 0.00 1 0,34 360
ICPECNSG 772472011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG 7/26/2011 0.00 0.00 0.00 0.00 0.00 0,00 1 0.34 360
ICPECNSG; To! 77262011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG' 7/27/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG, Tc 772812011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG_ Tot 7/29/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG". 7/30/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
IGPECNSG. 7/31/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG | lerr2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG: 18/2/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG Total l8/372011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG Totals - |8/4/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG - Totals -+, -|[8/5/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG Totals :>: - [[8/6/2011 0.00 0.00 0.00 0.00 0,00 0.00 1 0.34 360
ICPECNSG Totais " [18/7/2011 0,00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG Totals £ [18/8/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG Totals " [|8/9/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG Totals ™ [l8/10/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG: Totals " [[/11/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG "Tota lle/12/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG.. lter1372011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG To {[8/14/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG ] |lr15/2011 0.00 0.00 0.00 0.00 0.00 0,00 1 0.34 360
ICPECNSG |[Br16/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG' ller17/2011 0.00 0.00 0.00 0.00 0,00 0.00 1 0.34 360
|l8/18/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 350
C G (871972011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG - |(8/20/2011 0,00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG T [l721/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG |le22/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG ‘To ller23/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG {er2472011 0.00 0.00 0.00 0.00 0,00 0.00 1 0.34 360
ICPEGNSG ' To {l8r25/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG "™ * (82612011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG  Tota 0.00 0.00 0.00 0.00 0.00 0.00 1 0,34 360
ICPECNSG: Totals, 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG : 0.00 0.00 0.00 0.00 0,00 0,00 1 0.34 360
ICPECNSG. 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG Totals - = [l8/31/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG Totais -~ - [19/1/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG Totals ' - [9/2/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG Totals - [[9/3/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG Totals. -’ [[0/4/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG. Totals " * [l9/5/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG_Totals '~ [l9/6/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG- Totals™ . [9/7/2011 0.00 0.00 0.00 0,00 0.00 0.00 1 0.34 360
ICPECNSG' Totals " [lo/8/2011 0,00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG Totals ~ - [{9/9/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
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ICPECNSG Totals . [[e/10/2011 0,00 0.00 0,00 0.00 0.00 0.00 1 0.34 360
ICPECNSG Totals " - {l0/11/2011 0.00 0.00 0.00 0.00 0.00 0.00 [ 0.34 360
ICPECNSG Totals - - |j9/12/2011 0.00 0.00 0,00 0.00 0,00 0,00 1 0,34 360
ICPECNSG  Totals . |19/13/2011 0.00 0,00 0.00 0,00 0.00 0.00 1 0.34 360
ICPECNSG Totals - [19/14/2011 0.00 0.00 0,00 0.00 0,00 0.00 1 0,34 360
ICPECNSG Totals 9/15/2011 0.00 0.00 0.00 0,00 0.00 0.00 1 0.34 360
ICPECNSG Totals - |19/16/2011 0.00 0.00 0,00 0.00 0,00 0.00 1 0,34 360
ICPECNSG. Totals =+ [[9/17/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG  Totals "= |[9/18/2011 0,00 0.00 0.00 0.00 0,00 0.00 1 0,34 360
ICPECNSG Totais " [le/19/2011 0.00 0.00 0.00 0,00 0.00 0.00 1 0.34 360
ICPECNSG - - [leri20/2011 0.00 0.00 0,00 0.00 0,00 0,00 1 0,34 360
ICPECNSG Totals - 1 [[8/21/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG Tota 9/22/2011 0,00 0,00 0.00 0.00 0.00 0,00 1 0.34 360
ICPECNSG: Totz 9/23/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.34 360
ICPECNSG Totals .- {[2/24/2011 0.00 0,00 0.00 0,00 0.00 0,00 1 0.34 360
ICPECNSG Totals =, -|[9/25/2011 0.00 0.00 0.00 0.00 0,00 0.00 1 0.34 360
ICPECNSG ‘Totals - |19/26/2011 0,00 0,00 0.00 0.00 0.00 0.00 1 0.21 360
ICPECNSG  Totals "~ [19/27/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.21 360
ICPECNSG: Tof ller2812011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.21 360
ICPECNSG Total {or29/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.22 360
ICPECNSG. Totals -~ )[9/30/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.25 380
ICPECNSG ‘il16/1/2011 0.00 0.00 0,00 0.00 0,00 0.00 1 0.25 360
ICPECNSG 10/2/2011 0.00 0.00 0.00 0,00 0.00 0.00 1 0.25 360
ICPECNSG: Tota 10/3/2011 0,00 0,00 0.00 0.00 0.00 0,00 1 0.22 360
ICPECNSG Tofals 10/4/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.22 360
ICPECNSG Tota 10/5/2011 0.00 0,00 0.00 0.00 0.00 0.00 1 0,21 360
ICPECNSG * 10/6/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.21 360
10/7/2011 0.00 0,00 0.00 0.00 0.00 0,00 1 0.22 360
10/8/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.22 360
10/9/2011 0.00 0.00 0.00 0,00 0.00 0,00 1 0.22 360
10/10/2011 0.00 0.00 0,00 0.00 0,00 0.00 1 0.22 360
10/11/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.22 360
10/12/2011 0.00 0.00 0.00 0.00 0,00 0.00 1 0.22 360
10/13/2011 0.00 0.00 0.00 0,00 0.00 0.00 1 0.22 360
10/14/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0,22 360
10/15/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.22 360
-|10/116/2011 0,00 0,00 0.00 0.00 0.00 0,00 1 0.22 360
10/17/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.22 360
10/18/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.22 360
10/19/2011 0.00 0.00 0,00 0.00 0.00 0.00 1 0.22 360
10/20/2011 0.00 0.00 0.00 0,00 0.00 0.00 1 0.21 360
CPECNSG. T 10/21/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.21 360
ICPECNSG: 10/22/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.21 360
ICPECNSG .Total 10/23/2011 0,00 0,00 0.00 0.00 0.00 0,00 1 0.21 360
ICPECNSG T¢ 10/24/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.24 360
JCPECNSG:, Totals 10/25/2011 0.00 0,00 0.00 0.00 0.00 0,00 1 0,26 360
ICPECNSG 10/26/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.26 360
ICPECNSG To 10/27/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.25 360
ICPECNSG Tot 10/28/2011 0.00 0.00 0.00 0.00 0,00 0.00 1 0.24 360
{CPECNSG. | 10/29/2011 0.00 0.00 0.00 0,00 0.00 0.00 1 0,24 360
ICPECNSG  Tof 10/30/2011 0.00 0.00 0.00 0.00 0,00 0.00 1 0.24 360
ICPECNSG | 10/31/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.24 360
ICPECNSG T 11/1/2011 0,00 0.00 0.00 0.00 0.00 0,00 1 0.24 360
ICPECNSG. 11/2/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.24 360
ICPECNSG'T 11/3/2011 0.00 0,00 0.00 0.00 0.00 0.00 1 0.24 360
ICPECNSG 11/4/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.24 350
ICPECNSG, 11/5/2011 0,00 0,00 0.00 0.00 0.00 0.00 1 0.24 360
NSG; To 11/6/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.24 360
ICPECNSG Tolz 11/7/2011 0.00 0,00 0.00 0.00 0.00 0,00 1 0.29 360
ICPECNSG T {F1/82011 0.00 0,00 0,00 0.00 0.00 0.00 1 0.25 360
ICPECNSG 11/9/2011 0.00 0,00 0.00 0.00 0.00 0,00 1 0.30 360
ICPECNSG . Tot: 11/10/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.30 360
ICPECNSG: To 11/11/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.30 360
ICPECNSG 11/12/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.30 360
ICPECNSG |[11/13i2011 0.00 0.00 0.00 0.00 0.00 0,00 1 0.30 360
ICPECNSG  Total 11/14/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.25 360
ICPECNSG' Tof: 7 [111/15/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.25 360
ICPECNSG: Tof 11/16/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.25 360
ICPECNSG T 11/17/2011 0.00 0,00 0.00 0.00 0,00 0.00 1 0.25 360
ICPECNSG T 11/18/2011 0.00 0.00 0.00 0,00 0.00 0.00 1 0.25 360
ICPECNSG “[11/19/2011 0.00 0,00 0.00 0.00 0,00 0.00 1 0.25 360
ICPECNSG T 11/20/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.25 360
ICPECNSG: Tot 11/21/2011 0.00 0.00 0.00 0.00 0,00 0.00 1 0.25 360
ICPECNSG 11/22/2011 0.00 0.00 0.00 0,00 0.00 0.00 1 0.25 360
ICPECNSG - (1172372011 0,00 0,00 0.00 0.00 0.00 0.00 1 0.31 360
ICPECNSG- Totals .. ([11/24/2011 0.00 0.00 0.00 0,00 0.00 0,00 1 0,31 360
ICPECNSG Totals : | [[11/25/2011 0,00 0,00 0,00 0.00 0.00 0.00 1 0.31 360
ICPECNSG Totals * [[11/26/2011 0.00 0,00 0.00 0,00 0.00 0.00 1 0.31 360
ICPECNSG. Totals -+ [|[11/27/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.31 360
ICPECNSG Totals - . [111/28/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.30 360
ICPECNSG: Totals ;_-*|[11/29/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.32 360
ICPECNSG Totals = |111/30/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.32 360
ICPECNSG: Totals , ~ [[12/1/2011 0.00 0.00 0.00 0,00 0.00 0,00 1 0,30 360
ICPECNSG Totals 12/2/2011 0,00 0.00 0.00 0.00 0.00 0.00 1 0.30 360
ICPECNSG Totals - [12/3/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.30 360
ICPECNSG Totals . - [[12/4/2011 0.00 0.00 0.00 0,00 0.00 0.00 1 0.30 360
ICPEGNSG Totals ~ [[12/5/2011 0.00 0.00 0,00 0.00 0.00 0.00 1 0.30 360
ICPECNSG . Totals * . |{12/6/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.30 360
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Sheet1

ICPECNSG Totals 12/7/2011 0.00 0.00] 0.00 0,00 0.00 0.00 1 0.30 360
ICPECNSG Totals 12/8/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.32 360
ICPECNSG Totals 12/9/2011 0.00 0.00 0,00 0.00 0.00 0.00 1 0.32 360
ICPECNSG Totals 12/10/2011 0.00 0.00 0.00 0.00 0.00 0.00 1] 0.32 360
ICPECNSG Totals 12/11/2011 0.00 0.00 0.00 0.00 0.00 0.00| 1 0.32 360
ICPECNSG Totals 12/12/2011 0.00 0.00 0.00 0.00 0.00 0.00] 1 0.32 360
ICPECNSG  Totals . - ([12/13/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.32 360
ICPECNSG Totals - : (12/14/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0,32 360
ICPECNSG' Totais 12/15/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.31 360
ICPECNSG Totals . {[12/16/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.32 360
ICPECNSG Totals 12/17/20114 0.00 0.00 0.00 0.00 0.00 0.00 1 0.32 360
ICPECNSG_Totals 12/18/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.32 360
ICPECNSG Totals . {[12/19/2011 0.00 0.00 0.00 0.00 0,00 0.00 1 0.35 360
ICPECNSG Totals .- ([12/20/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.35 380
ICPECNSG Totals .- ([12/21/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.35 360
ICPECNSG Totals .° {[12/22/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.35 360
ICPECNSG Totals .- [[12/23/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.35 360
ICPECNSG Totals .. [[12/24/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.35 360
ICPECNSG, Totals . [[12/25/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.35 360
ICPECNSG Totals : -+ {|12/26/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.35 360
ICPECNSG -Totals . = |12/27/2011 0.00 0.00 0.00 0.00 0.00 0.00 [ 0.30 360
ICPECNSG Totals . - |12/28/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.33 360
ICPECNSG: Totals -:: |[12/29/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.32 360

SPECNSG Totals - - [[12/30/2011 0.00 0.00 0.00 0.00 0.00 0.00 1 0.33 360
ICPECNSG 'Totals 12/31/2011 0.00 0.00 0.00 0.00 0.00 0,00 1 0.33 360
ICPECNSG Totals. " 10,575,000.00 925,000,00 +11.500,000.00 0.00 552,16 552,16 365 0.33 360
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REGULATED FINANCE FORECAST ASSUMPTIONS

Interest Rates

ST / Commercial Paper 2011 2012 2013
Jan 0.51 0.71
Feb 0.55 0.69 Long-Term Debt Issue Costs Approximately 1% of debt issue to be
Mar 0.58 0.69 capitatized and amortized over the life of
Apr 0.61 0.71 the debt.
May 0.62 0,73
Jun 0.61 077 ST / Commercial Paper Assuming spread of about 20bps between 30 day
Jul 0.45 0.60 0.81 AA and A2/P2 commercial paper rates going forward
Aug 0.44 0.60 0.83
Sep 0.44 0.64 0.84 Note: the spread used in the ST/Commerical Paper rates is the actual spread seen between AA & A2/P2
Oct 0,43 0.68 0.86 actual rates on the date the forecast was made, 3/26/12
Nov 0.44 0.72 0.89
Dec 0.47 0.72 0.96 External Long-Term Debt Use non-index eligible rates
Annual 0.47 0.62 0.79
External Short-Term Debt Use the short-term commercial paper rates.
10-Year Treasury
1st Quarter 3.45 2.05 3,20 *NOTE: The interest rates provided in this forecast are taken from the
2nd Quarter 3.20 2.10 3,65 Economy.com website
3rd Quarter 2.45 2.45 3.85
4th Quarter 2.05 2,95 4.05 2013 interest expense as reported on Sch D-2 is understated by $28,246 when utilizing the
Annual 2.80 2,40 3.70 ST debt balances presented with the rates 'highli_ghted. This was caused by a $9,8 million
adjustment for environmental regulatory assets made after the income statement was
Non-Index Eligible Secured A-/A1 Rating finalized. : : e :
10-Yr Treasury plus 110 basis points  based on current vields
1st Quarter 4,55 3.15 4,30
2nd Quarter 4,30 3.20 4,75
3rd Quarter 3.55 3.55 4.95
4th Quarter 3.15 4,05 5.15
Annuat 3,90 3.50 4.80

3-Month LIBOR

1st Quarter 0.30 0.40 0.40
2nd Quarter 0.25 0.40 0.35
3rd Quarter 0.30 0.35 0.50
4th Quarter 0.50 0.35 0.60
Annual 0.35 0.40 0.45

R Regulated  Page 1
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Mnemonic: FRCPNIM.US »
Description: Interest Rates: Nonfinancial Commercial Paper - 1 Month, (% P.A., NSA)
Source: Federal Reserve Board: H15; Moody's Analytics (ECCA) Forecast
Begin Date: 01/31/1997
Last Updated: 03/13/2012
Historical End Date: 12/31/11
Jan-11 0.20
Feb-11 0.19
Mar-11 0.17
Apr-11 0.14
May-11 0.12
Jun-11 0.10
Jul-11 . 010
Aug-11 0.09
Sep-11 0.05
Oct-11 0.08
Nov-11 0.09
Dec-11 0.12
Jan-12 0.16
Feb-12 0.20
Mar-12 0.23
Apr-12 0.26
May-12 0.27
Jun-12 0.26
Jul-12 0.25
Aug-12 0.25
Sep-12 0.29
Oct-12 0.33
Nov-12 0.37
Dec-12 0.37
Jan-13 0.36
Feb-13 0.34
Mar-13 0.34
Apr-13 0.36
May-13 0.38
Jun-13 0.42
Jul-13 0.46
Aug-13 0.48
Sep-13 0.49
Oct-13 0.51
Nov-13 0.54
Dec-13 0.61

NS WPD-2(2)
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Regulated

From Fed Data Download Site

30-Day AA A2/P2
Nonfinancial Nonfinancial
Commercial Commercial
Paper Interest Paper Interest
Rate Rate Spread

Jul-11 0.09 0.32 0.23
Aug-11 0.11 0.36 0.25
Sep-11 0.08 0.35 0.27
Oct-11 0.09 0.37 0.29
Nov-11 0.10 042 0.32
Dec-11 0.10 0.50 0.40
Jan-12 0.09 0.46 0.38
Feb-12 0.12 0.46 0.34
Mar-12 0.13 0.45 0.32

Average CP Spread 0.31

*2012-03-26 0.10 0.45 0.35

*Actual Spread on date of forecast
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Section 285.4030
Schedule D3
Embedded Cost of Long-Term Debt

Supporting Work Papers and Documents
Utility: North Shore Gas Company

1) For each variable and adjustable rate debt issue ...
The utility has no variable or adjustable rate debt.
2) The sinking fund schedule for each issue having such a requirement.
There are no sinking fund requirements for the utility’s long-term debt.
3) Installment payment schedule for each issue having such a requirement.
There are no installment payment requirements for the utility’s long-term debt.
4) For each reacquired issue as of the date of its reacquisition, provide the following:
Reacquisition date;
Face amount retired;
Call premium;
Call price;
Unamortized discount or premium;
Unamortized debt expense (excluding the call premium);
Annualized amortization of discount or premium;
Annualized amortization of debt expense (excluding the call premium); and
i. Refunding issue (if applicable).
See WPD-3(1) page 2
5) For each issue requiring a compensating balance...
The utility has no debt requiring a compensating balance.
6) List the obligations of all persons or entities, non-utility affiliates or otherwise, the repayment of which
the utility guarantees in any manner or form.
The utility does not have any outstanding guarantees.
7) The calculation of the discount rate for each issue (internal rate of return methodology only, including
gains and losses on reacquired debt).
This calculation was not performed. The utility is using net proceeds methodology.
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Section 285.4030
Schedule D-3
North Shore Gas Company
Debt Reacquired in Previous Years
Unamortized Annualized
Line Coupon Date Date Face Call Maturity Discount or Debt Discount or Debt Refinanced Line
No. Debt Rate Issued Reacquired Amount Premium Call Price Date (Premium) Expense (Premium) Expense Series Maturity No.
[A] [B] [C] [D] [E] [F] [GI=[F / E] [H] (1 [J] [KI [L] M] [N]
1 Series J 8.00% 11/01/90 12/05/02 $24,554,000 $245,540 101.0 % 11/01/20 - $711,676 - $39,538 NA 1
2 Series K 6.375 10/01/92 01/19/99 24,905,000 622,625 102.5 10/01/22 - 1,157,711 - 48,746 M 12/01/28 2
3 SeriesM  5.00 12/18/98  Various (1) 990,000 - 100.0 12/01/28 - 13,096 - 641 NA 3
4 12/01/08 240,000 - 100.0 - 7,829 - 393 4
5 12/01/09 335,000 - 100.0 - 10,228 - 538 5
6 12/01/10 135,000 - 100.0 - 3,906 - 217 6
7 12/01/11 185,000 - 100.0 - 5,054 - 297 7
Note: (1) Bonds have a death put provision that allows estates to put the bonds back to North Shore annually on December 1. Balances shown as of December 31, 2011.
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NS Ex. 3.2
North Shore Gas Company
Capitalization and Financial Statistics
2007-2011, Inclusive
2011 2010 2009 2008 2007
(Millions of Dollars)
Amount of Capital Employed
Permanent Capital $ 170.8 $ 1704 $ 170.2 $ 1785 $ 170.8
Short-Term Debt 8.9 10.6 7.6 9.0 11.9
Total Capital 179.7 181.0 177.8 187.5 182.7
Average
Capital Structure Ratios
Based on Permanent Capital:
Long-Term Debt 43.7% 43.9% 44 1% 42.2% 40.4% 42.9%
Common Equity 56.3% 56.1% 55.9% 57.8% 59.6% 57.1%
100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Based on Total Capital:
Total Debt incl. Short Term 46.5% 47.2% 46.5% 45.0% 44.3% 45.9%
Common Equity 53.5% 52.8% 53.5% 55.0% 55.7% 54.1%
100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Rate of Return on Book Common Equity 10.3% 8.3% 4.3% 6.8% 7.7% 7.5%
Operating Ratio ? 90.2% 91.8% 95.2% 95.4% 93.3% 93.2%
Coverage incl. AFUDC @
Pre-tax: All Interest Charges 4.67 x 4.24 x 2.56 x 3.64 x 412 x 3.85 x
Post-tax: All Interest Charges 3.30 x 2.88 x 2.00 x 2.67 x 2.88 x 2.75 x
Coverage excl. AFUDC ©
Pre-tax: All Interest Charges 4.67 x 4.24 x 2.56 x 3.64 x 412 x 3.85 x
Post-tax: All Interest Charges 3.30 x 2.88 x 2.00 x 2.67 x 2.88 x 2.75 x
Quality of Earnings & Cash Flow
AFC/Income Avail. for Common Equity 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Effective Income Tax Rate 37.3% 41.9% 35.8% 36.9% 39.7% 38.3%
Internal Cash Generation/Construction ¥ 142.0% 114.9% 34.8% 175.0% 66.0% 106.5%
Gross Cash Flow/ Avg. Total Debt © 34.3% 26.0% 19.7% 28.1% 20.9% 25.8%
Gross Cash Flow Interest Coverage ® 7.65 x 6.10 x 4.72 x 6.43 x 4.64 x 591 x
Common Dividend Coverage 3.09 x 2.76 x 1.43 x 4.07 x 1.69 x 2.61 x

See Page 2 for Notes.



North Shore Gas Company

I/S - Operating Revs-Total (MM$)

I/S - Operating Inc Taxes-Total (MM$)

I/S - Operating Exps-Total (MM$)

I/S - Nonoperating Inc Taxes-Net (MM$)

I/S - Gross Inc (Inc Bef Int) (MM$)

I/S - Interest Charges-Total (MM$)

1/S - Allow for Funds Used During Const-Tota
I/S - Subsidiary Preferred Dividends (MM$)
I/S - Pref. Dividend Requirements (MM$)

I/S - Preference Div. Requirements (MM$)
1/S - Available for Common After Adj. for Conr

WPD-6 (1)

I/S - Earnings/Share (Primary) Excl. Extra. ltems ($&¢)

B/S - Common Equity-Total (MM$)

B/S - Subsidiary Preferred Stock at Carrying '
B/S - Premium on Subsidiary Preferred Stock
B/S - Preferred Stock at Carrying Value (MM¢
B/S - Premium on Preferred Stock (MM$)
B/S - Preference Stock at Carrying Value (MM
B/S - Premium on Preference Stock (MM$)
B/S - Minority Interest (MM$)

B/S - Long-Term Debt (Total) (MM$)

B/S - Treasury Stock-Dollar Amount-Preferre«
B/S - Capitalization (MM$)

B/S - Debt (Long-Term Due Within One Year
B/S - Short-Term Debt (Total) (MM$)

B/S - Pref/Preference Stock Sinking Fund Re
C/F - Net Inc Bef Extra Items & After Ml (MM:!
C/F - Depr. and Depl. (MM$)

C/F - Amortization (MM$)

C/F - Def. Inc Taxes-Net (MM$)

C/F - Invest. Tax Credit-Net (MM$)

C/F - Allow for Funds Used During Constr. (M
C/F - Other Internal Sources-Net (MM$)

C/F - Util Plant-Gross Additions (MM$)

C/F - Cash Div on Common Stock (MM$)
C/F - Cash Div on Pref/Preference Stock (MM
C/F - Interest Paid-Net (MM$)

C/F - Inc Taxes Paid (MM$)

Adjustment Factor (Cumulative) by Ex-Date (
Adjustment Factor (Cumulative)-Payable Dat:
Common Dividends (MM$)

Common Div. Paid per Share by Ex-Date ($&
Common Dividends Paid/Share by Payable C
Price-High ($&¢)

Price-Low ($&¢)

Price-Close ($&¢)

Common Shares Outstanding (MM)

Other Comprehensive Income

Page 2 of 2
NS Ex. 3.2

2011 2010 2009 2008 2007 2006
201.400 211.300 228.200 312.900 271.000 299.589
5.900 5.700 2.400 4.100 5.200 3.797
187.600 199.700 219.600 302.500 258.100 285.758
0.000 0.000 0.000 0.000 0.000 0.000
14.200 12.100 8.600 11.200 12.100 10.778
4.300 4.200 4.300 4.200 4.200 4.071
0.000 0.000 0.000 0.000 0.000 0.000
0.000 0.000 0.000 0.000 0.000 0.000
0.000 0.000 0.000 0.000 0.000 0.000
0.000 0.000 0.000 0.000 0.000 0.000
9.900 7.900 4.300 7.000 7.900 6.707
95.500 95.000 94.900 102.100 101.400 100.869
0.000 0.000 0.000 0.000 0.000 0.000
0.000 0.000 0.000 0.000 0.000 0.000
0.000 0.000 0.000 0.000 0.000 0.000
0.000 0.000 0.000 0.000 0.000 0.000
0.000 0.000 0.000 0.000 0.000 0.000
0.000 0.000 0.000 0.000 0.000 0.000
0.000 0.000 0.000 0.000 0.000 0.000
74.600 74.800 75.000 75.300 69.000 69.250
0.000 0.000 0.000 0.000 0.000 0.000
170.100 169.800 169.900 177.400 170.400 170.119
0.000 0.000 0.000 0.000 0.000 0.000
8.900 10.600 7.600 9.000 11.900 0.000
0.000 0.000 0.000 0.000 0.000 0.000
9.900 7.900 4.300 7.000 7.900 6.707
9.500 9.000 6.200 6.600 6.900 6.594
0.000 0.000 0.000 0.000 0.000 0.000
1.600 9.200 6.100 4.300 -1.300 3.446
0.000 0.000 0.000 0.000 0.000 -0.026
0.000 0.000 0.000 0.000 0.000 0.000
8.000 -4.300 -0.200 5.300 2.200 7.310
13.800 12.100 14.100 10.000 9.700 9.418
9.400 7.900 11.500 5.700 9.300 11.000
0.000 0.000 0.000 0.000 0.000 0.000
3.900 3.800 3.900 3.800 3.800 3.947
-1.300 -4.700 2.900 -3.200 12.300 3.621
1.000 1.000 1.000 1.000 1.000 1.000
1.000 1.000 1.000 1.000 1.000 1.000
9.400 7.900 11.500 5.700 9.400 11.000
0.000 0.000 0.000 0.000 0.000 0.000
0.000 0.000 0.000 0.000 0.000 0.000
25.358 25.358 25.358 25.358 25.358 25.358
-0.700 -0.600 -0.300 -1.100 -0.400 -1.428
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NS Ex. 3.3
Delivery Group
Capitalization and Financial Statistics
2007-2011, Inclusive
2011 2010 2009 2008 2007
(Millions of Dollars)
Amount of Capital Employed
Permanent Capital $ 5,032.1 $ 4,676.3 $ 4,584.3 $ 4,3395 $ 4,051.1
Short-Term Debt $ 296.3 $ 214.9 $ 182.0 $ 338.3 $ 236.3
Total Capital $ 5,3284 $ 4,891.2 $ 4,766.3 $ 4,677.8 $ 4,287.4
Market-Based Financial Ratios Average
Price-Earnings Multiple 16 x 16 x 17 x 15 x 17 x 16 x
Market/Book Ratio 168.3% 158.6% 145.8% 160.0% 178.9% 162.3%
Dividend Yield 4.1% 4.4% 4.8% 4.2% 3.8% 4.3%
Dividend Payout Ratio 67.0% 70.9% 75.0% 61.3% 61.4% 67.1%
Capital Structure Ratios
Based on Permanent Capital:
Long-Term Debt 46.0% 46.9% 48.0% 48.6% 49.2% 47.7%
Preferred Stock 0.3% 0.4% 0.4% 0.4% 0.5% 0.4%
Common Equity @ 53.7% 52.7% 51.6% 51.0% 50.3% 51.9%
100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Based on Total Capital:
Total Debt incl. Short Term 50.5% 51.4% 52.0% 55.1% 53.9% 52.6%
Preferred Stock 0.3% 0.3% 0.4% 0.4% 0.5% 0.4%
Common Equity @ 49.2% 48.3% 47.6% 44.6% 45.6% 47.1%
100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Rate of Return on Book Common Equity @ 9.8% 10.2% 9.8% 11.0% 10.8% 10.3%
Operating Ratio @ 86.7% 87.2% 88.5% 89.6% 89.6% 88.3%
Coverage incl. AFUDC “
Pre-tax: All Interest Charges 4.13 x 4.23 x 3.72 x 3.95 x 3.56 x 3.92 x
Post-tax: All Interest Charges 3.07 x 3.06 x 2.74 x 2.85 x 2.61 x 2.87 x
Overall Coverage: All Int. & Pfd. Div. 3.06 x 3.05 x 272 x 2.84 x 2.59 x 2.85 x
Coverage excl. AFUDC @
Pre-tax: All Interest Charges 4.06 x 4.16 x 3.69 x 3.90 x 3.51 x 3.86 x
Post-tax: All Interest Charges 3.00 x 3.00 x 2.70 x 2.80 x 2.56 x 2.81 x
Overall Coverage: All Int. & Pfd. Div. 2.99 x 2.99 x 2.69 x 2.78 x 2.55 x 2.80 x
Quiality of Earnings & Cash Flow
AFC/Income Avail. for Common Equity 4.5% 4.4% 2.6% 3.5% 3.3% 3.7%
Effective Income Tax Rate 35.1% 34.3% 35.0% 37.0% 36.5% 35.6%
Internal Cash Generation/Construction © 88.1% 108.9% 103.0% 97.9% 87.8% 97.1%
Gross Cash Flow/ Avg. Total Debt © 24.4% 25.9% 21.4% 20.7% 19.2% 22.3%
Gross Cash Flow Interest Coverage ™ 5.82 x 6.19 x 5.29 x 4.89 x 4.36 X 5.31 x
Common Dividend Coverage © 4.05 x 4.57 x 4.11 x 4.18 x 3.85 x 4.15 x

See Page 2 for Notes.
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AGL RESOURCES INC
Capitalization and Financial Statistics
2007-2011, Inclusive
2011 2010 2009 2008 2007
(Millions of Dollars)
Amount of Capital Employed
Permanent Capital $ 7,132.0 $ 3,959.0 $ 3,909.0 $ 3,493.0 $3,395.0
Short-Term Debt $ 1,323.0 $ 732.0 $ 602.0 $ 866.0 $ 580.0
Total Capital $ 8,455.0 $ 4,691.0 $ 4,511.0 $ 4,359.0 $3,975.0
Market-Based Financial Ratios Average
Price-Earnings Multiple 18 x 12 x 11 x 11 x 15 x 13 x
Market/Book Ratio 150.7% 160.8% 138.4% 146.1% 188.2% 156.8%
Dividend Yield 4.9% 4.7% 5.6% 5.3% 4.1% 4.9%
Dividend Payout Ratio 86.0% 56.8% 57.2% 57.1% 58.3% 63.1%
Capital Structure Ratios
Based on Permanent Captial:
Long-Term Debt 50.1% 49.8% 50.5% 48.0% 49.3% 49.5%
Preferred Stock 0.3% 0.6% 1.0% 0.9% 1.4% 0.8%
Common Equity @ 49.6% 49.6% 48.5% 51.1% 49.3% 49.6%
100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Based on Total Capital:
Total Debt incl. Short Term 57.9% 57.7% 57.1% 58.3% 56.7% 57.5%
Preferred Stock 0.2% 0.5% 0.9% 0.7% 1.2% 0.7%
Common Equity @ 41.8% 41.8% 42.0% 41.0% 42.1% 41.7%
99.9% 100.0% 100.0% 100.0% 100.0% 100.0%
Rate of Return on Book Common Equity ® 6.3% 12.1% 12.1% 12.5% 12.7% 11.1%
Operating Ratio @ 78.3% 78.7% 79.5% 82.9% 80.4% 80.0%
Coverage incl. AFUDC ®
Pre-tax: All Interest Charges 3.18 x 4.43 x 4.53 x 4.03 x 3.70 x 3.97 x
Post-tax: All Interest Charges 2.26 x 3.15 x 3.20 x 2.89 x 2.69 x 2.84 x
Overall Coverage: All Int. & Pfd. Div. 2.26 x 3.15 x 3.20 x 2.89 x 2.69 x 2.84 x
Coverage excl. AFUDC ©
Pre-tax: All Interest Charges 3.14 x 4.40 x 4.41 x 3.97 x 3.67 x 3.92 x
Post-tax: All Interest Charges 2.22 x 3.12 x 3.07 x 2.82 x 2.66 x 2.78 x
Overall Coverage: All Int. & Pfd. Div. 2.22 x 3.12 x 3.07 x 2.82 x 2.66 x 2.78 x
Quiality of Earnings & Cash Flow
AFC/Income Avail. for Common Equity 3.5% 1.3% 5.9% 3.7% 1.9% 3.3%
Effective Income Tax Rate 42.1% 37.4% 37.8% 37.8% 37.6% 38.5%
Internal Cash Generation/Construction ) 97.0% 72.0% 83.2% 60.5% 139.4% 90.4%
Gross Cash Flow/ Avg. Total Debt ® 14.8% 18.9% 20.4% 14.6% 21.9% 18.1%
Gross Cash Flow Interest Coverage © 4.99 x 557 x 6.10 x 4.03 x 4.89 x 512 x
Common Dividend Coverage ™ 3.80 x 3.76 x 412 x 2.81 x 3.93 x 3.68 x

See Page 2 for Notes.
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AGL RESOURCES INC
2011 2010 2009 2008 2007 2006
I/S - Operating Revs-Total (MM$) 2338.000 2373.000 2317.000 2800.000 2494.000 2621.000
I/S - Operating Inc Taxes-Total (MM$) 125.000 140.000 135.000 132.000 127.000 129.000
I/S - Operating Exps-Total (MM$) 1955.000 2007.000 1976.000 2454.000 2132.000 2262.000
I/S - Nonoperating Inc Taxes-Net (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
I/S - Gross Inc (Inc Bef Int) (MM$) 322.000 359.000 350.000 352.000 366.000 358.000
I/S - Interest Charges-Total (MM$) 136.000 109.000 101.000 115.000 125.000 123.000
1/S - Allow for Funds Used During Const-Total 6.000 3.000 13.000 8.000 4.000 5.000
I/S - Subsidiary Preferred Dividends (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
I/S - Pref. Dividend Requirements (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
I/S - Preference Div. Requirements (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
I/S - Available for Common After Adj. for Com  172.000 234.000 222.000 217.000 211.000 212.000
I/S - Earnings/Share (Primary) Excl. Extra. Itel 2.140 3.020 2.890 2.850 2.740 2.730
B/S - Common Equity-Total (MM$) 3318.000 1813.000 1780.000 1652.000 1661.000 1609.000
B/S - Subsidiary Preferred Stock at Carrying \ 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Premium on Subsidiary Preferred Stock 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Preferred Stock at Carrying Value (MM$ 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Premium on Preferred Stock (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Preference Stock at Carrying Value (MM 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Premium on Preference Stock (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Minority Interest (MM$) 21.000 23.000 39.000 32.000 47.000 42.000
B/S - Long-Term Debt (Total) (MM$) 3561.000 1673.000 1974.000 1675.000 1674.000 1622.000
B/S - Treasury Stock-Dollar Amount-Preferrec 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Capitalization (MM$) 6900.000 3509.000 3793.000 3359.000 3382.000 3273.000
B/S - Debt (Long-Term Due Within One Year) 15.000 300.000 0.000 0.000 0.000 0.000
B/S - Short-Term Debt (Total) (MM$) 1323.000 732.000 602.000 866.000 580.000 539.000
B/S - Pref/Preference Stock Sinking Fund Rec 0.000 0.000 0.000 0.000 0.000 0.000
C/F - Net Inc Bef Extra Items & After MI (MM$  186.000 250.000 249.000 217.000 211.000 212.000
C/F - Depr. and Depl. (MM$) 186.000 160.000 158.000 152.000 144.000 138.000
C/F - Amortization (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
C/F - Def. Inc Taxes-Net (MM$) 214.000 92.000 106.000 89.000 30.000 133.000
C/F - Invest. Tax Credit-Net (MM$) 0.000 0.000 -1.000 0.000 0.000 0.000
C/F - Allow for Funds Used During Constr. (M 0.000 0.000 0.000 0.000 0.000 0.000
C/F - Other Internal Sources-Net (MM$) -24.000 -2.000 11.000 -109.000 99.000 -109.000
C/F - Util Plant-Gross Additions (MM$) 427.000 510.000 476.000 372.000 259.000 253.000
C/F - Cash Div on Common Stock (MM$) 148.000 133.000 127.000 124.000 123.000 111.000
C/F - Cash Div on Pref/Preference Stock (MM 0.000 0.000 0.000 0.000 0.000 0.000
C/F - Interest Paid-Net (MM$) 116.000 107.000 93.000 115.000 127.000 108.000
C/F - Inc Taxes Paid (MM$) 12.000 58.000 50.000 27.000 118.000 37.000
Adjustment Factor (Cumulative) by Ex-Date (F 1.000 1.000 1.000 1.000 1.000 1.000
Adjustment Factor (Cumulative)-Payable Date 1.000 1.000 1.000 1.000 1.000 1.000
Common Dividends (MM$) 148.000 133.000 127.000 124.000 123.000 115.000
Common Div. Paid per Share by Ex-Date ($&¢ 1.899 1.760 1.720 1.680 1.640 1.480
Common Dividends Paid/Share by Payable D: 1.899 1.760 1.720 1.680 1.640 1.480
Price-High ($&¢) 43.690 40.080 37.520 39.130 44.670 40.090
Price-Low ($&¢) 34.080 34.210 24.020 24.020 35.240 34.400
Price-Close ($&¢) 42.260 35.850 36.470 31.350 37.640 38.910
Common Shares Outstanding (MM) 117.000 78.000 77.500 76.900 76.400 77.700
Other Comprehensive Income -217.000 -150.000 -116.000 -134.000 -13.000 -32.000
Per Share (or Shares) Adjusted for Splits/Stock Dividends
Earnings/Share (Primary) Excl. Extra. ltem $  2.14 $ 3.02 $ 289 $ 285 $ 274 $ 273
Common Div. Paid per Share by Ex-Date ( $  1.90 $ 176 $ 172 $ 168 $ 164 $ 148
Common Dividends Paid/Share by Payablc $  1.90 $ 176 $ 172 $ 168 $ 164 $ 148
Price-High ($&¢) $ 43.69 $ 40.08 $ 37.52 $ 39.13 $ 4467 $ 40.09
Price-Low ($&¢) $ 34.08 $ 3421 $  24.02 $  24.02 $ 3524 $ 34.40
Price-Close ($&¢) $ 42.26 $ 3585 $ 36.47 $ 31.35 $ 37.64 $ 38.91
Common Shares Outstanding (MM) 117.000 78.000 77.500 76.900 76.400 77.700
Book Value per Share $ 28.36 $ 2324 $ 2297 $ 2148 $ 2174 $ 20.71
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ATMOS ENERGY CORP
Capitalization and Financial Statistics
2007-2011, Inclusive
2011 2010 2009 2008 2007
(Millions of Dollars)
Amount of Capital Employed
Permanent Capital $ 45124 $4,371.4 $4,366.5 $4,209.0 $4,112.1
Short-Term Debt $ 2064 $ 126.1 $ 726 $ 350.5 $ 150.6
Total Capital $ 4,718.8 $4,497.5 $4,439.0 $4,559.6 $4,262.7
Market-Based Financial Ratios Average
Price-Earnings Multiple 15 x 13 x 12 x 12 x 15 x 13 x
Market/Book Ratio 130.4% 121.3% 109.2% 109.8% 136.0% 121.3%
Dividend Yield 4.2% 4.6% 5.2% 5.3% 4.5% 4.8%
Dividend Payout Ratio 63.0% 61.0% 63.6% 65.0% 66.3% 63.8%
Capital Structure Ratios
Based on Permanent Captial:
Long-Term Debt 48.9% 49.6% 49.7% 50.4% 51.8% 50.1%
Preferred Stock 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Common Equity @ 51.1% 50.4% 50.3% 49.6% 48.2% 49.9%
100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Based on Total Capital:
Total Debt incl. Short Term 51.2% 51.0% 50.5% 54.2% 53.5% 52.1%
Preferred Stock 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Common Equity ® 48.8% 49.0% 49.5% 45.8% 46.5% 47.9%
100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Rate of Return on Book Common Equity @ 8.7% 9.3% 8.9% 8.9% 9.2% 9.0%
Operating Ratio @ 89.1% 89.9% 91.0% 94.1% 93.1% 91.4%
Coverage incl. AFUDC @
Pre-tax: All Interest Charges 3.04 x 3.10 x 2.85 x 3.08 x 2.77 x 2.97 x
Post-tax: All Interest Charges 2.29 x 2.29 x 2.21 x 2.28 x 2.14 x 2.24 x
Overall Coverage: All Int. & Pfd. Div. 2.29 x 2.29 x 2.21 x 2.28 x 2.14 x 2.24 x
Coverage excl. AFUDC @
Pre-tax: All Interest Charges 3.02 x 3.08 x 2.82 x 3.06 x 2.75 x 2.95 x
Post-tax: All Interest Charges 2.28 x 2.26 x 2.18 x 2.26 x 2.12 x 2.22 X
Overall Coverage: All Int. & Pfd. Div. 2.28 x 2.26 x 2.18 x 2.26 x 212 x 2.22 x
Quiality of Earnings & Cash Flow
AFC/Income Avail. for Common Equity 0.9% 1.9% 2.6% 1.6% 1.8% 1.8%
Effective Income Tax Rate 36.6% 38.7% 34.4% 38.4% 35.8% 36.8%
Internal Cash Generation/Construction © 76.4% 95.6% 87.5% 80.6% 88.1% 85.6%
Gross Cash Flow/ Avg. Total Debt © 25.5% 28.3% 24.1% 21.0% 18.9% 23.6%
Gross Cash Flow Interest Coverage o 4.97 x 5.08 x 4.63 x 453 x 4.11 x 4.66 x
Common Dividend Coverage © 4.84 x 5.17 x 4.67 x 4.25 x 4.10 x 4.61 x

See Page 2 for Notes.
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2011 2010 2009 2008 2007 2006
4347.634 4789.690 4969.080 7221.305 5898.431 6152.363
113.689 128.787 100.291 112.373 94.092 89.153
3989.154 4436.441 4621.969 6905.783 5587.543 5835.953
0.000 0.000 0.000 0.000 0.000 0.000
349.709 360.310 343.808 318.253 313.728 294.344
152.525 158.371 157.730 140.822 148.236 150.207
1.700 3.900 4.900 2.900 3.000 3.600
0.000 0.000 0.000 0.000 0.000 0.000
0.000 0.000 0.000 0.000 0.000 0.000
0.000 0.000 0.000 0.000 0.000 0.000
196.807 203.733 190.978 180.331 168.492 147.737
2.180 2.220 2.100 2.020 1.940 1.830
2255.421 2178.348 2176.761 2052.492 1965.754 1648.098
0.000 0.000 0.000 0.000 0.000 0.000
0.000 0.000 0.000 0.000 0.000 0.000
0.000 0.000 0.000 0.000 0.000 0.000
0.000 0.000 0.000 0.000 0.000 0.000
0.000 0.000 0.000 0.000 0.000 0.000
0.000 0.000 0.000 0.000 0.000 0.000
0.000 0.000 0.000 0.000 0.000 0.000
2206.117 1809.551 2169.400 2119.792 2126.315 2180.362
0.000 0.000 0.000 0.000 0.000 0.000
4461.538 3987.899 4346.161 4172.284 4092.069 3828.460
2.434 360.131 0.131 0.785 3.831 3.186
206.396 126.100 72.550 350.542 150.599 382.416
0.000 0.000 0.000 0.000 0.000 0.000
198.884 205.839 190.978 180.331 168.492 147.737
233.383 217.133 217.302 200.589 199.055 185.967
0.000 0.000 0.000 0.000 0.000 0.000
117.353 196.731 129.759 97.940 62.121 86.178
0.000 0.000 0.000 0.000 0.000 0.000
0.000 0.000 0.000 0.000 0.000 0.000
50.333 23.318 29.063 19.205 27.614 41.427
622.965 542.636 509.494 472.273 392.435 425.324
124.011 124.287 121.460 117.288 111.664 102.275
0.000 0.000 0.000 0.000 0.000 0.000
157.976 161.925 163.554 139.958 151.616 149.031
-8.329 -63.677 -36.405 3.483 8.939 77.265
1.000 1.000 1.000 1.000 1.000 1.000
1.000 1.000 1.000 1.000 1.000 1.000
124.011 124.287 121.460 117.288 111.664 102.275
1.360 1.340 1.320 1.300 1.280 1.260
1.360 1.340 1.320 1.300 1.280 1.260
35.550 31.990 30.315 29.290 33.470 33.090
28.510 25.860 20.070 19.680 23.870 25.550
33.350 31.200 29.400 23.700 28.040 31.910
90.296 90.164 92.552 90.815 89.327 81.740
-48.460 -23.372 -20.184 -35.947 -16.198 -43.850

$ 2.18 $ 222 $ 210 $ 202 $ 194 $ 1.83
$ 1.36 $ 134 $ 132 $ 1.30 $ 1.28 $ 126
$ 1.36 $ 134 $ 132 $ 130 $ 128 $ 1.26
$ 3555 $ 31.99 $ 30.32 $ 29.29 $ 3347 $ 33.09
$ 2851 $ 25.86 $ 20.07 $ 19.68 $ 23.87 $ 25.55
$ 3335 $ 31.20 $ 29.40 $ 23.70 $ 28.04 $ 3191
90.296 90.164 92.552 90.815 89.327 81.740

$ 2498 $ 24.16 $ 2352 $ 22.60 $ 2201 $ 20.16
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CONSOLIDATED EDISON INC
Capitalization and Financial Statistics
2007-2011, Inclusive
2011 2010 2009 2008 2007
(Millions of Dollars)
Amount of Capital Employed
Permanent Capital $22,382.0 $ 21,997.0 $21,103.0 $ 19,709.0 $ 17,817.0
Short-Term Debt $ - $ - $ - $ 363.0 $ 840.0
Total Capital $22,382.0 $ 21,997.0 $21,103.0 $ 20,072.0 $ 18,657.0
Market-Based Financial Ratios Average
Price-Earnings Multiple 15 x 13 x 12 x 12 x 14 x 13 x
Market/Book Ratio 144.6% 124.4% 109.8% 121.3% 149.0% 129.8%
Dividend Yield 4.3% 5.1% 6.0% 5.6% 4.8% 5.2%
Dividend Payout Ratio 66.9% 68.1% 74.8% 69.3% 67.0% 69.2%
Capital Structure Ratios
Based on Permanent Captial:
Long-Term Debt 47.7% 48.6% 50.2% 49.4% 47.4% 48.7%
Preferred Stock 1.0% 1.0% 1.0% 1.1% 1.4% 1.1%
Common Equity @ 51.4% 50.5% 48.8% 49.5% 51.2% 50.3%
100.1% 100.1% 100.0% 100.0% 100.0% 100.0%
Based on Total Capital:
Total Debt incl. Short Term 47.7% 48.6% 50.2% 50.3% 49.8% 49.3%
Preferred Stock 1.0% 1.0% 1.0% 1.1% 1.4% 1.1%
Common Equity @ 51.4% 50.5% 48.8% 48.6% 48.9% 49.6%
100.1% 100.1% 100.0% 100.0% 100.1% 100.1%
Rate of Return on Book Common Equity ® 9.3% 9.3% 8.7% 9.8% 10.8% 9.6%
Operating Ratio ? 82.7% 84.1% 85.4% 87.8% 85.7% 85.1%
Coverage incl. AFUDC ®
Pre-tax: All Interest Charges 3.77 x 3.51 x 3.13 x 3.64 x 3.61 x 3.53 x
Post-tax: All Interest Charges 2.77 x 2.62 x 2.42 x 2.69 x 2.78 x 2.66 x
Overall Coverage: All Int. & Pfd. Div. 2.72 x 2.58 x 2.38 x 2.64 x 2.72 x 2.61 x
Coverage excl. AFUDC @
Pre-tax: All Interest Charges 3.74 x 3.47 x 3.09 x 3.61 x 3.57 x 3.50 x
Post-tax: All Interest Charges 2.74 x 2.58 x 2.38 x 2.66 x 2.74 x 2.62 x
Overall Coverage: All Int. & Pfd. Div. 2.69 x 2.54 x 2.34 x 2.61 x 2.69 x 2.57 x
Quiality of Earnings & Cash Flow
AFC/Income Avail. for Common Equity 1.6% 2.4% 2.6% 1.7% 1.9% 2.0%
Effective Income Tax Rate 36.1% 35.3% 33.4% 36.0% 31.8% 34.5%
Internal Cash Generation/Construction © 102.6% 91.8% 60.3% 55.1% 46.9% 71.3%
Gross Cash Flow/ Avg. Total Debt © 24.7% 23.1% 18.6% 19.5% 16.4% 20.5%
Gross Cash Flow Interest Coverage @ 5.34 x 4.93 x 4.00 x 4.44 x 3.69 x 4.48 x
Common Dividend Coverage © 3.80 x 3.90 x 3.18 x 3.06 x 2.55 x 3.30 x

See Page 2 for Notes.
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CONSOLIDATED EDISON INC

2011 2010 2009 2008 2007 2006
I/S - Operating Revs-Total (MM$) 12938.000 13325.000 13032.000 13583.000 13120.000 12137.000
I/S - Operating Inc Taxes-Total (MM$) 600.000 548.000 455.000 512.000 452.000 407.000
I/S - Operating Exps-Total (MM$) 11299.000 11753.000 11588.000 12436.000 11702.000 10877.000
I/S - Nonoperating Inc Taxes-Net (MM$) 0.000 0.000 -15.000 12.000 -15.000 -17.000
I/S - Gross Inc (Inc Bef Int) (MM$) 1656.000 1612.000 1490.000 1477.000 1453.000 1299.000
I/S - Interest Charges-Total (MM$) 600.000 618.000 620.000 552.000 527.000 556.000
I/S - Allow for Funds Used During Const-Tota 17.000 24.000 23.000 16.000 18.000 12.000
I/S - Subsidiary Preferred Dividends (MM$) 11.000 11.000 11.000 11.000 11.000 11.000
I/S - Pref. Dividend Requirements (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
I/S - Preference Div. Requirements (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
I/S - Available for Common After Adj. for Com  1051.000 992.000 868.000 922.000 925.000 738.000
I/S - Earnings/Share (Primary) Excl. Extra. Ite 3.590 3.490 3.160 3.370 3.480 2.960
B/S - Common Equity-Total (MM$) 11436.000 11061.000 10249.000 9698.000 9076.000 8004.000
B/S - Subsidiary Preferred Stock at Carrying \ 213.000 213.000 213.000 213.000 213.000 213.000
B/S - Premium on Subsidiary Preferred Stock 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Preferred Stock at Carrying Value (MM$ 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Premium on Preferred Stock (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Preference Stock at Carrying Value (M 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Premium on Preference Stock (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Minority Interest (MM$) 0.000 0.000 0.000 0.000 43.000 41.000
B/S - Long-Term Debt (Total) (MM$) 10145.000 10678.000 9868.000 9249.000 7633.000 8324.000
B/S - Treasury Stock-Dollar Amount-Preferrec 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Capitalization (MM$) 21794.000 21952.000 20330.000 19160.000 16965.000 16582.000
B/S - Debt (Long-Term Due Within One Year) 530.000 5.000 731.000 482.000 809.000 374.000
B/S - Short-Term Debt (Total) (MM$) 0.000 0.000 0.000 363.000 840.000 117.000
B/S - Pref/Preference Stock Sinking Fund Re 0.000 0.000 0.000 0.000 0.000 0.000
C/F - Net Inc Bef Extra Items & After Ml (MMJ  1062.000 1003.000 879.000 922.000 925.000 738.000
C/F - Depr. and Depl. (MM$) 884.000 840.000 791.000 717.000 667.000 621.000
C/F - Amortization (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
C/F - Def. Inc Taxes-Net (MM$) 497.000 659.000 436.000 470.000 335.000 338.000
C/F - Invest. Tax Credit-Net (MM$) -6.000 0.000 0.000 0.000 0.000 0.000
C/F - Allow for Funds Used During Constr. (M 11.000 15.000 14.000 8.000 8.000 6.000
C/F - Other Internal Sources-Net (MM$) 215.000 -24.000 -171.000 -209.000 -436.000 -250.000
C/F - Util Plant-Gross Additions (MM$) 1898.000 2001.000 2184.000 2322.000 1928.000 1847.000
C/F - Cash Div on Common Stock (MM$) 693.000 629.000 601.000 618.000 582.000 533.000
C/F - Cash Div on Pref/Preference Stock (M 11.000 11.000 11.000 0.000 0.000 0.000
C/F - Interest Paid-Net (MM$) 563.000 583.000 558.000 557.000 463.000 451.000
C/F - Inc Taxes Paid (MM$) -236.000 -25.000 12.000 394.000 234.000 67.000
Adjustment Factor (Cumulative) by Ex-Date (I 1.000 1.000 1.000 1.000 1.000 1.000
Adjustment Factor (Cumulative)-Payable Date 1.000 1.000 1.000 1.000 1.000 1.000
Common Dividends (MM$) 703.000 676.000 649.000 639.000 620.000 573.000
Common Div. Paid per Share by Ex-Date ($& 2.400 2.380 2.360 2.340 2.320 2.300
Common Dividends Paid/Share by Payable D 2.400 2.380 2.360 2.340 2.320 2.300
Price-High ($&¢) 62.735 51.030 46.350 49.300 52.900 49.280
Price-Low ($&¢) 48.550 41.520 32.560 34.110 43.100 41.170
Price-Close ($&¢) 62.030 49.570 45.430 38.930 48.850 48.070
Common Shares Outstanding (MM) 292.889 291.616 281.124 273.722 272.025 257.456
Other Comprehensive Income -58.000 -40.000 -42.000 -67.000 -43.000 -83.000

Per Share (or Shares) Adjusted for Splits/Stock Dividends
Earnings/Share (Primary) Excl. Extra. Iltenr $ 3.59 $ 3.49 $ 3.16 $ 3.37 $ 3.48 $ 2.96
Common Div. Paid per Share by Ex-Date = $ 2.40 $ 2.38 $ 2.36 $ 2.34 $ 2.32 $ 2.30
Common Dividends Paid/Share by Payabl $ 2.40 $ 2.38 $ 2.36 $ 2.34 $ 2.32 $ 2.30
Price-High ($&¢) $ 6274 $ 51.03 $ 46.35 $ 49.30 $ 52.90 $ 49.28
Price-Low ($&¢) $ 4855 $ 41.52 $ 32.56 $ 34.11 $ 43.10 $ 4117
Price-Close ($&¢) $ 62.03 $ 49.57 $ 4543 $ 38.93 $ 48.85 $ 48.07
Common Shares Outstanding (MM) 292.889 291.616 281.124 273.722 272.025 257.456
Book Value per Share $ 39.05 $ 37.93 $ 36.46 $ 35.43 $ 33.36 $ 31.09
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LACLEDE GROUP INC
Capitalization and Financial Statistics
2007-2011, Inclusive
2011 2010 2009 2008 2007
(Millions of Dollars)
Amount of Capital Employed
Permanent Capital $ 9398 $ 932.0 $ 9084 $ 8719 $ 8228
Short-Term Debt $ 46.0 $ 12907 $ 1208 $ 2159 $ 2114
Total Capital $ 985.8 $ 1,061.7 $ 1,038.2 $ 1,087.8 $ 1,034.2
Market-Based Financial Ratios Average
Price-Earnings Multiple 13 x 14 x 13 x 16 x 14 x 14 x
Market/Book Ratio 152.7% 145.0% 170.8% 209.2% 167.9% 169.1%
Dividend Yield 4.3% 4.6% 4.0% 3.4% 4.5% 4.2%
Dividend Payout Ratio 57.2% 65.6% 53.1% 57.0% 63.3% 59.2%
Capital Structure Ratios
Based on Permanent Captial:
Long-Term Debt 38.8% 41.8% 42.8% 44.7% 48.1% 43.2%
Preferred Stock 0.0% 0.0% 0.0% 0.1% 0.1% 0.0%
Common Equity @ 61.2% 58.2% 57.2% 55.3% 51.8% 56.7%
100.0% 100.0% 100.0% 100.1% 100.0% 100.0%
Based on Total Capital:
Total Debt incl. Short Term 41.6% 48.9% 50.0% 55.6% 58.7% 51.0%
Preferred Stock 0.0% 0.0% 0.0% 0.0% 0.1% 0.0%
Common Equity @ 58.4% 51.1% 50.0% 44.3% 41.2% 49.0%
100.0% 100.0% 100.0% 99.9% 100.0% 100.0%
Rate of Return on Book Common Equity 11.3% 10.1% 12.8% 12.7% 12.1% 11.8%
Operating Ratio ® 92.6% 94.0% 93.4% 95.0% 94.8% 94.0%
Coverage incl. AFUDC ©
Pre-tax: All Interest Charges 4.64 x 4.00 x 4.25 x 3.84 x 3.01 x 3.95 x
Post-tax: All Interest Charges 3.49 x 2.99 x 3.16 x 2.95 x 2.34 x 2.99 x
Overall Coverage: All Int. & Pfd. Div. 3.49 x 2.99 x 3.16 x 2.95 x 2.34 x 2.99 x
Coverage excl. AFUDC @
Pre-tax: All Interest Charges 4.64 x 4.01 x 4.26 x 3.84 x 3.01 x 3.95 x
Post-tax: All Interest Charges 3.50 x 3.00 x 3.17 x 2.96 x 2.34 x 2.99 x
Overall Coverage: All Int. & Pfd. Div. 3.50 x 3.00 x 3.16 x 2.95 x 2.34 x 2.99 x
Quality of Earnings & Cash Flow
AFC/Income Avail. for Common Equity -0.2% -0.2% -0.2% -0.1% 0.0% -0.1%
Effective Income Tax Rate 31.5% 33.6% 33.6% 31.3% 33.4% 32.7%
Internal Cash Generation/Construction © 140.6% 162.7% 170.1% 129.4% 72.8% 135.1%
Gross Cash Flow/ Avg. Total Debt © 28.2% 24.6% 21.9% 17.4% 12.2% 20.9%
Gross Cash Flow Interest Coverage 6.15 x 5.73 x 5.12 x 4.70 x 2.94 x 4.93 x
Common Dividend Coverage @ 3.65 x 3.66 x 3.64 x 3.26 x 2.37 x 3.32 x

See Page 2 for Notes.
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LACLEDE GROUP INC
2011 2010 2009 2008 2007 2006

I/S - Operating Revs-Total (MM$) 1603.307 1735.029 1895.198 2208.973 2021.594 1997.551
I/S - Operating Inc Taxes-Total (MM$) 29.182 27.094 32.509 26.190 25.035 23.567
I/S - Operating Exps-Total (MM$) 1514.242 1657.257 1802.643 2123.816 1941.363 1915.343
I/S - Nonoperating Inc Taxes-Net (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
I/S - Gross Inc (Inc Bef Int) (MM$) 89.242 80.892 94.008 87.038 87.043 85.216
I/S - Interest Charges-Total (MM$) 25.417 26.852 29.746 29.477 37.229 36.179
1/S - Allow for Funds Used During Const-Tota -0.098 -0.112 -0.152 -0.072 -0.017 -0.045
I/S - Subsidiary Preferred Dividends (MM$) 0.000 0.000 0.015 0.035 0.043 0.048
I/S - Pref. Dividend Requirements (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
IS - Preference Div. Requirements (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
I/S - Available for Common After Adj. for Com 63.328 53.511 64.247 57.526 49.771 48.989
I/S - Earnings/Share (Primary) Excl. Extra. Ite 2.870 2.430 2.930 2.660 2.320 2.310
B/S - Common Equity-Total (MM$) 573.331 535.577 517.030 486.479 428.325 402.637
B/S - Subsidiary Preferred Stock at Carrying \ 0.000 0.000 0.000 0.467 0.627 0.787
B/S - Premium on Subsidiary Preferred Stock 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Preferred Stock at Carrying Value (MM$ 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Premium on Preferred Stock (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Preference Stock at Carrying Value (MM 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Premium on Preference Stock (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Minority Interest (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Long-Term Debt (Total) (MM$) 364.357 364.298 389.240 389.181 355.522 395.441
B/S - Treasury Stock-Dollar Amount-Preferrec 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Capitalization (MM$) 937.688 899.875 906.270 876.127 784.474 798.865
B/S - Debt (Long-Term Due Within One Year) 0.000 25.000 0.000 0.160 40.160 0.159
B/S - Short-Term Debt (Total) (MM$) 46.000 129.650 129.800 215.900 211.400 207.300
B/S - Pref/Preference Stock Sinking Fund Rer 0.000 0.000 0.000 0.000 0.000 0.000
C/F - Net Inc Bef Extra Items & After MI (MM{ 63.825 54.040 64.247 57.526 49.771 49.037
C/F - Depr. and Depl. (MM$) 39.764 37.908 37.041 36.913 38.308 34.943
C/F - Amortization (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
C/F - Def. Inc Taxes-Net (MM$) 24.098 32.973 18.156 5.786 -15.907 31.063
C/F - Invest. Tax Credit-Net (MM$) -0.213 -0.216 -0.219 0.000 -0.237 -0.241
C/F - Allow for Funds Used During Constr. (M 0.000 0.000 0.000 0.000 0.000 0.000
C/F - Other Internal Sources-Net (MM$) 3.431 2.891 3.682 5.494 2.118 1.773
C/F - Util Plant-Gross Additions (MM$) 67.638 56.997 52.384 56.621 58.870 63.416
C/F - Cash Div on Common Stock (MM$) 35.821 34.851 33.806 32.430 31.193 29.808
C/F - Cash Div on Pref/Preference Stock (MM 0.000 0.000
C/F - Interest Paid-Net (MM$) 25.332 26.393 29.266 32.687 35.241 35.751
C/F - Inc Taxes Paid (MM$) 6.860 -3.842 5.936 47.572 26.191 9.924
Adjustment Factor (Cumulative) by Ex-Date (F 1.000 1.000 1.000 1.000 1.000 1.000
Adjustment Factor (Cumulative)-Payable Date 1.000 1.000 1.000 1.000 1.000 1.000
Common Dividends (MM$) 36.250 35.127 34.100 32.776 31.505 30.045
Common Div. Paid per Share by Ex-Date ($& 1.620 1.580 1.540 1.500 1.460 1.410
Common Dividends Paid/Share by Payable D 1.610 1.570 1.530 1.490 1.085 1.400
Price-High ($&¢) 42.810 37.820 48.330 55.810 36.030 37.510
Price-Low ($&¢) 32.900 30.810 29.260 31.860 28.839 29.090
Price-Close ($&¢) 40.470 36.540 33.770 46.840 34.240 35.030
Common Shares Outstanding (MM) 22.431 22.293 22.168 21.993 21.646 21.362
Other Comprehensive Income -2.100 -7.137 -2.166 4.437 1.857 3.655
Per Share (or Shares) Adjusted for Splits/Stock Dividends

Earnings/Share (Primary) Excl. Extra. Itemr $ 2.87 $ 2.43 $ 2.93 $ 2.66 $ 2.32 $ 231

Common Div. Paid per Share by Ex-Date ( $ 1.62 $ 1.58 $ 1.54 $ 1.50 $ 1.46 $ 141

Common Dividends Paid/Share by Payabl $ 1.61 $ 157 $ 1.53 $ 1.49 $ 1.09 $ 140

Price-High ($&¢) $ 4281 $ 37.82 $ 48.33 $ 5581 $ 36.03 $ 3751

Price-Low ($&¢) $ 3290 $ 3081 $ 29.26 $ 31.86 $ 2884 $ 29.09

Price-Close ($&¢) $ 4047 $ 36.54 $ 33.77 $ 46.84 $ 3424 $ 35.03

Common Shares Outstanding (MM) 22431 22.293 22.168 21.993 21.646 21.362

Book Value per Share $ 2556 $ 2402 $ 2332 $ 2212 $ 19.79 $ 18.85



Amount of Capital Employed
Permanent Capital
Short-Term Debt
Total Capital

Market-Based Financial Ratios
Price-Earnings Multiple
Market/Book Ratio
Dividend Yield
Dividend Payout Ratio

Capital Structure Ratios
Based on Permanent Captial:
Long-Term Debt
Preferred Stock
Common Equity @
Based on Total Capital:
Total Debt incl. Short Term
Preferred Stock

Common Equity @

Rate of Return on Book Common Equity ®

Operating Ratio ®

Coverage incl. AFUDC ©
Pre-tax: All Interest Charges
Post-tax: All Interest Charges
Overall Coverage: All Int. & Pfd. Div.

Coverage excl. AFUDC @
Pre-tax: All Interest Charges
Post-tax: All Interest Charges
Overall Coverage: All Int. & Pfd. Div.

Quality of Earnings & Cash Flow
AFC/Income Avail. for Common Equity
Effective Income Tax Rate

Internal Cash Generation/Construction ©
Gross Cash Flow/ Avg. Total Debt ©
Gross Cash Flow Interest Coverage
Common Dividend Coverage @

See Page 2 for Notes.
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Capitalization and Financial Statistics

2007-2011, Inclusive
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2011 2010 2009 2008 2007
(Millions of Dollars)
$ 1,221.2 $ 1,197.7 $ 1,161.8 $ 1,244.9 $ 1,033.3
$ 1594 $ 1476 $ 1434 $ 178.2 $ 2565
$ 1,380.6 $ 1,345.3 $ 1,305.2 $ 14231 $ 1,289.7
Average
18 x 14 x 56 x 12 x 22 x 24 x
247.7% 226.8% 213.5% 192.2% 222.8% 220.6%
3.2% 3.5% 3.4% 3.5% 3.0% 3.3%
58.8% 47.9% 191.7% 40.7% 65.0% 80.8%
35.6% 38.4% 39.8% 41.4% 37.5% 38.5%
0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
64.4% 61.6% 60.2% 58.6% 62.5% 61.5%
100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
43.0% 45.2% 46.4% 48.7% 49.9% 46.6%
0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
57.0% 54.8% 53.6% 51.3% 50.1% 53.4%
100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
13.3% 16.3% 3.8% 16.6% 11.1% 12.2%
95.2% 92.9% 98.1% 94.7% 95.7% 95.3%
7.73 X 9.19 x 2.60 x 7.74 X 4.62 x 6.38 x
5.91 x 6.28 x 2.22 x 5.22 x 3.24 x 4.57 x
5.91 x 6.28 x 2.22 x 5.22 x 3.24 x 4.57 x
7.58 x 9.05 x 2.52 x 7.57 X 4.51 x 6.25 x
5.76 x 6.14 x 2.14 x 5.05 x 3.13 x 4.44 x
5.76 x 6.14 x 2.14 x 5.05 x 3.13 x 4.44 x
3.1% 2.7% 6.9% 4.0% 4.9% 4.3%
27.1% 35.5% 23.8% 37.4% 38.2% 32.4%
74.5% 128.1% 10.8% 146.9% 130.5% 98.2%
30.8% 27.8% 9.1% 22.9% 19.8% 22.1%
9.79 x 8.25 x 3.49 x 6.62 X 5.19 x 6.67 X
3.15 x 3.17 x 1.16 x 3.39 x 2.98 x 2.77 x
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NEW JERSEY RESOURCES CORP

2011 2010 2009 2008 2007 2006
I/S - Operating Revs-Total (MM$) 3009.209 2639.304 2592.460 3816.210 3021.765 3299.608
I/S - Operating Inc Taxes-Total (MM$) 37.665 64.692 8.488 68.085 40.312 50.022
I/S - Operating Exps-Total (MM$) 2903.873 2515.871 2552.878 3682.845 2930.827 3203.167
I/S - Nonoperating Inc Taxes-Net (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
I/S - Gross Inc (Inc Bef Int) (MM$) 120.922 138.708 48.256 139.721 92.894 104.188
I/S - Interest Charges-Total (MM$) 20.643 22.229 22.330 27.019 29.135 26.769
1/S - Allow for Funds Used During Const-Tota 3.120 3.143 1.884 4.563 3.209 1.100
I/S - Subsidiary Preferred Dividends (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
I/S - Pref. Dividend Requirements (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
IS - Preference Div. Requirements (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
I/S - Available for Common After Adj. for Com 101.299 117.457 27.242 113.910 65.281 78.519
I/S - Earnings/Share (Primary) Excl. Extra. Ite 2.450 2.840 0.650 2.720 2.340 2.820
B/S - Common Equity-Total (MM$) 776.257 725.483 689.726 726.958 644.797 621.662
B/S - Subsidiary Preferred Stock at Carrying \ 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Premium on Subsidiary Preferred Stock 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Preferred Stock at Carrying Value (MM$ 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Premium on Preferred Stock (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Preference Stock at Carrying Value (MM 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Premium on Preference Stock (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Minority Interest (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Long-Term Debt (Total) (MM$) 426.797 428.925 455.492 455,117 383.184 332.332
B/S - Treasury Stock-Dollar Amount-Preferrec 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Capitalization (MM$) 1203.054 1154.408 1145.218 1182.075 1027.981 953.994
B/S - Debt (Long-Term Due Within One Year) 7.575 31.257 6.510 60.119 4.338 3.739
B/S - Short-Term Debt (Total) (MM$) 159.350 147.600 143.400 178.200 256.479 280.700
B/S - Pref/Preference Stock Sinking Fund Rer 0.000 0.000 0.000 0.000 0.000 0.000
C/F - Net Inc Bef Extra Iltems & After Ml (MMY 101.299 117.457 27.242 113.910 65.281 78.519
C/F - Depr. and Depl. (MM$) 35.200 33.192 31.142 39.367 36.536 34.753
C/F - Amortization (MM$) 0.000 0.000 0.000 0.000 0.000 0.301
C/F - Def. Inc Taxes-Net (MM$) 35.034 68.458 -31.435 17.085 17.762 -11.896
C/F - Invest. Tax Credit-Net (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
C/F - Allow for Funds Used During Constr. (M 2.100 2.165 0.568 0.000 0.000 0.000
C/F - Other Internal Sources-Net (MM$) 15.304 -48.285 32.718 -17.258 5.174 -40.971
C/F - Util Plant-Gross Additions (MM$) 171.262 92.343 76.063 73.446 63.524 53.060
C/F - Cash Div on Common Stock (MM$) 58.650 53.137 50.967 45.201 41.869 39.446
C/F - Cash Div on Pref/Preference Stock (MM 0.000 0.000 0.000 0.000 0.000 0.000
C/F - Interest Paid-Net (MM$) 17.323 14.665 18.866 25.877 26.403 22.186
C/F - Inc Taxes Paid (MM$) 5.165 24177 34.298 28.763 52.549 38.101
Adjustment Factor (Cumulative) by Ex-Date (F 1.000 1.000 1.000 1.000 1.500 1.500
Adjustment Factor (Cumulative)-Payable Date 1.000 1.000 1.000 1.000 1.500 1.500
Common Dividends (MM$) 59.552 56.213 52.217 46.344 42.446 40.136
Common Div. Paid per Share by Ex-Date ($& 1.440 1.360 1.240 1.107 1.520 1.440
Common Dividends Paid/Share by Payable D 1.420 1.330 1.210 1.080 1.120 1.420
Price-High ($&¢) 50.480 44,100 42.370 41.130 56.450 53.160
Price-Low ($&¢) 39.600 33.490 29.950 21.900 45.500 41.490
Price-Close ($&¢) 49.200 43.110 37.400 39.350 50.020 48.580
Common Shares Outstanding (MM) 41.422 41.174 41.586 42.057 27.741 27.625
Other Comprehensive Income -10.604 -12.007 -10.052 -2.714 -0.931 93.637

Per Share (or Shares) Adjusted for Splits/Stock Dividends

Earnings/Share (Primary) Excl. Extra. Itemr $ 2.45 $ 2.84 $ 0.65 $ 2.72 $ 1.56 $ 188
Common Div. Paid per Share by Ex-Date ( $ 1.44 $ 1.36 $ 1.24 $ 111 $ 1.01 $ 0.96
Common Dividends Paid/Share by Payabl $ 1.42 $ 1.33 $ 121 $ 1.08 $ 0.75 $ 0.9
Price-High ($&¢) $ 5048 $ 4410 $ 4237 $ 4113 $ 37.63 $ 35.44
Price-Low ($&¢) $ 39.60 $ 33.49 $ 29.95 $ 21.90 $ 30.33 $ 27.66
Price-Close ($&¢) $ 49.20 $ 4311 $ 37.40 $ 39.35 $ 33.35 $ 32.39
Common Shares Outstanding (MM) 41.422 41.174 41.586 42.057 41.612 41.438
Book Value per Share $ 1874 $ 17.62 $ 16.59 $  17.29 $ 1550 $ 15.00



NORTHEAST UTILITIES
Capitalization and Financial Statistics
2007-2011, Inclusive

2011 2010 2009 2008 2007

(Millions of Dollars)

Amount of Capital Employed
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Permanent Capital $ 9,261.3 $ 8,852.9 $ 8,739.2 $ 8,017.7 $ 7,576.0
Short-Term Debt $ 3170 $ 267.0 $ 100.3 $ 618.9 $ 79.0
Total Capital $ 9,578.3 $ 9,119.9 $ 8,839.5 $ 8,636.6 $ 7,655.0
Market-Based Financial Ratios Average
Price-Earnings Multiple 15 x 13 x 12 x 15 x 19 x 15 x
Market/Book Ratio 150.3% 135.5% 114.4% 127.8% 162.0% 138.0%
Dividend Yield 3.3% 3.6% 4.2% 3.4% 2.6% 3.4%
Dividend Payout Ratio 49.6% 46.8% 49.3% 49.5% 49.0% 48.8%
Capital Structure Ratios
Based on Permanent Captial:
Long-Term Debt 54.6% 55.1% 57.2% 60.4% 60.1% 57.5%
Preferred Stock 1.3% 1.3% 1.3% 1.4% 1.5% 1.4%
Common Equity @ 44.1% 43.5% 41.4% 38.1% 38.3% 41.1%
100.0% 99.9% 99.9% 99.9% 99.9% 99.9%
Based on Total Capital:
Total Debt incl. Short Term 56.1% 56.4% 57.7% 63.3% 60.5% 58.8%
Preferred Stock 1.2% 1.3% 1.3% 1.3% 1.5% 1.3%
Common Equity @ 42.6% 42.3% 41.0% 35.4% 37.9% 39.8%
99.9% 100.0% 100.0% 100.0% 99.9% 100.0%
Rate of Return on Book Common Equity ® 9.9% 10.4% 9.9% 8.7% 8.6% 9.5%
Operating Ratio @ 81.5% 83.7% 86.2% 89.0% 90.7% 86.2%
Coverage incl. AFUDC ©
Pre-tax: All Interest Charges 3.16 x 3.42 x 2.84 x 2.30 x 2.40 x 2.82 x
Post-tax: All Interest Charges 2.51 x 2.57 x 2.20 x 1.93 x 1.98 x 2.24 x
Overall Coverage: All Int. & Pfd. Div. 2.51 x 2.57 x 2.16 x 1.89 x 1.93 x 2.21 x
Coverage excl. AFUDC @
Pre-tax: All Interest Charges 3.03 x 3.31 x 2.79 x 2.13 x 2.26 x 2.70 x
Post-tax: All Interest Charges 2.37 x 2.46 x 2.15 x 1.77 x 1.84 x 2.12 x
Overall Coverage: All Int. & Pfd. Div. 2.37 x 2.46 x 2.10 x 1.73 x 1.80 x 2.09 x
Quality of Earnings & Cash Flow
AFC/Income Avail. for Common Equity 8.7% 6.9% 4.6% 17.9% 14.2% 10.5%
Effective Income Tax Rate 30.2% 35.2% 34.9% 28.4% 30.3% 31.8%
Internal Cash Generation/Construction © 66.7% 109.1% 104.7% 57.4% 55.5% 78.7%
Gross Cash Flow/ Avg. Total Debt © 17.4% 24.0% 21.2% 16.8% 16.9% 19.3%
Gross Cash Flow Interest Coverage 4.48 x 6.00 x 4.95 x 3.87 x 3.89 x 4.64 x
Common Dividend Coverage @ 4.69 x 6.77 X 6.86 X 6.58 X 6.12 x 6.20 x

See Page 2 for Notes.



WPD-6 (2)
Page 13 of 27

NORTHEAST UTILITIES

2011 2010 2009 2008 2007 2006
I/S - Operating Revs-Total (MM$) 4465.657 4898.167 5439.430 5800.095 5822.226 6884.388
I/S - Operating Inc Taxes-Total (MM$) 170.953 210.409 179.947 105.661 109.420 -81.429
I/S - Operating Exps-Total (MM$) 3812.434 4308.685 4868.002 5265.491 5392.009 6568.735
I/S - Nonoperating Inc Taxes-Net (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
I/S - Gross Inc (Inc Bef Int) (MM$) 650.938 631.398 609.229 535.532 491.700 369.747
I/S - Interest Charges-Total (MM$) 262.225 247.491 279.537 286.945 257.745 251.538
1/S - Allow for Funds Used During Const-Tota 34.300 26.900 15.300 46.800 34.900 27.100
I/S - Subsidiary Preferred Dividends (MM$) 0.000 0.000 5.559 5.559 5.559 5.559
I/S - Pref. Dividend Requirements (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
IS - Preference Div. Requirements (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
I/S - Available for Common After Adj. for Com 394.693 387.949 330.033 260.828 245.896 126.150
I/S - Earnings/Share (Primary) Excl. Extra. Ite 2.220 2.200 1.910 1.680 1.590 0.820
B/S - Common Equity-Total (MM$) 4012.670 3811.176 3577.902 3020.312 2913.835 2798.179
B/S - Subsidiary Preferred Stock at Carrying \ 116.200 116.200 116.200 116.200 116.200 116.200
B/S - Premium on Subsidiary Preferred Stock 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Preferred Stock at Carrying Value (MM$ 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Premium on Preferred Stock (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Preference Stock at Carrying Value (MM 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Premium on Preference Stock (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Minority Interest (MM$) 2.956 1.457 0.000 0.000 0.000 0.000
B/S - Long-Term Debt (Total) (MM$) 4727.173 4814.438 4935.371 4789.673 4401.035 4137.593
B/S - Treasury Stock-Dollar Amount-Preferrec 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Capitalization (MM$) 8858.999 8743.271 8629.473 7926.185 7431.070 7051.972
B/S - Debt (Long-Term Due Within One Year) 331.582 66.286 66.286 54.286 154.286 4.877
B/S - Short-Term Debt (Total) (MM$) 317.000 267.000 100.313 618.897 79.000 0.000
B/S - Pref/Preference Stock Sinking Fund Rer 0.000 0.000 0.000 0.000 0.000 0.000
C/F - Net Inc Bef Extra Iltems & After Ml (MMY 400.513 394.107 330.033 260.828 245.896 126.150
C/F - Depr. and Depl. (MM$) 302.192 300.737 309.618 278.588 265.297 243.822
C/F - Amortization (MM$) 167.025 328.464 231.256 391.255 253.428 16.292
C/F - Def. Inc Taxes-Net (MM$) 196.761 210.939 125.890 86.810 6.933 -204.212
C/F - Invest. Tax Credit-Net (MM$) 0.000 0.000 0.000 -3.474 0.000 0.000
C/F - Allow for Funds Used During Constr. (M 0.000 0.000 9.397 29.028 0.000 0.000
C/F - Other Internal Sources-Net (MM$) -148.328 -6.821 131.495 -135.339 -31.623 6.897
C/F - Util Plant-Gross Additions (MM$) 1076.730 954.472 917.543 1284.435 1114.824 872.181
C/F - Cash Div on Common Stock (MM$) 194.555 180.542 162.381 129.077 120.988 112.745
C/F - Cash Div on Pref/Preference Stock (MM 5.559 5.559 5.559 0.000 0.000 0.000
C/F - Interest Paid-Net (MM$) 256.300 258.300 263.800 261.400 261.600 277.200
C/F - Inc Taxes Paid (MM$) -76.600 84.500 35.100 -36.100 496.200 51.300
Adjustment Factor (Cumulative) by Ex-Date (F 1.000 1.000 1.000 1.000 1.000 1.000
Adjustment Factor (Cumulative)-Payable Date 1.000 1.000 1.000 1.000 1.000 1.000
Common Dividends (MM$) 195.595 181.715 162.812 129.026 120.535 112.219
Common Div. Paid per Share by Ex-Date ($& 1.100 1.025 0.950 0.825 0.775 0.725
Common Dividends Paid/Share by Payable D 1.100 1.025 0.950 0.825 0.775 0.725
Price-High ($&¢) 36.470 32.210 26.480 31.617 33.620 28.900
Price-Low ($&¢) 30.020 24.680 19.010 17.160 26.210 19.070
Price-Close ($&¢) 36.070 31.880 25.790 24.060 31.310 28.160
Common Shares Outstanding (MM) 177.159 176.448 175.620 155.834 155.080 154.233
Other Comprehensive Income -70.686 -43.370 -43.467 -37.265 9.359 4.498

Per Share (or Shares) Adjusted for Splits/Stock Dividends

Earnings/Share (Primary) Excl. Extra. Itemr $ 2.22 $ 2.20 $ 191 $ 1.68 $ 1.59 $ 0.82
Common Div. Paid per Share by Ex-Date ( $ 1.10 $ 1.03 $ 0.95 $ 0.83 $ 0.78 $ 073
Common Dividends Paid/Share by Payabl $ 1.10 $ 1.03 $ 0.95 $ 0.83 $ 0.78 $ 073
Price-High ($&¢) $ 36.47 $ 3221 $ 26.48 $ 3162 $ 33.62 $ 28.90
Price-Low ($&¢) $ 30.02 $ 24.68 $ 19.01 $ 17.16 $ 26.21 $ 19.07
Price-Close ($&¢) $ 36.07 $ 31.88 $ 2579 $ 24.06 $ 3131 $ 28.16

Common Shares Outstanding (MM) 177.159 176.448 175.620 155.834 155.080 154.233
Book Value per Share $ 2265 $ 2160 $ 2037 $ 19.38 $ 18.79 18.14

©
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2011 2010 2009 2008 2007
(Millions of Dollars)
Amount of Capital Employed
Permanent Capital $ 1,404.0 $ 1,301.4 $ 1,302.8 $ 1,144.8 $ 1,115.3
Short-Term Debt $ 1416 $ 2574 $ 1020 $ 248.0 $ 1431
Total Capital $ 1,545.6 $ 1,558.8 $ 1,404.8 $ 1,392.8 $ 1,2584
Market-Based Financial Ratios Average
Price-Earnings Multiple 19 x 17 x 15 x 17 x 17 x 17 x
Market/Book Ratio 168.2% 180.7% 173.2% 198.7% 208.2% 185.8%
Dividend Yield 3.9% 3.7% 3.8% 3.3% 3.1% 3.6%
Dividend Payout Ratio 73.1% 61.4% 56.5% 57.8% 51.8% 60.1%
Capital Structure Ratios
Based on Permanent Captial:
Long-Term Debt 48.6% 46.2% 48.9% 44.7% 46.4% 47.0%
Preferred Stock 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Common Equity @ 51.4% 53.8% 51.1% 55.3% 53.6% 53.0%
100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Based on Total Capital:
Total Debt incl. Short Term 53.3% 55.1% 52.6% 54.6% 52.5% 53.6%
Preferred Stock 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Common Equity @ 46.7% 44.9% 47.4% 45.4% 47.5% 46.4%
100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Rate of Return on Book Common Equity @ 9.0% 10.6% 11.6% 11.3% 12.4% 11.0%
Operating Ratio ® 82.9% 81.2% 84.3% 86.1% 85.0% 83.9%
Coverage incl. AFUDC ©
Pre-tax: All Interest Charges 3.55 x 3.87 x 4.00 x 3.93 x 4.14 x 3.90 x
Post-tax: All Interest Charges 2.52 x 2.71 x 2.85 x 2.85 x 2.97 x 2.78 x
Overall Coverage: All Int. & Pfd. Div. 2.52 x 2.71 x 2.85 x 2.85 x 2.97 x 2.78 x
Coverage excl. AFUDC @
Pre-tax: All Interest Charges 3.55 x 3.87 x 4.00 x 3.93 x 4.14 x 3.90 x
Post-tax: All Interest Charges 2.52 x 2.71 x 2.85 x 2.85 x 2.97 x 2.78 x
Overall Coverage: All Int. & Pfd. Div. 2.52 x 2.71 x 2.85 x 2.85 x 2.97 x 2.78 x
Quality of Earnings & Cash Flow
AFC/Income Avail. for Common Equity 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Effective Income Tax Rate 40.4% 40.5% 38.3% 36.9% 37.2% 38.7%
Internal Cash Generation/Construction © 143.0% 63.4% 86.2% 139.6% 95.6% 105.6%
Gross Cash Flow/ Avg. Total Debt © 22.6% 25.3% 16.1% 24.6% 19.6% 21.6%
Gross Cash Flow Interest Coverage 5.51 x 5.71 x 3.88 x 5.66 X 4.41 x 5.03 x
Common Dividend Coverage @ 4.08 x 453 x 2.85 x 4.36 x 3.32 x 3.83 x

See Page 2 for Notes.
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NORTHWEST NATURAL GAS CO

2011 2010 2009 2008 2007 2006
I/S - Operating Revs-Total (MM$) 848.796 812.106 1012.711 1037.855 1033.193 1013.172
I/S - Operating Inc Taxes-Total (MM$) 43.382 49.462 46.671 40.678 44.060 36.234
I/S - Operating Exps-Total (MM$) 747.333 709.163 900.666 934.497 922.330 912.644
I/S - Nonoperating Inc Taxes-Net (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
I/S - Gross Inc (Inc Bef Int) (MM$) 105.986 115.245 115.759 107.104 112.308 102.662
I/S - Interest Charges-Total (MM$) 42.088 42.578 40.637 37.579 37.811 40.047
1/S - Allow for Funds Used During Const-Tota 0.000 0.000 0.000 0.000 0.000 0.800
I/S - Subsidiary Preferred Dividends (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
I/S - Pref. Dividend Requirements (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
IS - Preference Div. Requirements (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
I/S - Available for Common After Adj. for Com 63.898 72.667 75.122 69.525 74.497 63.415
I/S - Earnings/Share (Primary) Excl. Extra. Ite 2.390 2.730 2.830 2.630 2.780 2.300
B/S - Common Equity-Total (MM$) 714.488 693.101 660.105 628.373 594.751 599.545
B/S - Subsidiary Preferred Stock at Carrying \ 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Premium on Subsidiary Preferred Stock 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Preferred Stock at Carrying Value (MM$ 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Premium on Preferred Stock (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Preference Stock at Carrying Value (MM 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Premium on Preference Stock (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Minority Interest (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Long-Term Debt (Total) (MM$) 641.700 591.700 601.700 512.000 512.000 517.000
B/S - Treasury Stock-Dollar Amount-Preferrec 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Capitalization (MM$) 1356.188 1284.801 1261.805 1140.373 1106.751 1116.545
B/S - Debt (Long-Term Due Within One Year) 40.000 10.000 35.000 0.000 5.000 29.500
B/S - Short-Term Debt (Total) (MM$) 141.600 257.435 102.000 248.000 143.100 100.100
B/S - Pref/Preference Stock Sinking Fund Rer 0.000 0.000 0.000 0.000 0.000 0.000
C/F - Net Inc Bef Extra Items & After MI (MM{ 63.898 72.667 75.122 69.525 74.497 63.415
C/F - Depr. and Depl. (MM$) 70.004 65.124 62.814 72.159 68.343 64.435
C/F - Amortization (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
C/F - Def. Inc Taxes-Net (MM$) 46.877 76.410 36.775 50.192 -5.252 -16.440
C/F - Invest. Tax Credit-Net (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
C/F - Allow for Funds Used During Constr. (M 0.000 0.000 0.000 0.000 0.000 0.000
C/F - Other Internal Sources-Net (MM$) 9.683 -12.082 -53.696 -16.861 -9.334 10.749
C/F - Util Plant-Gross Additions (MM$) 100.534 248.505 91.201 96.582 93.785 95.307
C/F - Cash Div on Common Stock (MM$) 46.690 44.652 42.415 40.178 38.613 38.298
C/F - Cash Div on Pref/Preference Stock (MM 0.000 0.000 0.000 0.000 0.000 0.000
C/F - Interest Paid-Net (MM$) 41.413 41.037 36.762 37.669 38.508 39.294
C/F - Inc Taxes Paid (MM$) 1.756 22.600 10.000 12.300 56.215 31.270
Adjustment Factor (Cumulative) by Ex-Date (F 1.000 1.000 1.000 1.000 1.000 1.000
Adjustment Factor (Cumulative)-Payable Date 1.000 1.000 1.000 1.000 1.000 1.000
Common Dividends (MM$) 46.690 44.652 42.415 40.178 38.613 38.298
Common Div. Paid per Share by Ex-Date ($& 1.750 1.680 1.600 1.520 1.440 1.390
Common Dividends Paid/Share by Payable D 1.750 1.680 1.600 1.520 1.440 1.390
Price-High ($&¢) 48.980 50.860 46.470 55.230 52.850 43.690
Price-Low ($&¢) 39.630 41.050 37.710 36.610 39.790 32.830
Price-Close ($&¢) 47.930 46.470 45.040 44.230 48.660 42.440
Common Shares Outstanding (MM) 26.756 26.668 26.533 26.501 26.407 27.284
Other Comprehensive Income -7.800 -6.604 -5.968 -4.386 -3.502 -2.356

Per Share (or Shares) Adjusted for Splits/Stock Dividends

Earnings/Share (Primary) Excl. Extra. Itemr $ 2.39 $ 2.73 $ 2.83 $ 2.63 $ 2.78 $ 230
Common Div. Paid per Share by Ex-Date ( $ 1.75 $ 1.68 $ 1.60 $ 1.52 $ 1.44 $ 1.39
Common Dividends Paid/Share by Payabl $ 1.75 $ 1.68 $ 1.60 $ 1.52 $ 1.44 $ 1.39
Price-High ($&¢) $  48.98 $ 50.86 $  46.47 $ 5523 $ 5285 $ 43.69
Price-Low ($&¢) $ 39.63 $ 41.05 $ 3771 $ 36.61 $ 39.79 $ 32.83
Price-Close ($&¢) $ 47.93 $  46.47 $ 45.04 $ 4423 $ 48.66 $ 42.44
Common Shares Outstanding (MM) 26.756 26.668 26.533 26.501 26.407 27.284
Book Value per Share $ 26.70 $ 2599 $ 24.88 $ 2371 $ 2252 $ 21.97



PEPCO HOLDINGS INC

Capitalization and Financial Statistics
2007-2011, Inclusive
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2011 2010 2009 2008 2007
(Millions of Dollars)
Amount of Capital Employed
Permanent Capital $8,699.0 $8,487.0 $ 9,993.0 $ 9,927.0 $9,142.9
Short-Term Debt $ 732.0 $ 534.0 $ 530.0 $ 465.0 $ 288.8
Total Capital $9,431.0 $9,021.0 $10,523.0 $10,392.0 $9,431.7
Market-Based Financial Ratios Average
Price-Earnings Multiple 16 x 28 x 14 x 15 x 16 x 18 x
Market/Book Ratio 98.3% 92.1% 75.2% 114.6% 141.3% 104.3%
Dividend Yield 5.8% 6.2% 7.5% 4.8% 3.8% 5.6%
Dividend Payout Ratio 93.8% 173.4% 101.3% 74.0% 60.6% 100.6%
Capital Structure Ratios
Based on Permanent Captial:
Long-Term Debt 49.4% 48.8% 54.9% 55.1% 55.5% 52.7%
Preferred Stock 0.0% 0.1% 0.1% 0.1% 0.1% 0.1%
Common Equity @ 50.6% 51.1% 45.0% 44.8% 44.4% 47.2%
100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Based on Total Capital:
Total Debt incl. Short Term 53.4% 51.9% 57.2% 57.1% 56.8% 55.3%
Preferred Stock 0.0% 0.1% 0.1% 0.1% 0.1% 0.1%
Common Equity ® 46.6% 48.1% 42.7% 42.8% 43.1% 44.7%
100.0% 100.1% 100.0% 100.0% 100.0% 100.0%
Rate of Return on Book Common Equity @ 6.0% 3.1% 5.3% 7.0% 8.6% 6.0%
Operating Ratio @ 89.9% 90.6% 92.9% 91.8% 91.7% 91.4%
Coverage incl. AFUDC @
Pre-tax: All Interest Charges 2.54 x 1.48 x 1.92 x 2.40 x 2.51 x 2.17 x
Post-tax: All Interest Charges 1.98 x 1.44 x 1.62 x 1.90 x 1.96 x 1.78 x
Overall Coverage: All Int. & Pfd. Div. 1.98 x 1.44 x 1.62 x 1.90 x 1.96 x 1.78 x
Coverage excl. AFUDC @
Pre-tax: All Interest Charges 2.45 x 1.42 x 1.89 x 2.37 x 2.47 x 212 x
Post-tax: All Interest Charges 1.88 x 1.39 x 1.60 x 1.87 x 1.93 x 1.73 x
Overall Coverage: All Int. & Pfd. Div. 1.88 x 1.39 x 1.60 x 1.87 x 1.93 x 1.73 x
Quiality of Earnings & Cash Flow
AFC/Income Avail. for Common Equity 10.0% 12.9% 4.3% 3.3% 3.4% 6.8%
Effective Income Tax Rate 36.4% 7.3% 31.9% 35.9% 36.0% 29.5%
Internal Cash Generation/Construction © 53.2% 73.8% 81.3% 147.6% 82.5% 87.7%
Gross Cash Flow/ Avg. Total Debt © 15.5% 15.6% 15.7% 24.3% 13.1% 16.8%
Gross Cash Flow Interest Coverage o 3.74 x 3.64 x 3.43 x 5.05 x 3.04 x 3.78 x
Common Dividend Coverage ® 3.05 x 3.46 x 3.95 x 6.19 x 3.54 x 4.04 x

See Page 2 for Notes.
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2011 2010 2009 2008 2007 2006
I/S - Operating Revs-Total (MM$) 5920.000 7039.000 9259.000 10824.400 9366.400 8362.900
I/S - Operating Inc Taxes-Total (MM$) 149.000 11.000 110.000 168.000 187.900 161.400
I/S - Operating Exps-Total (MM$) 5471.000 6385.000 8714.000 10100.000 8781.100 7812.100
1/S - Nonoperating Inc Taxes-Net (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
I/S - Gross Inc (Inc Bef Int) (MM$) 514.000 445.000 605.000 630.000 674.300 588.600
I/S - Interest Charges-Total (MM$) 265.000 314.000 377.000 335.000 346.800 341.900
1/S - Allow for Funds Used During Const-Tota 26.000 18.000 10.000 10.000 11.400 6.600
I/S - Subsidiary Preferred Dividends (MM$) 0.000 0.000 0.000 0.000 0.300 1.200
I/S - Pref. Dividend Requirements (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
I/S - Preference Div. Requirements (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
I/S - Available for Common After Adj. for Com  260.000 139.000 235.000 300.000 334.200 248.300
I/S - Earnings/Share (Primary) Excl. Extra. Ite 1.150 0.620 1.060 1.470 1.720 1.300
B/S - Common Equity-Total (MM$) 4336.000 4230.000 4256.000 4190.000 4018.400 3612.200
B/S - Subsidiary Preferred Stock at Carrying ' 0.000 6.000 6.000 6.000 6.200 24.400
B/S - Premium on Subsidiary Preferred Stock 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Preferred Stock at Carrying Value (MM¢ 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Premium on Preferred Stock (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Preference Stock at Carrying Value (MM 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Premium on Preference Stock (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Minority Interest (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Long-Term Debt (Total) (MM$) 4180.000 4062.000 4947.000 5378.000 4734.600 4367.400
B/S - Treasury Stock-Dollar Amount-Preferre 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Capitalization (MM$) 8516.000 8298.000 9209.000 9574.000 8759.200 8004.000
B/S - Debt (Long-Term Due Within One Year, 120.000 83.000 543.000 91.000 338.200 863.000
B/S - Short-Term Debt (Total) (MM$) 732.000 534.000 530.000 465.000 288.800 349.600
B/S - Pref/Preference Stock Sinking Fund Re 0.000 0.000 0.000 0.000 0.000 0.000
C/F - Net Inc Bef Extra Iltems & After MI (MM:  260.000 139.000 235.000 300.000 334.200 248.300
C/F - Depr. and Depl. (MM$) 426.000 393.000 391.000 377.000 365.900 413.200
C/F - Amortization (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
C/F - Def. Inc Taxes-Net (MM$) 140.000 345.000 247.000 329.000 82.700 243.600
C/F - Invest. Tax Credit-Net (MM$) 0.000 0.000 0.000 -4.000 -2.500 -4.700
CI/F - Allow for Funds Used During Constr. (M 0.000 0.000 0.000 5.000 0.000 0.000
C/F - Other Internal Sources-Net (MM$) -75.000 -44.000 67.000 378.000 -63.000 -95.100
C/F - Util Plant-Gross Additions (MM$) 941.000 802.000 864.000 786.000 623.400 474.600
C/F - Cash Div on Common Stock (MM$) 244.000 241.000 238.000 222.000 202.600 198.300
C/F - Cash Div on Pref/Preference Stock (MN 6.000 0.000 0.000 0.000 0.300 1.200
C/F - Interest Paid-Net (MM$) 240.000 310.000 353.000 316.000 338.200 331.800
C/F - Inc Taxes Paid (MM$) 4.000 -13.000 -76.000 99.000 35.700 238.600
Adjustment Factor (Cumulative) by Ex-Date ( 1.000 1.000 1.000 1.000 1.000 1.000
Adjustment Factor (Cumulative)-Payable Dat 1.000 1.000 1.000 1.000 1.000 1.000
Common Dividends (MM$) 244.000 241.000 238.000 222.000 202.600 198.300
Common Div. Paid per Share by Ex-Date ($& 1.080 1.080 1.080 1.080 1.040 1.040
Common Dividends Paid/Share by Payable C 1.080 1.080 1.080 1.080 1.040 1.040
Price-High ($&¢) 20.640 19.800 18.710 29.640 30.710 26.990
Price-Low ($&¢) 16.570 15.130 10.070 15.270 24.200 21.790
Price-Close ($&¢) 20.300 18.250 16.850 17.760 29.330 26.010
Common Shares Outstanding (MM) 227.500 225.082 222.270 218.906 200.513 191.932
Other Comprehensive Income -63.000 -106.000 -241.000 -262.000 -45.500 -103.400
Per Share (or Shares) Adjusted for Splits/Stock Dividends
Earnings/Share (Primary) Excl. Extra. Iten $  1.15 $ 0.62 $ 1.06 $ 1.47 $ 172 $ 1.30
Common Div. Paid per Share by Ex-Date $ 1.08 $ 1.08 $ 1.08 $ 1.08 $ 104 $ 1.04
Common Dividends Paid/Share by Payabl $ 1.08 $ 108 $ 1.08 $ 1.08 $ 1.04 $ 1.04
Price-High ($&¢) $ 20.64 $ 19.80 $ 18.71 $ 29.64 $ 30.71 $ 26.99
Price-Low ($&¢) $ 16.57 $ 15.13 $ 10.07 $ 15.27 $ 24.20 $ 21.79
Price-Close ($&¢) $ 20.30 $ 18.25 $ 16.85 $ 17.76 $ 29.33 $ 26.01
Common Shares Outstanding (MM) 227.500 225.082 222.270 218.906 200.513 191.932
Book Value per Share $ 19.06 $ 18.79 $ 19.15 $ 1914 $ 20.04 $ 18.82
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2011 2010 2009 2008 2007
(Millions of Dollars)
Amount of Capital Employed
Permanent Capital $1,672.4 $1,697.4 $1,722.9 $1,710.8 $1,702.5
Short-Term Debt $ 331.0 $ 242.0 $ 306.0 $ 406.5 $ 1955
Total Capital $2,003.4 $1,939.4 $2,028.9 $2,117.3 $1,898.0
Market-Based Financial Ratios Average
Price-Earnings Multiple 19 x 14 x 16 x 19 x 18 x 17 x
Market/Book Ratio 223.3% 207.4% 212.5% 233.0% 212.3% 217.7%
Dividend Yield 3.8% 4.1% 4.1% 3.7% 4.0% 3.9%
Dividend Payout Ratio 73.0% 56.5% 63.8% 68.6% 70.5% 66.5%
Capital Structure Ratios
Based on Permanent Captial:
Long-Term Debt 40.4% 43.1% 46.0% 48.2% 48.5% 45.2%
Preferred Stock 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Common Equity @ 59.6% 56.9% 54.0% 51.8% 51.5% 54.8%
100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Based on Total Capital:
Total Debt incl. Short Term 50.2% 50.2% 54.1% 58.1% 53.8% 53.3%
Preferred Stock 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Common Equity ® 49.8% 49.8% 45.9% 41.9% 46.2% 46.7%
100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Rate of Return on Book Common Equity @ 11.6% 15.0% 13.5% 12.5% 11.9% 12.9%
Operating Ratio @ 85.6% 87.1% 86.5% 89.7% 89.0% 87.6%
Coverage incl. AFUDC @
Pre-tax: All Interest Charges 453 x 5.36 x 5.18 x 3.90 x 3.78 x 4,55 x
Post-tax: All Interest Charges 3.16 x 3.64 x 3.51 x 2.74 x 271 x 3.15 x
Overall Coverage: All Int. & Pfd. Div. 3.16 x 3.64 x 3.51 x 2.74 x 2.71 x 3.15 x
Coverage excl. AFUDC @
Pre-tax: All Interest Charges 4.37 x 5.17 x 5.13 x 3.84 x 3.72 x 4.45 x
Post-tax: All Interest Charges 2.99 x 3.46 x 3.46 x 2.68 x 2.65 x 3.05 x
Overall Coverage: All Int. & Pfd. Div. 2.99 x 3.46 x 3.46 x 2.68 x 2.65 x 3.05 x
Quiality of Earnings & Cash Flow
AFC/Income Avail. for Common Equity 7.6% 7.0% 1.9% 3.6% 3.6% 4.7%
Effective Income Tax Rate 38.9% 39.3% 40.0% 40.1% 38.6% 39.4%
Internal Cash Generation/Construction © 85.2% 89.0% 173.8% 87.0% 105.9% 108.2%
Gross Cash Flow/ Avg. Total Debt © 30.1% 25.7% 26.3% 21.0% 21.9% 25.0%
Gross Cash Flow Interest Coverage o 6.61 x 6.01 x 7.51 x 4.75 x 4.66 X 5.91 x
Common Dividend Coverage © 3.59 x 3.32 x 3.91 x 3.13 x 3.00 x 3.39 x

See Page 2 for Notes.
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PIEDMONT NATURAL GAS CO

2011 2010 2009 2008 2007 2006
I/S - Operating Revs-Total (MM$) 1433.905 1552.295 1638.116 2089.108 1711.292 1924.628
I/S - Operating Inc Taxes-Total (MM$) 64.068 62.082 70.079 62.814 51.315 50.543
I/S - Operating Exps-Total (MM$) 1290.894 1414.017 1486.741 1935.997 1573.945 1785.979
I/S - Nonoperating Inc Taxes-Net (MM$) 8.218 29.794 11.803 10.678 14.311 11.887
I/S - Gross Inc (Inc Bef Int) (MM$) 157.560 185.665 169.499 169.280 161.659 149.499
I/S - Interest Charges-Total (MM$) 52.611 53.692 48.973 63.275 61.071 56.203
1/S - Allow for Funds Used During Const-Tota 8.619 9.981 2.298 4.002 3.799 3.893
I/S - Subsidiary Preferred Dividends (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
I/S - Pref. Dividend Requirements (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
I/S - Preference Div. Requirements (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
I/S - Available for Common After Adj. for Comr  113.568 141.954 122.824 110.007 104.387 97.189
I/S - Earnings/Share (Primary) Excl. Extra. Ite 1.580 1.960 1.680 1.500 1.410 1.280
B/S - Common Equity-Total (MM$) 996.923 964.941 927.948 887.244 878.374 882.925
B/S - Subsidiary Preferred Stock at Carrying ' 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Premium on Subsidiary Preferred Stock 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Preferred Stock at Carrying Value (MM¢ 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Premium on Preferred Stock (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Preference Stock at Carrying Value (MM 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Premium on Preference Stock (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Minority Interest (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Long-Term Debt (Total) (MM$) 675.000 671.922 732.512 794.261 824.887 825.000
B/S - Treasury Stock-Dollar Amount-Preferre 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Capitalization (MM$) 1671.923 1636.863 1660.460 1681.505 1703.261 1707.925
B/S - Debt (Long-Term Due Within One Year, 0.000 60.000 60.000 30.000 0.000 0.000
B/S - Short-Term Debt (Total) (MM$) 331.000 242.000 306.000 406.500 195.500 170.000
B/S - Pref/Preference Stock Sinking Fund Re 0.000 0.000 0.000 0.000 0.000 0.000
C/F - Net Inc Bef Extra Iltems & After MI (MM:  113.568 141.954 122.824 110.007 104.387 97.189
C/F - Depr. and Depl. (MM$) 107.046 102.776 102.592 97.637 93.355 94.111
C/F - Amortization (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
C/F - Def. Inc Taxes-Net (MM$) 76.962 21.831 81.468 28.370 23.854 22.021
CIF - Invest. Tax Credit-Net (MM$) -0.141 -0.277 -0.204 -0.358 -0.434 -0.534
CI/F - Allow for Funds Used During Constr. (M 0.000 0.000 0.000 0.000 0.000 3.893
C/F - Other Internal Sources-Net (MM$) 0.418 -0.061 -0.076 0.860 -0.359 0.051
C/F - Util Plant-Gross Additions (MM$) 252.260 209.040 131.304 185.003 139.030 208.009
C/F - Cash Div on Common Stock (MM$) 82.913 80.255 78.370 75.513 73.561 72.107
C/F - Cash Div on Pref/Preference Stock (MN 0.000 0.000 0.000 0.000 0.000 0.000
C/F - Interest Paid-Net (MM$) 50.136 56.554 61.050 63.769 63.703 54.669
C/F - Inc Taxes Paid (MM$) -11.309 30.460 50.787 29.281 27.423 56.615
Adjustment Factor (Cumulative) by Ex-Date ( 1.000 1.000 1.000 1.000 1.000 1.000
Adjustment Factor (Cumulative)-Payable Dat 1.000 1.000 1.000 1.000 1.000 1.000
Common Dividends (MM$) 82.913 80.255 78.370 75.513 73.561 72.107
Common Div. Paid per Share by Ex-Date ($& 1.150 1.110 1.070 1.030 0.990 0.950
Common Dividends Paid/Share by Payable C 1.150 1.110 1.070 1.030 0.990 0.950
Price-High ($&¢) 34.740 30.100 31.980 35.290 27.980 28.440
Price-Low ($&¢) 25.860 23.870 20.680 20.520 22.000 23.210
Price-Close ($&¢) 33.980 27.960 26.750 31.670 26.160 26.750
Common Shares Outstanding (MM) 72.318 72.282 73.266 73.246 74.208 75.464
Other Comprehensive Income -0.452 -0.530 -2.447 0.670 0.720 1.340
Per Share (or Shares) Adjusted for Splits/Stock Dividends
Earnings/Share (Primary) Excl. Extra. Iten $  1.58 $ 196 $ 1.68 $ 150 $ 141 $ 1.28
Common Div. Paid per Share by Ex-Date $ 1.15 $ 111 $ 107 $ 103 $ 0.99 $ 0.95
Common Dividends Paid/Share by Payabl $ 1.15 $ 111 $ 1.07 $ 103 $ 0.99 $ 0.95
Price-High ($&¢) $ 34.74 $ 30.10 $ 31.98 $ 35.29 $ 27.98 $ 28.44
Price-Low ($&¢) $ 25.86 $ 23.87 $ 20.68 $ 20.52 $ 22.00 $ 23.21
Price-Close ($&¢) $ 33.98 $ 27.96 $ 26.75 $ 31.67 $ 26.16 $ 26.75
Common Shares Outstanding (MM) 72.318 72.282 73.266 73.246 74.208 75.464

Book Value per Share $ 13.79 $ 13.35 $ 12.67 $ 1211 $ 11.84 $ 11.70
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2011 2010 2009 2008 2007
(Millions of Dollars)
Amount of Capital Employed
Permanent Capital $ 1,101.5 $ 1,043.3 $ 9119 898.5 $ 8498
Short-Term Debt $ 3214 $  250.7 $ 196.6 212.6 $ 1183
Total Capital $ 1,422.9 $ 1,294.0 $ 1,108.5 $ 1,111.1 $ 968.1
Market-Based Financial Ratios Average
Price-Earnings Multiple 17 x 20 x 18 x 13 x 17 x 17 x
Market/Book Ratio 253.9% 245.0% 204.6% 195.9% 231.1% 226.1%
Dividend Yield 3.0% 3.0% 3.4% 3.4% 2.8% 3.1%
Dividend Payout Ratio 50.1% 60.2% 62.2% 42.6% 47.3% 52.5%
Capital Structure Ratios
Based on Permanent Capital:
Long-Term Debt 40.8% 43.3% 38.2% 39.8% 42.1% 40.8%
Preferred Stock 0.0% 0.0% 0.1% 0.1% 0.1% 0.1%
Common Equity @ 59.2% 56.7% 61.7% 60.0% 57.8% 59.1%
100.0% 100.0% 100.0% 99.9% 100.0% 100.0%
Based on Total Capital:
Total Debt incl. Short Term 54.1% 54.3% 49.1% 51.3% 49.2% 51.6%
Preferred Stock 0.0% 0.0% 0.1% 0.1% 0.0% 0.0%
Common Equity @ 45.9% 45.7% 50.8% 48.6% 50.8% 48.4%
100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Rate of Return on Book Common Equity ® 14.4% 11.7% 10.6% 15.0% 13.3% 13.0%
Operating Ratio ® 85.3% 87.4% 86.9% 84.0% 86.4% 86.0%
Coverage incl. AFUDC ®
Pre-tax: All Interest Charges 5.45 x 5.39 x 5.89 x 6.03 x 4.81 x 5.51 x
Post-tax: All Interest Charges 4.55 x 4.07 x 4.08 x 4.01 x 3.26 x 3.99 x
Overall Coverage: All Int. & Pfd. Div. 4.55 x 4.07 x 4.08 x 4.01 x 3.26 x 3.99 x
Coverage excl. AFUDC ¢
Pre-tax: All Interest Charges 5.40 x 5.39 x 5.89 x 6.03 x 4.80 x 5.50 x
Post-tax: All Interest Charges 4.51 x 4.07 x 4.08 x 4.01 x 3.24 x 3.98 x
Overall Coverage: All Int. & Pfd. Div. 4.51 x 4.07 x 4.08 x 4.01 x 3.24 x 3.98 x
Quality of Earnings & Cash Flow
AFC/Income Avail. for Common Equity 1.3% 0.0% 0.0% 0.0% 0.8% 0.4%
Effective Income Tax Rate 20.0% 30.0% 36.9% 40.2% 40.7% 33.6%
Internal Cash Generation/Construction © 29.7% 89.9% 90.3% 131.5% 125.2% 93.3%
Gross Cash Flow/ Avg. Total Debt © 13.9% 30.6% 24.2% 21.9% 19.2% 22.0%
Gross Cash Flow Interest Coverage " 5.05 x 9.70 x 8.19 x 5.40 X 4.55 x 6.58 x
Common Dividend Coverage @ 2.27 x 471 x 3.71 x 3.48 x 3.34 x 3.50 x

See Page 2 for Notes.
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I/S - Operating Revs-Total (MM$)

I/S - Operating Inc Taxes-Total (MM$)

I/S - Operating Exps-Total (MM$)

I/S - Nonoperating Inc Taxes-Net (MM$)

I/S - Gross Inc (Inc Bef Int) (MM$)

I/S - Interest Charges-Total (MM$)

1/S - Allow for Funds Used During Const-Total
I/S - Subsidiary Preferred Dividends (MM$)
I/S - Pref. Dividend Requirements (MM$)

I/S - Preference Div. Requirements (MM$)

1/S - Available for Common After Adj. for Com
I/S - Earnings/Share (Primary) Excl. Extra. Itel
B/S - Common Equity-Total (MM$)

B/S - Subsidiary Preferred Stock at Carrying \
B/S - Premium on Subsidiary Preferred Stock
B/S - Preferred Stock at Carrying Value (MM$
B/S - Premium on Preferred Stock (MM$)

B/S - Preference Stock at Carrying Value (MM
B/S - Premium on Preference Stock (MM$)
B/S - Minority Interest (MM$)

B/S - Long-Term Debt (Total) (MM$)

B/S - Treasury Stock-Dollar Amount-Preferrec
B/S - Capitalization (MM$)

B/S - Debt (Long-Term Due Within One Year)
B/S - Short-Term Debt (Total) (MM$)

B/S - Pref/Preference Stock Sinking Fund Rec
C/F - Net Inc Bef Extra Items & After Ml (MM$
C/F - Depr. and Depl. (MM$)

C/F - Amortization (MM$)

CIF - Def. Inc Taxes-Net (MM$)

CIF - Invest. Tax Credit-Net (MM$)

C/F - Allow for Funds Used During Constr. (M
C/F - Other Internal Sources-Net (MM$)

C/F - Util Plant-Gross Additions (MM$)

C/F - Cash Div on Common Stock (MM$)

C/F - Cash Div on Pref/Preference Stock (MM
C/F - Interest Paid-Net (MM$)

CIF - Inc Taxes Paid (MM$)

Adjustment Factor (Cumulative) by Ex-Date (F
Adjustment Factor (Cumulative)-Payable Date
Common Dividends (MM$)

Common Div. Paid per Share by Ex-Date ($&¢
Common Dividends Paid/Share by Payable D:
Price-High ($&¢)

Price-Low ($&¢)

Price-Close ($&¢)

Common Shares Outstanding (MM)

Other Comprehensive Income

Per Share (or Shares) Adjusted for Splits/Stock Dividends

Earnings/Share (Primary) Excl. Extra. Item $
Common Div. Paid per Share by Ex-Date ( $
Common Dividends Paid/Share by Payablc $
Price-High ($&¢)

Price-Low ($&¢)

Price-Close ($&¢)

Common Shares Outstanding (MM)
Book Value per Share

2011 2010 2009 2008 2007 2006
828.560 925.067 845.444 961.977 956.371 931.428
22.502 28.811 34.302 51.948 43.056 49.683
729.455 837.386 768.636 860.416 869.804 835.309
0.000 0.000 0.000 0.000 0.000 0.000
113.937 89.181 77.293 102.854 89.874 99.921
25.278 21.896 18.992 25.676 27.715 28.671
1.200 0.000 0.000 0.000 0.500 1.000
0.000 0.000 0.000 0.000 0.000 0.000
0.000 0.000 0.000 0.000 0.000 0.000
0.000 0.000 0.000 0.000 0.000 0.000
89.859 67.285 58.532 77.178 62.659 72.250
3.000 2.250 1.970 2.600 2.130 2.480
624.114 570.097 543.601 515.254 481.080 443.036
0.000 0.000 0.000 0.000 0.000 0.000
0.000 0.000 0.000 0.000 0.000 0.000
0.000 0.000 0.000 0.000 0.000 0.000
0.000 0.000 0.000 0.000 0.000 0.000
0.000 0.000 0.000 0.000 0.000 0.000
0.000 0.000 0.000 0.000 0.000 0.000
0.000 0.000 0.963 1.194 0.440 0.461
446.762 340.000 312.793 332.784 357.896 358.022
0.000 0.000 0.000 0.000 0.000 0.000
1070.876 910.097 857.357 849.232 839.416 801.519
2.187 111.400 35.119 25.112 0.106 2.369
321.400 250.687 196.600 212.550 118.290 194.600
0.000 0.000 0.000 0.000 0.000 0.000
89.859 67.285 58.301 77.178 62.659 72.250
47.759 44.694 39.447 35.665 32.865 30.834
0.000 0.000 0.000 0.000 0.000 0.000
23.303 28.895 21.917 23.014 12.030 21.829
0.000 0.000 0.000 0.000 0.000 0.000
0.000 0.000 0.000 0.000 0.000 0.000
-58.677 49.668 15.454 -21.461 -8.374 -41.866
193.119 166.910 109.307 61.972 55.539 73.677
44.975 40.478 36.426 32.914 29.656 26.874
0.000 0.000 0.000 0.000 0.000 0.000
25.303 21.850 20.519 24.253 27.025 27.341
-9.861 12.120 11.844 35.363 22.461 28.171
1.000 1.000 1.000 1.000 1.000 1.000
1.000 1.000 1.000 1.000 1.000 1.000
44.975 40.478 36.426 32.914 29.656 26.874
1.498 1.355 1.223 1.108 1.005 0.920
1.498 1.355 1.223 1.108 1.005 0.920
58.030 54.238 40.780 40.580 41.270 34.260
42.850 37.190 31.980 25.190 31.200 25.630
56.810 52.820 38.180 39.850 36.090 33.410
30.212 29.873 29.796 29.729 29.607 29.326
-28.438 -21.812 -19.469 -24.199 -10.315 -7.791
3.00 $ 2.25 $ 1.97 $ 2.60 $ 2.13 $ 248
1.50 $ 1.36 $ 1.22 $ 111 $ 1.01 $ 092
1.50 $ 1.36 $ 1.22 $ 111 $ 1.01 $ 092
$ 58.03 $ 54.24 $ 40.78 $ 40.58 $  41.27 $ 34.26
$ 4285 $ 3719 $ 3198 $ 2519 $ 31.20 $ 25.63
$ 56.81 $ 52.82 $ 38.18 $ 39.85 $  36.09 $ 3341
30.212 29.873 29.796 29.729 29.607 29.326
$ 20.66 $ 19.08 $ 18.24 $ 17.33 $ 16.25 $ 1511
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2011 2010 2009 2008 2007
(Millions of Dollars)
Amount of Capital Employed
Permanent Capital $ 2,527.8 $ 2,397.5 $ 2,395.0 $ 2,350.6 $ 2,400.7
Short-Term Debt $ - $ - $ - $ 55.0 $ 9.0
Total Capital $ 2,527.8 $ 2,3975 $ 2,395.0 $ 2,405.6 $ 2,409.7
Market-Based Financial Ratios Average
Price-Earnings Multiple 15 x 14 x 12 x 19 x 17 x 15 x
Market/Book Ratio 144.1% 127.0% 97.2% 117.1% 149.0% 126.9%
Dividend Yield 2.8% 3.1% 4.0% 3.3% 2.6% 3.2%
Dividend Payout Ratio 43.9% 44.3% 49.3% 65.2% 44.3% 49.4%
Capital Structure Ratios
Based on Permanent Capital:
Long-Term Debt 49.6% 50.0% 53.1% 55.0% 58.5% 53.2%
Preferred Stock 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Common Equity @ 50.5% 50.0% 46.9% 45.0% 41.5% 46.8%
100.1% 100.0% 100.0% 100.0% 100.0% 100.0%
Based on Total Capital:
Total Debt incl. Short Term 49.6% 50.0% 53.1% 56.0% 58.6% 53.5%
Preferred Stock 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Common Equity @ 50.5% 50.0% 46.9% 44.0% 41.4% 46.6%
100.1% 100.0% 100.0% 100.0% 100.0% 100.0%
Rate of Return on Book Common Equity ® 9.1% 8.9% 8.0% 5.9% 8.7% 8.1%
Operating Ratio @ 86.7% 87.3% 89.0% 90.3% 89.8% 88.6%
Coverage incl. AFUDC ®
Pre-tax: All Interest Charges 3.50 3.03 x 2.58 x 2.09 x 2.35 x 271 x
Post-tax: All Interest Charges 2.60 2.33 x 2.04 x 1.65 x 1.86 x 2.10 x
Overall Coverage: All Int. & Pfd. Div. 2.60 2.33 x 2.04 x 1.65 x 1.86 x 2.10 x
Coverage excl. AFUDC ¢
Pre-tax: All Interest Charges 3.47 3.01 x 2.55 x 2.08 x 2.34 x 2.69 x
Post-tax: All Interest Charges 2.57 231 x 2.02 x 1.64 x 1.85 x 2.08 x
Overall Coverage: All Int. & Pfd. Div. 2.57 231 x 2.02 x 1.64 x 1.85 x 2.08 x
Quality of Earnings & Cash Flow
AFC/Income Avail. for Common Equity 1.7% 1.4% 2.5% 2.0% 1.6% 1.8%
Effective Income Tax Rate 36.1% 34.6% 33.9% 40.1% 36.5% 36.2%
Internal Cash Generation/Construction © 85.5% 140.5% 129.4% 85.1% 69.9% 102.1%
Gross Cash Flow/ Avg. Total Debt © 30.5% 28.1% 24.6% 21.3% 19.4% 24.8%
Gross Cash Flow Interest Coverage " 6.31 x 5.56 X 4.81 x 4.13 x 3.80 x 4.92 x
Common Dividend Coverage @ 7.80 x 7.75 x 7.69 x 7.60 x 7.57 x 7.68 x

See Page 2 for Notes.
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SOUTHWEST GAS CORP
2011 2010 2009 2008 2007 2006
I/S - Operating Revs-Total (MM$) 1887.188 1830.371 1893.824 2144.743 2152.088 2024.758
I/S - Operating Inc Taxes-Total (MM$) 63.303 54.925 44,917 40.835 47.778 44.497
I/S - Operating Exps-Total (MM$) 1700.411 1653.179 1730.350 1977.716 1979.279 1860.073
I/S - Nonoperating Inc Taxes-Net (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
I/S - Gross Inc (Inc Bef Int) (MM$) 181.365 181.042 170.119 153.621 179.445 178.837
I/S - Interest Charges-Total (MM$) 70.320 78.101 83.958 93.283 96.818 96.377
1/S - Allow for Funds Used During Const-Total 1.872 1.500 2.200 1.200 1.300 2.800
I/S - Subsidiary Preferred Dividends (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
I/S - Pref. Dividend Requirements (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
I/S - Preference Div. Requirements (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
1/S - Available for Common After Adj. for Com 112.287 103.877 87.482 60.973 83.246 83.860
I/S - Earnings/Share (Primary) Excl. Extra. Itel 2.450 2.290 1.950 1.400 1.970 2.070
B/S - Common Equity-Total (MM$) 1226.020 1167.461 1102.127 1037.841 983.673 901.425
B/S - Subsidiary Preferred Stock at Carrying \ 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Premium on Subsidiary Preferred Stock 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Preferred Stock at Carrying Value (MM$ 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Premium on Preferred Stock (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Preference Stock at Carrying Value (MM 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Premium on Preference Stock (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Minority Interest (MM$) -0.989 -0.465 -0.041 0.000 0.000 0.000
B/S - Long-Term Debt (Total) (MM$) 930.858 1124.681 1269.357 1285.474 1366.067 1386.354
B/S - Treasury Stock-Dollar Amount-Preferrec 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Capitalization (MM$) 2155.889 2291.677 2371.443 2323.315 2349.740 2287.779
B/S - Debt (Long-Term Due Within One Year) 322.618 75.080 1.327 7.833 38.079 27.545
B/S - Short-Term Debt (Total) (MM$) 0.000 0.000 0.000 55.000 9.000 0.000
B/S - Pref/Preference Stock Sinking Fund Rec 0.000 0.000 0.000 0.000 0.000 0.000
C/F - Net Inc Bef Extra Items & After Ml (MM$ 111.763 103.453 87.482 60.973 83.246 83.860
C/F - Depr. and Depl. (MM$) 200.469 190.463 190.082 193.719 182.514 168.964
C/F - Amortization (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
C/F - Def. Inc Taxes-Net (MM$) 56.467 50.111 42.798 36.135 16.068 3.909
C/F - Invest. Tax Credit-Net (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
C/F - Allow for Funds Used During Constr. (M 0.000 0.000 0.000 0.000 0.000 0.000
C/F - Other Internal Sources-Net (MM$) 4.971 3.484 2.357 3.264 -7.261 -8.657
C/F - Util Plant-Gross Additions (MM$) 380.991 215.439 216.985 300.217 340.875 345.325
C/F - Cash Div on Common Stock (MM$) 47.929 44.846 41.950 38.705 36.271 33.500
C/F - Cash Div on Pref/Preference Stock (MM 0.000 0.000 0.000 0.000 0.000 0.000
C/F - Interest Paid-Net (MM$) 69.842 87.000 80.771 91.211 93.335 62.533
C/F - Inc Taxes Paid (MM$) -13.635 19.200 -21.616 22.472 45.025 39.682
Adjustment Factor (Cumulative) by Ex-Date (F 1.000 1.000 1.000 1.000 1.000 1.000
Adjustment Factor (Cumulative)-Payable Date 1.000 1.000 1.000 1.000 1.000 1.000
Common Dividends (MM$) 49.293 46.062 43.148 39.759 36.911 34.001
Common Div. Paid per Share by Ex-Date ($&¢ 1.045 0.988 0.938 0.890 0.850 0.820
Common Dividends Paid/Share by Payable D: 1.045 0.988 0.938 0.890 0.850 0.820
Price-High ($&¢) 43.200 37.250 29.480 33.290 39.950 39.370
Price-Low ($&¢) 32.120 26.280 17.080 21.110 26.450 26.090
Price-Close ($&¢) 42.490 36.670 28.530 25.220 29.770 38.370
Common Shares Outstanding (MM) 45.956 45.599 45.092 44.192 42.806 41.770
Other Comprehensive Income -49.331 -30.784 -22.250 -19.426 -12.850 -13.666
Per Share (or Shares) Adjusted for Splits/Stock Dividends
Earnings/Share (Primary) Excl. Extra. ltem $ 2.45 $ 2.29 $ 1.95 $ 1.40 $ 1.97 $ 207
Common Div. Paid per Share by Ex-Date ( $ 1.05 $ 0.99 $ 0.94 $ 0.89 $ 0.85 $ 0.82
Common Dividends Paid/Share by Payablc $ 1.05 $ 0.99 $ 0.94 $ 0.89 $ 0.85 $ 0.82
Price-High ($&¢) $ 43.20 $ 37.25 $ 2948 $ 3329 $ 39.95 $ 39.37
Price-Low ($&¢) $ 3212 $ 26.28 $ 17.08 $ 2111 $ 2645 $ 26.09
Price-Close ($&¢) $ 4249 $ 36.67 $ 2853 $ 2522 $ 2977 $ 38.37
Common Shares Outstanding (MM) 45.956 45.599 45.092 44,192 42.806 41.770
Book Value per Share $ 26.68 $ 2560 $ 2444 $ 2348 $ 2298 $ 21.58



Amount of Capital Employed
Permanent Capital
Short-Term Debt
Total Capital

Market-Based Financial Ratios
Price-Earnings Multiple
Market/Book Ratio
Dividend Yield
Dividend Payout Ratio

Capital Structure Ratios
Based on Permanent Captial:
Long-Term Debt
Preferred Stock

Common Equity @

Based on Total Capital:
Total Debt incl. Short Term
Preferred Stock

Common Equity @

Rate of Return on Book Common Equity ®
Operating Ratio @

Coverage incl. AFUDC ®
Pre-tax: All Interest Charges
Post-tax: All Interest Charges
Overall Coverage: All Int. & Pfd. Div.

Coverage excl. AFUDC @
Pre-tax: All Interest Charges
Post-tax: All Interest Charges
Overall Coverage: All Int. & Pfd. Div.

Quiality of Earnings & Cash Flow
AFC/Income Avail. for Common Equity
Effective Income Tax Rate

Internal Cash Generation/Construction ©
Gross Cash Flow/ Avg. Total Debt ©
Gross Cash Flow Interest Coverage @
Common Dividend Coverage @

See Page 2 for Notes.

UIL HOLDINGS CORP
Capitalization and Financial Statistics
2007-2011, Inclusive

2011 2010 2009 2008 2007

(Millions of Dollars)

WPD-6 (2)
Page 24 of 27

$ 2,657.5 $ 2,742.7 $ 1,306.0 $ 1,078.9 $ 1,047.9
$ 235.0 $ 7.0 $ - $ 148.0 $ 15.0
$ 2,892.5 $ 2,749.7 $ 1,306.0 $ 1,226.9 $ 1,062.9
Average
16 x 18 x 12 x 16 x 19 x 16 x
150.2% 136.3% 126.7% 168.3% 188.8% 154.1%
5.4% 6.3% 7.2% 5.5% 4.9% 5.9%
87.8% 111.0% 91.3% 90.0% 92.7% 94.6%
58.8% 60.7% 56.0% 56.0% 55.7% 57.4%
0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
41.2% 39.2% 44.0% 44.0% 44.3% 42.5%
100.0% 99.9% 100.0% 100.0% 100.0% 100.0%
62.1% 60.8% 56.0% 61.3% 56.3% 59.3%
0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
37.8% 39.1% 44.0% 38.7% 43.7% 40.7%
99.9% 99.9% 100.0% 100.0% 100.0% 100.0%
9.2% 6.6% 10.4% 10.3% 10.1% 9.3%
86.0% 84.9% 86.3% 88.0% 90.8% 87.2%
2.55 x 2.54 x 3.17 x 3.43 x 3.91 x 3.12 x
1.95 x 1.94 x 2.35 x 242 x 2.76 x 2.28 x
1.95 x 1.94 x 2.35 x 2.42 x 2.76 x 2.28 x
2.36 x 2.34 x 3.12 x 3.32 x 3.76 x 2.98 x
1.76 x 1.73 x 2.30 x 2.30 x 2.61 x 2.14 x
1.76 X 1.73 x 2.30 x 2.30 x 2.61 x 2.14 x
19.8% 21.8% 3.6% 8.3% 8.3% 12.4%
38.6% 39.2% 37.9% 41.8% 39.5% 39.4%
70.3% 95.6% 90.8% 40.7% 39.6% 67.4%
18.3% 20.5% 21.5% 19.4% 24.1% 20.8%
3.84 x 4.79 X 4.82 x 4.73 X 5.72 x 4.78 x
3.64 x 4.76 X 3.35 x 3.02 x 4.02 x 3.76 x
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UIL HOLDINGS CORP

2011 2010 2009 2008 2007 2006
I/S - Operating Revs-Total (MM$) 1570.447 997.666 896.550 948.720 981.999 845.950
I/S - Operating Inc Taxes-Total (MM$) 62.501 41.100 37.167 40.835 32.748 26.709
I/S - Operating Exps-Total (MM$) 1413.566 887.895 811.299 875.428 924.582 793.714
I/S - Nonoperating Inc Taxes-Net (MM$) 0.000 -5.816 -3.963 -6.111 -2.236 -0.521
I/S - Gross Inc (Inc Bef Int) (MM$) 195.095 108.555 94.859 82.537 73.239 83.014
I/S - Interest Charges-Total (MM$) 104.528 58.433 40.400 34.152 26.546 24.396
I/S - Allow for Funds Used During Const-Tota 19.682 11.915 1.955 4.005 3.882 3.648
I/S - Subsidiary Preferred Dividends (MM$) 0.054 0.003 0.000 0.000 0.000 0.000
I/S - Pref. Dividend Requirements (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
I/S - Preference Div. Requirements (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
I/S - Available for Common After Adj. for Com 99.446 54.705 54.459 48.385 46.693 58.618
I/S - Earnings/Share (Primary) Excl. Extra. Ite 1.960 1.530 1.940 1.930 1.870 2.400
B/S - Common Equity-Total (MM$) 1094.361 1076.142 574.176 474.579 464.291 460.581
B/S - Subsidiary Preferred Stock at Carrying \ 0.750 0.828 0.000 0.000 0.000 0.000
B/S - Premium on Subsidiary Preferred Stock 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Preferred Stock at Carrying Value (MM$ 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Premium on Preferred Stock (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Preference Stock at Carrying Value (M 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Premium on Preference Stock (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Minority Interest (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Long-Term Debt (Total) (MM$) 1548.347 1511.768 673.549 549.031 479.317 408.603
B/S - Treasury Stock-Dollar Amount-Preferrec 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Capitalization (MM$) 2643.458 2588.738 1247.725 1023.610 943.608 869.184
B/S - Debt (Long-Term Due Within One Year) 13.712 154.114 58.256 55.286 104.286 78.286
B/S - Short-Term Debt (Total) (MM$) 235.000 7.000 0.000 148.000 15.000 0.000
B/S - Pref/Preference Stock Sinking Fund Re 0.000 0.000 0.000 0.000 0.000 0.000
C/F - Net Inc Bef Extra Items & After MI (MM{ 99.710 54.854 54.459 48.385 46.693 58.618
C/F - Depr. and Depl. (MM$) 170.237 115.489 99.933 82.186 71.007 72.695
C/F - Amortization (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
C/F - Def. Inc Taxes-Net (MM$) 83.273 57.038 -6.541 -7.331 -4.250 -3.077
C/F - Invest. Tax Credit-Net (MM$) 0.000 0.000 0.000 -0.146 -0.146 -6.442
C/F - Allow for Funds Used During Constr. (M 10.539 0.000 0.650 2.420 2.167 2.128
C/F - Other Internal Sources-Net (MM$) -24.773 19.115 12.627 10.489 19.486 -0.211
C/F - Util Plant-Gross Additions (MM$) 338.618 203.530 124.224 218.148 250.369 78.902
C/F - Cash Div on Common Stock (MM$) 87.274 51.836 47.678 43.463 32.457 52.922
C/F - Cash Div on Pref/Preference Stock (M 0.000 0.000 0.000 0.000 0.000 0.000
C/F - Interest Paid-Net (MM$) 83.365 33.395 34.977 30.290 21.177 22.919
C/F - Inc Taxes Paid (MM$) 11.475 34.600 44.009 46.074 34.427 23.950
Adjustment Factor (Cumulative) by Ex-Date (I 1.000 1.000 1.000 1.000 1.000 1.000
Adjustment Factor (Cumulative)-Payable Date 1.000 1.000 1.000 1.000 1.000 1.000
Common Dividends (MM$) 87.320 60.707 49.704 43.533 43.290 42.406
Common Div. Paid per Share by Ex-Date ($& 1.728 1.728 1.728 1.728 1.728 1.728
Common Dividends Paid/Share by Payable D 1.728 1.728 1.728 1.728 1.296 2.016
Price-High ($&¢) 35.820 31.350 31.150 37.810 42.990 43.760
Price-Low ($&¢) 28.640 23.790 17.000 25.140 27.020 27.444
Price-Close ($&¢) 35.370 29.960 28.080 30.030 36.950 42.190
Common Shares Outstanding (MM) 50.645 50.505 29.977 25.174 25.032 24.856
Other Comprehensive Income -0.375 0.166 0.000 0.000 -0.028 -0.057
Per Share (or Shares) Adjusted for Splits/Stock Dividends
Earnings/Share (Primary) Excl. Extra. Iltenr $ 1.96 $ 1.53 $ 1.94 $ 1.93 $ 1.87 $ 240
Common Div. Paid per Share by Ex-Date = $ 1.73 $ 1.73 $ 1.73 $ 1.73 $ 1.73 $ 173
Common Dividends Paid/Share by Payabl $ 1.73 $ 1.73 $ 1.73 $ 1.73 $ 1.30 $ 202
Price-High ($&¢) $ 3582 $ 3135 $ 31.15 $ 3781 $ 42.99 $ 43.76
Price-Low ($&¢) $ 28.64 $ 23.79 $ 17.00 $ 25.14 $ 27.02 $ 27.44
Price-Close ($&¢) $ 3537 $ 29.96 $ 28.08 $ 30.03 $ 36.95 $ 42.19
Common Shares Outstanding (MM) 50.645 50.505 29.977 25.174 25.032 24.856
Book Value per Share $ 2161 $ 2131 $ 19.15 $ 18.85 $ 18.55 $ 18.53



Amount of Capital Employed
Permanent Capital
Short-Term Debt
Total Capital

Market-Based Financial Ratios
Price-Earnings Multiple
Market/Book Ratio
Dividend Yield
Dividend Payout Ratio

Capital Structure Ratios
Based on Permanent Captial:
Long-Term Debt
Preferred Stock
Common Equity @
Based on Total Capital:
Total Debt incl. Short Term
Preferred Stock

Common Equity @

Rate of Return on Book Common Equity ®
Operating Ratio @

Coverage incl. AFUDC ®
Pre-tax: All Interest Charges
Post-tax: All Interest Charges
Overall Coverage: All Int. & Pfd. Div.

Coverage excl. AFUDC @
Pre-tax: All Interest Charges
Post-tax: All Interest Charges
Overall Coverage: All Int. & Pfd. Div.

Quiality of Earnings & Cash Flow
AFC/Income Avail. for Common Equity
Effective Income Tax Rate

Internal Cash Generation/Construction ©
Gross Cash Flow/ Avg. Total Debt ©
Gross Cash Flow Interest Coverage @
Common Dividend Coverage @

See Page 2 for Notes.

WGL HOLDINGS INC
Capitalization and Financial Statistics
2007-2011, Inclusive

WPD-6 (2)
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2011 2010 2009 2008 2007
(Millions of Dollars)
$ 1,905.9 $ 1,813.1 $ 1,776.7 $ 1,757.2 $ 1,649.6
$ 39.4 $ 1004 $ 1839 $ 271.0 $ 184.2
$ 1,945.3 $ 19135 $ 1,960.6 $ 2,028.2 $ 1,833.9
Average
17 x 16 x 13 x 13 x 15 x 15 x
173.1% 159.5% 149.5% 145.5% 169.5% 159.4%
3.8% 4.2% 4.5% 4.7% 4.1% 4.3%
67.5% 69.2% 60.7% 60.1% 62.3% 64.0%
34.9% 34.4% 36.3% 38.7% 38.6% 36.6%
1.5% 1.6% 1.6% 1.6% 1.7% 1.6%
63.7% 64.1% 62.1% 59.7% 59.6% 61.8%
100.1% 100.1% 100.0% 100.0% 99.9% 100.0%
36.2% 37.8% 42.2% 46.9% 44.8% 41.6%
1.4% 1.5% 1.4% 1.4% 1.5% 1.4%
62.4% 60.7% 56.3% 51.7% 53.7% 57.0%
100.0% 100.0% 99.9% 100.0% 100.0% 100.0%
9.9% 9.7% 11.2% 11.5% 11.3% 10.7%
91.1% 91.7% 91.1% 91.2% 91.5% 91.3%
6.07 x 5.61 x 5.43 x 5.00 x 4.67 x 5.36 x
3.92 x 3.78 x 3.71 x 3.52 x 3.24 x 3.63 x
3.80 x 3.66 x 3.60 x 3.42 x 3.15 x 3.53 x
6.04 x 5.62 x 5.44 x 5.00 x 4.67 x 5.35 x
3.89 x 3.78 x 3.72 x 3.52 x 3.24 x 3.63 x
3.77 x 3.66 x 3.61 x 3.42 x 3.15 x 3.52 x
0.9% -0.3% -0.3% 0.0% 0.0% 0.1%
42.4% 39.8% 38.8% 37.1% 39.1% 39.4%
120.5% 204.1% 170.7% 111.0% 88.9% 139.0%
44.4% 44.1% 34.8% 24.7% 26.1% 34.8%
8.82 x 9.51 x 7.88 x 5.68 x 5.79 x 7.54 x
4.27 X 4.47 X 4.28 x 3.17 x 3.19 x 3.88 x
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WGL HOLDINGS INC

2011 2010 2009 2008 2007 2006
I/S - Operating Revs-Total (MM$) 2751.501 2708.876 2706.856 2628.194 2646.008 2637.883
I/S - Operating Inc Taxes-Total (MM$) 87.150 73.556 77.274 69.491 70.137 61.313
I/S - Operating Exps-Total (MM$) 2594.876 2558.535 2542.441 2466.079 2491.298 2496.806
I/S - Nonoperating Inc Taxes-Net (MM$) 0.000 0.000 0.000 0.000 0.000 CF
I/S - Gross Inc (Inc Bef Int) (MM$) 158.916 151.272 166.596 164.640 158.088 144.318
I/S - Interest Charges-Total (MM$) 40.546 40.067 44.903 46.797 48.868 48.304
I/S - Allow for Funds Used During Const-Tota 1.000 -0.275 -0.383 0.000 0.000 0.000
I/S - Subsidiary Preferred Dividends (MM$) 1.320 1.320 1.320 1.320 1.320 1.320
I/S - Pref. Dividend Requirements (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
I/S - Preference Div. Requirements (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
I/S - Available for Common After Adj. for Com 117.050 109.885 120.373 116.523 107.900 94.694
I/S - Earnings/Share (Primary) Excl. Extra. Ite 2.290 2.170 2.400 2.350 2.190 1.940
B/S - Common Equity-Total (MM$) 1202.715 1153.395 1097.698 1047.564 980.767 921.807
B/S - Subsidiary Preferred Stock at Carrying \ 28.173 28.173 28.173 28.173 28.173 28.173
B/S - Premium on Subsidiary Preferred Stock 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Preferred Stock at Carrying Value (MM$ 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Premium on Preferred Stock (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Preference Stock at Carrying Value (M 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Premium on Preference Stock (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Minority Interest (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Long-Term Debt (Total) (MM$) 587.213 592.875 561.830 603.738 616.419 576.139
B/S - Treasury Stock-Dollar Amount-Preferrec 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Capitalization (MM$) 1818.101 1774.443 1687.701 1679.475 1625.359 1526.119
B/S - Debt (Long-Term Due Within One Year) 77.104 30.098 82.592 75.994 21.094 60.994
B/S - Short-Term Debt (Total) (MM$) 39.421 100.417 183.851 270.955 184.247 177.376
B/S - Pref/Preference Stock Sinking Fund Re 0.000 0.000 0.000 0.000 0.000 0.000
C/F - Net Inc Bef Extra Items & After MI (MM{ 117.050 109.885 120.373 116.523 107.900 94.694
C/F - Depr. and Depl. (MM$) 101.383 98.464 99.492 98.598 93.256 96.843
C/F - Amortization (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
C/F - Def. Inc Taxes-Net (MM$) 58.694 102.897 67.401 5.863 6.866 9.667
C/F - Invest. Tax Credit-Net (MM$) 0.000 0.000 0.000 -0.895 -0.896 -0.896
C/F - Allow for Funds Used During Constr. (M 0.000 0.000 0.000 0.000 0.000 0.000
C/F - Other Internal Sources-Net (MM$) 40.044 30.811 22.266 -1.107 6.017 2.498
C/F - Util Plant-Gross Additions (MM$) 201.540 130.106 138.908 134.961 164.531 159.757
C/F - Cash Div on Common Stock (MM$) 74.266 76.525 72.387 69.136 66.818 65.338
C/F - Cash Div on Pref/Preference Stock (M 0.000 0.000 0.000 0.000 0.000 0.000
C/F - Interest Paid-Net (MM$) 40.612 39.129 44.378 46.850 69.976 58.848
C/F - Inc Taxes Paid (MM$) -5.974 -78.177 41.294 67.086 47.541 47.215
Adjustment Factor (Cumulative) by Ex-Date (I 1.000 1.000 1.000 1.000 1.000 1.000
Adjustment Factor (Cumulative)-Payable Date 1.000 1.000 1.000 1.000 1.000 1.000
Common Dividends (MM$) 78.954 76.051 73.075 69.985 67.213 65.640
Common Div. Paid per Share by Ex-Date ($& 1.530 1.490 1.445 1.395 1.360 1.340
Common Dividends Paid/Share by Payable D 1.530 1.490 1.445 1.395 1.360 1.340
Price-High ($&¢) 44.990 40.000 35.520 37.080 35.910 33.550
Price-Low ($&¢) 34.710 31.000 28.590 22.400 29.790 27.040
Price-Close ($&¢) 44.220 35.770 33.540 32.690 32.760 32.580
Common Shares Outstanding (MM) 51.365 50.975 50.143 49.917 49.316 48.878
Other Comprehensive Income -10.662 -8.571 -6.441 -1.751 -3.192 -4.629
Per Share (or Shares) Adjusted for Splits/Stock Dividends
Earnings/Share (Primary) Excl. Extra. Iltenr $ 2.29 $ 2.17 $ 2.40 $ 2.35 $ 2.19 $ 194
Common Div. Paid per Share by Ex-Date = $ 1.53 $ 1.49 $ 145 $ 1.40 $ 1.36 $ 134
Common Dividends Paid/Share by Payabl $ 1.53 $ 1.49 $ 145 $ 1.40 $ 1.36 $ 134
Price-High ($&¢) $ 4499 $ 40.00 $ 3552 $ 37.08 $ 35.91 $ 33.55
Price-Low ($&¢) $ 3471 $ 31.00 $ 2859 $ 22.40 $ 29.79 $ 27.04
Price-Close ($&¢) $ 4422 $ 3577 $ 3354 $ 32.69 $ 32.76 $ 32.58
Common Shares Outstanding (MM) 51.365 50.975 50.143 49.917 49.316 48.878
Book Value per Share $ 2342 $ 22.63 $ 21.89 $ 20.99 $ 19.89 $ 18.86
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NS Ex. 3.4
Combination Group
Capitalization and Financial Statistics
2007-2011, Inclusive
2011 2010 2009 2008 2007
(Millions of Dollars)
Amount of Capital Employed
Permanent Capital $ 7,786.3 $ 17,6458 $ 7,212.6 $ 6,940.3 $ 6,397.6
Short-Term Debt $ 254.0 $ 191.3 $ 2784 $ 4938 $ 4835
Total Capital $ 8,040.3 $ 78371 $ 7,491.0 $ 7,434.1 $ 6,881.1
Market-Based Financial Ratios Average
Earnings/Price Ratio 16 x 14 x 15 x 15 x 15 x 15 x
Market/Book Ratio 149.1% 138.6% 113.9% 132.1% 164.8% 139.7%
Dividend Yield 4.4% 4.5% 5.5% 4.5% 3.5% 4.5%
Dividend Payout Ratio 72.6% 65.1% 74.7% 69.6% 57.5% 67.9%
Capital Structure Ratios
Based on Permanent Capital:
Long-Term Debt 50.9% 52.2% 51.7% 48.3% 48.6% 50.3%
Preferred Stock 0.6% 0.8% 1.1% 1.2% 1.4% 1.0%
Common Equity @ 48.4% 47.0% 47.2% 50.5% 50.0% 48.6%
100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Based on Total Capital:
Total Debt incl. Short Term 53.0% 53.7% 54.1% 54.5% 52.7% 53.6%
Preferred Stock 0.6% 0.7% 1.1% 1.2% 1.3% 1.0%
Common Equity @ 46.4% 45.5% 44.8% 44.3% 46.0% 45.4%
100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Rate of Return on Book Common Equity @ 10.0% 9.9% 7.3% 8.0% 9.6% 9.0%
Operating Ratio @ 84.4% 85.1% 88.1% 89.4% 87.9% 87.0%
Coverage incl. AFUDC “
Pre-tax: All Interest Charges 3.36 x 3.40 x 2.82 x 2.99 x 3.64 x 3.24 x
Post-tax: All Interest Charges 259 x 255 x 2.18 x 2.30 x 2.74 X 247 X
Overall Coverage: All Int. & Pfd. Div. 254 x 2.50 x 2.15 x 2.24 x 2.66 x 2.42 X
Coverage excl. AFUDC @
Pre-tax: All Interest Charges 3.26 x 3.31 x 2.69 x 2.86 X 3.54 x 3.13 x
Post-tax: All Interest Charges 2.49 x 2.45 x 2.04 x 2.18 x 2.63 x 2.36 X
Overall Coverage: All Int. & Pfd. Div. 2.45 x 2.41 x 2.02 x 2.12 x 2.55 x 231 x
Quality of Earnings & Cash Flow
AFC/Income Avail. for Common Equity 11.4% 7.8% 11.8% 6.4% 6.4% 8.8%
Effective Income Tax Rate 31.8% 35.0% 28.6% 34.4% 37.4% 33.4%
Internal Cash Generation/Construction © 105.9% 117.6% 91.9% 84.0% 72.8% 94.4%
Gross Cash Flow/ Avg. Total Debt © 24.4% 24.7% 23.2% 24.8% 23.8% 24.2%
Gross Cash Flow Interest Coverage ™ 5.23 x 531 x 5.14 x 550 x 4,92 x 5.22 x
Common Dividend Coverage © 438 x 4.89 x 4.84 x 5.64 X 542 x 503 x

See Page 2 for Notes.
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ALLIANT ENERGY CORP
Capitalization and Financial Statistics
2007-2011, Inclusive
2011 2010 2009 2008 2007
(Millions of Dollars)
Amount of Capital Employed
Permanent Capital $ 5,925.2 $ 5,845.5 $ 5,525.9 $4,955.5 $4,473.3
Short-Term Debt $ 102.8 $ 47.4 $ 190.0 $ 86.1 $ 1113
Total Capital $ 6,028.0 $ 5,892.9 $ 5,715.9 $5,041.6 $4,584.6
Market-Based Financial Ratios Average
Price-Earnings Multiple 14 x 13 x 26 x 13 x 11 x 15 x
Market/Book Ratio 147.3% 130.7% 102.4% 130.7% 172.9% 136.8%
Dividend Yield 4.3% 4.7% 5.8% 4.3% 3.1% 4.4%
Dividend Payout Ratio 62.2% 60.4% 149.5% 55.1% 33.7% 72.2%
Capital Structure Ratios
Based on Permanent Captial:
Long-Term Debt 45.6% 46.3% 45.4% 38.0% 34.5% 42.0%
Preferred Stock 3.5% 4.2% 4.4% 5.0% 5.5% 4.5%
Common Equity @ 50.9% 49.5% 50.2% 57.0% 59.9% 53.5%
100.0% 100.0% 100.0% 100.0% 99.9% 100.0%
Based on Total Capital:
Total Debt incl. Short Term 46.6% 46.7% 47.2% 39.1% 36.1% 43.1%
Preferred Stock 3.4% 4.2% 4.3% 4.9% 5.4% 4.4%
Common Equity ® 50.0% 49.1% 48.5% 56.0% 58.5% 52.4%
100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Rate of Return on Book Common Equity @ 10.2% 10.2% 4.0% 10.2% 15.9% 10.1%
Operating Ratio @ 86.4% 83.4% 88.0% 86.7% 84.2% 85.7%
Coverage incl. AFUDC @
Pre-tax: All Interest Charges 3.37 x 3.78 x 1.78 x 4.49 x 6.99 x 4.08 x
Post-tax: All Interest Charges 3.03 x 2.89 x 1.84 x 3.37 x 4.80 x 3.19 x
Overall Coverage: All Int. & Pfd. Div. 2.71 x 2.59 x 1.64 x 2.94 x 414 x 2.80 x
Coverage excl. AFUDC @
Pre-tax: All Interest Charges 3.30 x 3.67 x 1.52 x 4.29 x 6.92 x 3.94 x
Post-tax: All Interest Charges 2.95 x 2.78 x 1.58 x 3.18 x 4,73 X 3.04 x
Overall Coverage: All Int. & Pfd. Div. 2.64 x 2.49 x 1.41 x 2.77 x 4.08 x 2.68 x
Quiality of Earnings & Cash Flow
AFC/Income Avail. for Common Equity 4.0% 6.2% 35.9% 8.8% 1.8% 11.3%
Effective Income Tax Rate 14.7% 32.0% -7.7% 31.9% 36.6% 21.5%
Internal Cash Generation/Construction © 99.1% 86.5% 53.8% 60.7% 120.6% 84.1%
Gross Cash Flow/ Avg. Total Debt © 31.4% 34.6% 35.6% 37.9% 47.5% 37.4%
Gross Cash Flow Interest Coverage o 6.50 x 6.80 x 6.28 x 6.51 x 7.81 x 6.78 x
Common Dividend Coverage © 455 x 5.30 x 491 x 4.46 x 5.56 X 4.96 x

See Page 2 for Notes.
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ALLIANT ENERGY CORP
2011 2010 2009 2008 2007 2006
I/S - Operating Revs-Total (MM$) 3665.300 3416.100 3432.800 3681.700 3437.600 3359.400
I/S - Operating Inc Taxes-Total (MM$) 55.100 145.200 -9.200 140.200 255.800 203.000
I/S - Operating Exps-Total (MM$) 3222.800 2993.200 3011.400 3333.300 3149.100 3068.900
1/S - Nonoperating Inc Taxes-Net (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
I/S - Gross Inc (Inc Bef Int) (MM$) 474.500 464.200 272.800 417.000 554.300 499.200
I/S - Interest Charges-Total (MM$) 158.300 163.000 154.900 125.800 116.700 145.700
1/S - Allow for Funds Used During Const-Tota 12.000 18.000 39.700 24.700 7.800 8.100
I/S - Subsidiary Preferred Dividends (MM$) 18.300 18.700 18.700 18.700 18.700 18.700
I/S - Pref. Dividend Requirements (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
I/S - Preference Div. Requirements (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
I/S - Available for Common After Adj. for Comr  302.300 289.300 110.700 280.000 424.700 338.300
I/S - Earnings/Share (Primary) Excl. Extra. Ite 2.730 2.620 1.010 2.540 3.780 2.900
B/S - Common Equity-Total (MM$) 3013.000 2893.600 2772.600 2823.500 2681.200 2651.300
B/S - Subsidiary Preferred Stock at Carrying'  205.100 243.800 243.800 243.800 243.800 243.800
B/S - Premium on Subsidiary Preferred Stock 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Preferred Stock at Carrying Value (MM¢ 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Premium on Preferred Stock (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Preference Stock at Carrying Value (MM 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Premium on Preference Stock (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Minority Interest (MM$) 1.800 2.000 2.100 2.100 3.900 4.900
B/S - Long-Term Debt (Total) (MM$) 2703.100 2703.400 2404.500 1748.300 1404.500 1323.300
B/S - Treasury Stock-Dollar Amount-Preferre 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Capitalization (MM$) 5923.000 5842.800 5423.000 4817.700 4333.400 4223.300
B/S - Debt (Long-Term Due Within One Year, 1.400 1.300 101.500 136.400 140.100 194.600
B/S - Short-Term Debt (Total) (MM$) 102.800 47.400 190.000 86.100 111.300 178.800
B/S - Pref/Preference Stock Sinking Fund Re 0.000 0.000 0.000 0.000 0.000 0.000
C/F - Net Inc Bef Extra Iltems & After Ml (MM!  320.600 308.000 129.400 280.000 424.700 338.300
C/F - Depr. and Depl. (MM$) 380.100 344.100 317.700 286.400 310.000 305.400
C/F - Amortization (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
C/F - Def. Inc Taxes-Net (MM$) 158.700 269.200 193.400 122.300 58.100 196.400
C/F - Invest. Tax Credit-Net (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
CI/F - Allow for Funds Used During Constr. (M 7.600 11.200 28.200 0.000 0.000 0.000
C/F - Other Internal Sources-Net (MM$) 20.300 33.300 218.600 -0.600 4.100 105.800
C/F - Util Plant-Gross Additions (MM$) 681.000 878.100 1230.800 879.000 542.000 367.700
C/F - Cash Div on Common Stock (MM$) 188.100 174.600 165.500 154.300 143.200 134.400
C/F - Cash Div on Pref/Preference Stock (MN 16.800 18.700 18.700 0.000 0.000 0.000
C/F - Interest Paid-Net (MM$) 157.600 165.500 142.400 130.400 114.700 160.900
C/F - Inc Taxes Paid (MM$) -10.800 -116.200 -140.700 131.000 151.700 89.900
Adjustment Factor (Cumulative) by Ex-Date ( 1.000 1.000 1.000 1.000 1.000 1.000
Adjustment Factor (Cumulative)-Payable Dat 1.000 1.000 1.000 1.000 1.000 1.000
Common Dividends (MM$) 188.100 174.600 165.500 154.300 143.200 134.400
Common Div. Paid per Share by Ex-Date ($& 1.700 1.580 1.500 1.400 1.270 1.150
Common Dividends Paid/Share by Payable C 1.700 1.580 1.500 1.400 1.270 1.150
Price-High ($&¢) 44.490 37.650 31.530 42.370 46.530 39.960
Price-Low ($&¢) 33.910 29.200 20.310 22.800 34.950 27.790
Price-Close ($&¢) 44.110 36.770 30.260 29.180 40.690 37.770
Common Shares Outstanding (MM) 111.019 110.894 110.656 110.449 110.359 116.127
Other Comprehensive Income -0.800 -1.400 -1.400 -1.400 0.200 -8.700
Per Share (or Shares) Adjusted for Splits/Stock Dividends
Earnings/Share (Primary) Excl. Extra. Iten $  2.73 $ 262 $ 1.01 $ 254 $ 378 $ 290
Common Div. Paid per Share by Ex-Date $  1.70 $ 158 $ 150 $ 140 $ 127 $ 1.15
Common Dividends Paid/Share by Payabl $  1.70 $ 158 $ 150 $ 140 $ 127 $ 1.15
Price-High ($&¢) $ 44.49 $ 37.65 $ 31.53 $ 4237 $ 46.53 $ 39.96
Price-Low ($&¢) $ 3391 $ 29.20 $ 2031 $ 22.80 $ 34.95 $ 27.79
Price-Close ($&¢) $ 4411 $ 36.77 $ 30.26 $ 29.18 $ 40.69 $ 37.77
Common Shares Outstanding (MM) 111.019 110.894 110.656 110.449 110.359 116.127

Book Value per Share $ 27.14 $ 26.09 $ 25.06 $ 25.56 $ 24.30 $ 22.83
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BLACK HILLS CORP
Capitalization and Financial Statistics
2007-2011, Inclusive
2011 2010 2009 2008 2007
(Millions of Dollars)
Amount of Capital Employed
Permanent Capital $ 2,525.1 $ 2,315.1 $ 2,155.2 $ 1,572.6 $ 1,707.1
Short-Term Debt $ 345.0 $ 249.0 $ 1645 $ 703.8 $ 37.0
Total Capital $ 2,870.1 $ 2,564.1 $ 2,319.7 $ 2,276.4 $ 1,744.1
Market-Based Financial Ratios Average
Price-Earnings Multiple 30 x 17 x 10 x X 15 x 18 x
Market/Book Ratio 109.2% 107.7% 77.3% 124.3% 163.8% 116.5%
Dividend Yield 4.8% 4.8% 6.7% 4.3% 3.4% 4.8%
Dividend Payout Ratio 146.7% 82.2% 70.0% 50.2% 87.3%
Capital Structure Ratios
Based on Permanent Captial:
Long-Term Debt 50.8% 51.5% 48.8% 32.0% 41.4% 44.9%
Preferred Stock 0.0% 0.0% 0.0% 0.0% 0.3% 0.1%
Common Equity @ 49.2% 48.5% 51.2% 68.0% 58.2% 55.0%
100.0% 100.0% 100.0% 100.0% 99.9% 100.0%
Based on Total Capital:
Total Debt incl. Short Term 56.7% 56.2% 52.4% 53.0% 42.7% 52.2%
Preferred Stock 0.0% 0.0% 0.0% 0.0% 0.3% 0.1%
Common Equity @ 43.3% 43.8% 47.6% 47.0% 57.0% 47.7%
100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Rate of Return on Book Common Equity ® 3.4% 6.2% 7.2% -5.1% 11.2% 4.6%
Operating Ratio ? 85.4% 85.8% 92.1% 85.3% 74.1% 84.5%
Coverage incl. AFUDC ®
Pre-tax: All Interest Charges 1.50 x 1.87 x 2.23 x -0.40 x 3.86 x 1.81 x
Post-tax: All Interest Charges 1.35 x 1.64 x 1.87 x 0.11 x 2.97 x 1.59 x
Overall Coverage: All Int. & Pfd. Div. 1.35 x 1.64 x 1.87 x 0.11 x 2.97 x 1.59 x
Coverage excl. AFUDC @
Pre-tax: All Interest Charges 1.28 x 1.70 x 2.10 x -0.54 x 3.57 x 1.62 x
Post-tax: All Interest Charges 1.12 x 1.47 x 1.73 x -0.03 x 2.67 x 1.39 x
Overall Coverage: All Int. & Pfd. Div. 1.12 x 1.47 x 1.73 x -0.03 x 2.67 x 1.39 x
Quiality of Earnings & Cash Flow
AFC/Income Avail. for Common Equity 65.0% 26.3% 15.4% -15.3% 14.8% 21.2%
Effective Income Tax Rate 31.1% 26.9% 29.7% 36.0% 31.3% 31.0%
Internal Cash Generation/Construction © 43.4% 35.7% 60.3% 62.2% 73.3% 55.0%
Gross Cash Flow/ Avg. Total Debt © 16.3% 17.0% 21.8% 26.5% 31.5% 22.6%
Gross Cash Flow Interest Coverage @ 3.03 x 3.06 x 3.70 x 5.39 x 5.63 x 4.16 X
Common Dividend Coverage © 423 x 3.99 x 479 x 481 x 481 x 453 x

See Page 2 for Notes.
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BLACK HILLS CORP
2011 2010 2009 2008 2007 2006
I/S - Operating Revs-Total (MM$) 1272.188 1307.251 1269.578 1005.790 695.914 656.882
I/S - Operating Inc Taxes-Total (MM$) 18.224 25.298 33.315 -29.395 45.641 33.802
I/S - Operating Exps-Total (MM$) 1104.173 1147.568 1202.032 828.736 561.189 538.012
I/S - Nonoperating Inc Taxes-Net (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
I/S - Gross Inc (Inc Bef Int) (MM$) 131.748 161.405 163.446 2.086 141.454 125.582
I/S - Interest Charges-Total (MM$) 116.684 107.790 90.899 58.288 50.950 55.579
I/S - Allow for Funds Used During Const-Tota 26.233 18.066 12.100 8.000 14.800 7.200
I/S - Subsidiary Preferred Dividends (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
I/S - Pref. Dividend Requirements (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
I/S - Preference Div. Requirements (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
I/S - Available for Common After Adj. for Com 40.365 68.685 78.756 -52.167 100.124 74.046
I/S - Earnings/Share (Primary) Excl. Extra. Ite 1.010 1.760 2.040 -1.370 2.700 2.230
B/S - Common Equity-Total (MM$) 1209.336 1100.270 1084.837 1050.536 969.855 790.041
B/S - Subsidiary Preferred Stock at Carrying \ 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Premium on Subsidiary Preferred Stock 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Preferred Stock at Carrying Value (MM$ 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Premium on Preferred Stock (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Preference Stock at Carrying Value (M 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Premium on Preference Stock (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Minority Interest (MM$) 0.000 0.000 0.000 0.000 5.167 5.158
B/S - Long-Term Debt (Total) (MM$) 1280.409 1186.050 1015.912 501.252 564.372 628.340
B/S - Treasury Stock-Dollar Amount-Preferrec 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Capitalization (MM$) 2489.745 2286.320 2100.749 1551.788 1539.394 1423.539
B/S - Debt (Long-Term Due Within One Year) 2.473 5.181 35.245 2.078 143.183 17.106
B/S - Short-Term Debt (Total) (MM$) 345.000 249.000 164.500 703.800 37.000 145.500
B/S - Pref/Preference Stock Sinking Fund Re 0.000 0.000 0.000 0.000 0.000 0.000
C/F - Net Inc Bef Extra Items & After MI (MM{ 40.365 68.685 78.756 -52.167 100.124 74.046
C/F - Depr. and Depl. (MM$) 135.591 126.894 121.297 107.263 99.700 94.083
C/F - Amortization (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
C/F - Def. Inc Taxes-Net (MM$) 33.846 19.543 40.111 2.058 31.701 33.527
C/F - Invest. Tax Credit-Net (MM$) -0.246 -0.337 -0.368 0.000 -0.292 -0.294
C/F - Allow for Funds Used During Constr. (M 0.932 2.996 5.891 0.000 0.000 -2.647
C/F - Other Internal Sources-Net (MM$) 41.980 13.612 30.325 201.038 10.767 7.744
C/F - Util Plant-Gross Additions (MM$) 441.630 475.677 352.763 328.922 261.371 305.803
C/F - Cash Div on Common Stock (MM$) 59.202 56.467 55.151 53.663 50.300 43.960
C/F - Cash Div on Pref/Preference Stock (M 0.000 0.000 0.000 0.000 0.000 0.000
C/F - Interest Paid-Net (MM$) 103.110 104.290 71.891 55.864 44.700 48.905
C/F - Inc Taxes Paid (MM$) -9.854 -0.315 -23.231 32.988 14.204 -2.685
Adjustment Factor (Cumulative) by Ex-Date (I 1.000 1.000 1.000 1.000 1.000 1.000
Adjustment Factor (Cumulative)-Payable Date 1.000 1.000 1.000 1.000 1.000 1.000
Common Dividends (MM$) 59.202 56.467 55.151 53.663 50.300 43.960
Common Div. Paid per Share by Ex-Date ($& 1.460 1.440 1.420 1.400 1.370 1.320
Common Dividends Paid/Share by Payable D 1.460 1.440 1.420 1.400 1.370 1.320
Price-High ($&¢) 34.850 34.490 27.980 43.980 45.410 37.950
Price-Low ($&¢) 25.830 25.650 14.540 21.730 35.400 32.460
Price-Close ($&¢) 33.580 30.000 26.630 26.960 44.100 36.940
Common Shares Outstanding (MM) 43.925 39.269 38.969 38.636 37.796 33.369
Other Comprehensive Income -32.878 -23.581 -19.164 -18.783 -24.508 -0.515
Per Share (or Shares) Adjusted for Splits/Stock Dividends
Earnings/Share (Primary) Excl. Extra. Iltenr $ 1.01 $ 1.76 $ 2.04 $ (1.37) $ 2.70 $ 223
Common Div. Paid per Share by Ex-Date = $ 1.46 $ 144 $ 142 $ 1.40 $ 1.37 $ 132
Common Dividends Paid/Share by Payabl $ 1.46 $ 1.44 $ 142 $ 1.40 $ 1.37 $ 132
Price-High ($&¢) $ 34385 $ 3449 $ 27.98 $ 4398 $ 4541 $ 37.95
Price-Low ($&¢) $ 25.83 $ 25.65 $ 1454 $ 2173 $ 3540 $ 32.46
Price-Close ($&¢) $ 3358 $ 30.00 $ 26.63 $ 26.96 $ 4410 $ 36.94
Common Shares Outstanding (MM) 43.925 39.269 38.969 38.636 37.796 33.369
Book Value per Share $ 2753 $ 28.02 $ 2784 $ 2719 $ 25.66 $ 23.68
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CMS ENERGY CORP
Capitalization and Financial Statistics
2007-2011, Inclusive
2011 2010 2009 2008 2007
(Millions of Dollars)
Amount of Capital Employed
Permanent Capital $10,385.0 $10,263.0 $ 9,757.0 $ 9,593.0 $ 9,131.0
Short-Term Debt $ - $ - $ 40.0 $ - $ 1.0
Total Capital $10,385.0 $10,263.0 $ 9,797.0 $ 9,593.0 $ 9,132.0
Market-Based Financial Ratios Average
Price-Earnings Multiple 12 x 11 x 15 x 10 x X 12 x
Market/Book Ratio 170.2% 147.5% 117.1% 126.8% 177.2% 147.8%
Dividend Yield 4.3% 4.0% 3.8% 2.8% 1.2% 3.2%
Dividend Payout Ratio 51.1% 44.4% 57.6% 28.4% 45.4%
Capital Structure Ratios
Based on Permanent Captial:
Long-Term Debt 69.9% 72.0% 69.6% 70.4% 71.3% 70.6%
Preferred Stock 0.4% 0.4% 3.4% 3.6% 3.8% 2.3%
Common Equity @ 29.6% 27.6% 27.0% 26.0% 24.9% 27.0%
99.9% 100.0% 100.0% 100.0% 100.0% 100.0%
Based on Total Capital:
Total Debt incl. Short Term 69.9% 72.0% 69.7% 70.4% 71.3% 70.7%
Preferred Stock 0.4% 0.4% 3.4% 3.6% 3.8% 2.3%
Common Equity @ 29.6% 27.6% 26.9% 26.0% 24.9% 27.0%
99.9% 100.0% 100.0% 100.0% 100.0% 100.0%
Rate of Return on Book Common Equity ® 14.0% 12.7% 7.7% 12.1% 5.7% 8.2%
Operating Ratio ? 84.6% 85.6% 88.8% 88.3% 100.6% 89.6%
Coverage incl. AFUDC ®
Pre-tax: All Interest Charges 2.44 x 2.35 x 1.74 x 2.12 x 0.28 x 1.79 x
Post-tax: All Interest Charges 1.99 x 1.84 x 1.48 x 1.76 x 0.72 x 1.56 x
Overall Coverage: All Int. & Pfd. Div. 1.99 x 1.77 x 1.44 x 1.71 x 0.70 x 1.52 x
Coverage excl. AFUDC @
Pre-tax: All Interest Charges 2.42 x 2.33 x 1.67 x 2.11 x 0.27 x 1.76 x
Post-tax: All Interest Charges 1.96 x 1.82 x 1.41 x 1.75 x 0.71 x 1.53 x
Overall Coverage: All Int. & Pfd. Div. 1.96 x 1.75 x 1.37 x 1.70 x 0.69 x 1.49 x
Quiality of Earnings & Cash Flow
AFC/Income Avail. for Common Equity 2.4% 2.3% 15.2% 1.4% -4.3% 3.4%
Effective Income Tax Rate 31.6% 38.2% 35.5% 32.1% 61.1% 39.7%
Internal Cash Generation/Construction 97.7% 103.9% 87.5% 101.3% 39.4% 86.0%
Gross Cash Flow/ Avg. Total Debt © 14.6% 14.3% 12.4% 13.5% 8.2% 12.6%
Gross Cash Flow Interest Coverage @ 3.51 x 3.27 x 2.88 x 3.18 x 222 x 3.01 x
Common Dividend Coverage © 5.09 x 6.54 X 7.28 x 10.78 x 12.07 x 8.35 x

See Page 2 for Notes.
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CMS ENERGY CORP
2011 2010 2009 2008 2007 2006

I/S - Operating Revs-Total (MM$) 6503.000 6432.000 6205.000 6821.000 6464.000 6810.000
I/S - Operating Inc Taxes-Total (MM$) 191.000 224.000 115.000 142.000 -195.000 -158.000
I/S - Operating Exps-Total (MM$) 5691.000 5728.000 5622.000 6168.000 6308.000 6651.000
I/S - Nonoperating Inc Taxes-Net (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
I/S - Gross Inc (Inc Bef Int) (MM$) 830.000 797.000 655.000 699.000 325.000 326.000
I/S - Interest Charges-Total (MM$) 419.000 434.000 439.000 396.000 444.000 516.000
I/S - Allow for Funds Used During Const-Tota 10.000 8.000 30.000 4.000 6.000 10.000
I/S - Subsidiary Preferred Dividends (MM$) 0.000 0.000 0.000 0.000 2.000 5.000
I/S - Pref. Dividend Requirements (MM$) 0.000 16.000 11.000 11.000 12.000 11.000
I/S - Preference Div. Requirements (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
I/S - Available for Common After Adj. for Com 413.000 347.000 198.000 289.000 -138.000 -96.000
I/S - Earnings/Share (Primary) Excl. Extra. Ite 1.650 1.500 0.870 1.290 -0.620 -0.440
B/S - Common Equity-Total (MM$) 3028.000 2793.000 2602.000 2463.000 2130.000 2234.000
B/S - Subsidiary Preferred Stock at Carrying \ 44.000 44.000 44.000 44.000 44.000 44.000
B/S - Premium on Subsidiary Preferred Stock 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Preferred Stock at Carrying Value (MM$ 0.000 0.000 239.000 243.000 250.000 261.000
B/S - Premium on Preferred Stock (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Preference Stock at Carrying Value (M 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Premium on Preference Stock (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Minority Interest (MM$) 0.000 0.000 53.000 52.000 53.000 91.000
B/S - Long-Term Debt (Total) (MM$) 6207.000 6636.000 6092.000 6243.000 5788.000 6422.000
B/S - Treasury Stock-Dollar Amount-Preferrec 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Capitalization (MM$) 9279.000 9473.000 9030.000 9045.000 8265.000 9052.000
B/S - Debt (Long-Term Due Within One Year) 1057.000 750.000 694.000 514.000 722.000 564.000
B/S - Short-Term Debt (Total) (MM$) 0.000 0.000 40.000 0.000 1.000 2.000
B/S - Pref/Preference Stock Sinking Fund Re 0.000 0.000 0.000 6.000 0.000 0.000
C/F - Net Inc Bef Extra Items & After MI (MM{ 415.000 366.000 220.000 300.000 -126.000 -85.000
C/F - Depr. and Depl. (MM$) 546.000 576.000 570.000 589.000 545.000 576.000
C/F - Amortization (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
C/F - Def. Inc Taxes-Net (MM$) 167.000 227.000 122.000 133.000 -221.000 -267.000
C/F - Invest. Tax Credit-Net (MM$) 0.000 0.000 0.000 -4.000 0.000 -4.000
C/F - Allow for Funds Used During Constr. (M 0.000 0.000 26.000 0.000 0.000 0.000
C/F - Other Internal Sources-Net (MM$) -55.000 -154.000 -45.000 -121.000 356.000 613.000
C/F - Util Plant-Gross Additions (MM$) 882.000 821.000 844.000 792.000 1263.000 670.000
C/F - Cash Div on Common Stock (MM$) 211.000 154.000 114.000 82.000 45.000 0.000
C/F - Cash Div on Pref/Preference Stock (M 0.000 8.000 11.000 13.000 11.000 11.000
C/F - Interest Paid-Net (MM$) 397.000 405.000 422.000 364.000 432.000 487.000
C/F - Inc Taxes Paid (MM$) 27.000 14.000 17.000 3.000 14.000 0.000
Adjustment Factor (Cumulative) by Ex-Date (I 1.000 1.000 1.000 1.000 1.000 1.000
Adjustment Factor (Cumulative)-Payable Date 1.000 1.000 1.000 1.000 1.000 1.000
Common Dividends (MM$) 211.000 154.000 114.000 82.000 45.000 0.000
Common Div. Paid per Share by Ex-Date ($& 0.840 0.660 0.500 0.360 0.200 0.000
Common Dividends Paid/Share by Payable D 0.840 0.660 0.500 0.360 0.200 0.000
Price-High ($&¢) 22.370 19.250 16.130 17.470 19.550 17.000
Price-Low ($&¢) 16.960 14.090 9.980 8.330 14.980 12.090
Price-Close ($&¢) 22.080 18.600 15.660 10.110 17.380 16.700
Common Shares Outstanding (MM) 254.100 249.628 227.900 226.400 225.100 222.800
Other Comprehensive Income -49.000 -40.000 -33.000 -28.000 -144.000 -318.000
Per Share (or Shares) Adjusted for Splits/Stock Dividends

Earnings/Share (Primary) Excl. Extra. Itenr $ 1.65 $ 1.50 $ 0.87 $ 1.29 $ (0.62) $ (0.44)

Common Div. Paid per Share by Ex-Date = $ 0.84 $ 0.66 $ 0.50 $ 0.36 $ 0.20 $ -

Common Dividends Paid/Share by Payabl $ 0.84 $ 0.66 $ 0.50 $ 0.36 $ 0.20 $ -

Price-High ($&¢) $ 2237 $ 19.25 $ 16.13 $ 1747 $ 1955 $ 17.00

Price-Low ($&¢) $ 16.96 $ 14.09 $ 9.98 $ 8.33 $ 14.98 $ 12.09

Price-Close ($&¢) $ 22.08 $ 18.60 $ 15.66 $ 10.11 $ 1738 $ 16.70

Common Shares Outstanding (MM) 254.100 249.628 227.900 226.400 225.100 222.800

Book Value per Share $  11.92 $ 11.19 $  11.42 $ 10.88 $ 9.46 $ 10.03
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DTE ENERGY CO
Capitalization and Financial Statistics
2007-2011, Inclusive
2011 2010 2009 2008 2007
(Millions of Dollars)
Amount of Capital Employed
Permanent Capital $14,924.0 $14,930.0 $14,504.0 $14,306.0 $13,439.0
Short-Term Debt $ 4190 $ 150.0 $ 327.0 $ 7440 $ 1,084.0
Total Capital $15,343.0 $15,080.0 $14,831.0 $15,050.0 $14,523.0
Market-Based Financial Ratios Average
Price-Earnings Multiple 12 x 12 x 11 x 11 x 11 x 11 x
Market/Book Ratio 121.5% 116.3% 91.4% 100.7% 143.3% 114.6%
Dividend Yield 4.7% 4.8% 6.2% 5.8% 4.3% 5.2%
Dividend Payout Ratio 55.1% 58.3% 65.6% 65.8% 45.5% 58.1%
Capital Structure Ratios
Based on Permanent Captial:
Long-Term Debt 51.7% 53.7% 55.4% 56.6% 55.2% 54.5%
Preferred Stock 0.3% 0.3% 0.3% 0.3% 0.4% 0.3%
Common Equity @ 48.0% 46.0% 44.3% 43.1% 44.4% 45.2%
100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Based on Total Capital:
Total Debt incl. Short Term 53.0% 54.1% 56.4% 58.8% 58.6% 56.2%
Preferred Stock 0.3% 0.3% 0.3% 0.3% 0.3% 0.3%
Common Equity @ 46.7% 45.6% 43.3% 40.9% 41.1% 43.5%
100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Rate of Return on Book Common Equity ® 10.1% 9.5% 8.5% 8.7% 13.1% 10.0%
Operating Ratio ® 84.0% 82.9% 84.4% 87.8% 91.4% 86.1%
Coverage incl. AFUDC ©
Pre-tax: All Interest Charges 2.94 x 2.68 x 2.39 x 2.47 x 3.04 x 2.70 x
Post-tax: All Interest Charges 2.41 x 2.13 x 1.95 x 1.95 x 2.39 x 2.17 x
Overall Coverage: All Int. & Pfd. Div. 2.41 x 2.13 x 1.95 x 1.95 x 2.39 x 2.17 x
Coverage excl. AFUDC @
Pre-tax: All Interest Charges 2.92 x 2.67 x 2.37 x 2.38 x 2.98 x 2.66 x
Post-tax: All Interest Charges 2.39 x 2.11 x 1.93 x 1.86 x 2.34 x 2.13 x
Overall Coverage: All Int. & Pfd. Div. 2.39 x 2.11 x 1.93 x 1.86 x 2.34 x 2.13 x
Quality of Earnings & Cash Flow
AFC/Income Avail. for Common Equity 1.4% 1.6% 2.6% 9.5% 4.1% 3.8%
Effective Income Tax Rate 27.3% 33.0% 31.7% 35.4% 31.6% 31.8%
Internal Cash Generation/Construction © 102.8% 160.0% 135.5% 105.0% 118.4% 124.3%
Gross Cash Flow/ Avg. Total Debt © 23.5% 25.6% 20.3% 20.6% 21.8% 22.4%
Gross Cash Flow Interest Coverage 476 X 477 x 411 x 412 x 432 x 4.42 X
Common Dividend Coverage @ 492 x 5.88 x 5.03 x 5.19 x 523 x 5.25 x

See Page 2 for Notes.
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DTE ENERGY CO
2011 2010 2009 2008 2007 2006
I/S - Operating Revs-Total (MM$) 8897.000 8557.000 8014.000 9329.000 8506.000 9022.000
I/S - Operating Inc Taxes-Total (MM$) 267.000 311.000 247.000 288.000 364.000 137.000
I/S - Operating Exps-Total (MM$) 7741.000 7404.000 7012.000 8482.000 8135.000 8331.000
I/S - Nonoperating Inc Taxes-Net (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
I/S - Gross Inc (Inc Bef Int) (MM$) 1214.000 1188.000 1080.000 1034.000 1324.000 713.000
I/S - Interest Charges-Total (MM$) 504.000 559.000 559.000 553.000 565.000 526.000
1/S - Allow for Funds Used During Const-Tota 10.000 10.000 14.000 50.000 32.000 0.000
I/S - Subsidiary Preferred Dividends (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
I/S - Pref. Dividend Requirements (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
IS - Preference Div. Requirements (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
I/S - Available for Common After Adj. for Com 711.000 630.000 532.000 526.000 787.000 437.000
I/S - Earnings/Share (Primary) Excl. Extra. Ite 4.190 3.750 3.240 3.240 4.640 2.460
B/S - Common Equity-Total (MM$) 7009.000 6722.000 6278.000 5995.000 5853.000 5849.000
B/S - Subsidiary Preferred Stock at Carrying \ 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Premium on Subsidiary Preferred Stock 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Preferred Stock at Carrying Value (MM$ 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Premium on Preferred Stock (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Preference Stock at Carrying Value (MM 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Premium on Preference Stock (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Minority Interest (MM$) 44.000 45.000 38.000 43.000 48.000 42.000
B/S - Long-Term Debt (Total) (MM$) 7187.000 7089.000 7370.000 7741.000 6971.000 7474.000
B/S - Treasury Stock-Dollar Amount-Preferrec 0.000 0.000 0.000 0.000 0.000 0.000
B/S - Capitalization (MM$) 14240.000 13856.000 13686.000 13779.000 12872.000 13365.000
B/S - Debt (Long-Term Due Within One Year) 526.000 925.000 671.000 362.000 454.000 354.000
B/S - Short-Term Debt (Total) (MM$) 419.000 150.000 327.000 744.000 1084.000 1131.000
B/S - Pref/Preference Stock Sinking Fund Rer 0.000 0.000 0.000 0.000 0.000 0.000
C/F - Net Inc Bef Extra Iltems & After Ml (MMY 720.000 639.000 535.000 526.000 787.000 437.000
C/F - Depr. and Depl. (MM$) 995.000 1027.000 1020.000 899.000 926.000 1014.000
C/F - Amortization (MM$) 0.000 0.000 0.000 0.000 0.000 0.000
C/F - Def. Inc Taxes-Net (MM$) 226.000 463.000 212.000 348.000 144.000 36.000
C/F - Invest. Tax Credit-Net (MM$) -6.000 -6.000 -7.000 0.000 0.000 -8.000
C/F - Allow for Funds Used During Constr. (M 0.000 0.000 0.000 0.000 0.000 0.000
C/F - Other Internal Sources-Net (MM$) -21.000 -5.000 -10.000 12.000 45.000 23.000
C/F - Util Plant-Gross Additions (MM$) 1484.000 1099.000 1035.000 1373.000 1299.000 1403.000
C/F - Cash Div on Common Stock (MM$) 389.000 360.000 348.000 344.000 364.000 365.000
C/F - Cash Div on Pref/Preference Stock (MM 0.000 0.000 0.000 0.000 0.000 0.000
C/F - Interest Paid-Net (MM$) 485.000 551.000 550.000 496.000 537.000 526.000
C/F - Inc Taxes Paid (MM$) -205.000 93.000 18.000 -59.000 326.000 89.000
Adjustment Factor (Cumulative) by Ex-Date (F 1.000 1.000 1.000 1.000 1.000 1.000
Adjustment Factor (Cumulative)-Payable Date 1.000 1.000 1.000 1.000 1.000 1.000
Common Dividends (MM$) 392.000 367.000 349.000 346.000 358.000 368.000
Common Div. Paid per Share by Ex-Date ($& 2.323 2.180 2.120 2.120 2.120 2.075
Common Dividends Paid/Share by Payable D 2.295 2.150 2.120 2.120 1.590 2.060
Price-High ($&¢) 55.280 49.060 44,957 45.340 54.740 49.240
Price-Low ($&¢) 43.220 41.250 23.320 27.820 43.960 38.770
Price-Close ($&¢) 54.450 45.320 43.590 35.670 43.960 48.410
Common Shares Outstanding (MM) 169.247 169.428 165.400 163.020 163.232 177.138
Other Comprehensive Income -158.000 -149.000 -147.000 -165.000 -113.000 -211.000
Per Share (or Shares) Adjusted for Splits/Stock Dividends
Earnings/Share (Primary) Excl. Extra. Itemr $ 4.19 $ 3.75 $ 3.24 $ 3.24 $ 4.64 $ 246
Common Div. Paid per Share by Ex-Date ( $ 2.32 $ 2.18 $ 2.12 $ 2.12 $ 2.12 $ 208
Common Dividends Paid/Share by Payabl $ 2.30 $ 2.15 $ 2.12 $ 2.12 $ 1.59 $ 2.06
Price-High ($&¢) $ 55.28 $ 49.06 $ 4496 $ 4534 $ 5474 $ 4924
Price-Low ($&¢) $ 4322 $ 4125 $ 2332 $ 2782 $ 4396 $ 38.77
Price-Close ($&¢) $ 54.45 $ 45.32 $ 43.59 $ 35.67 $ 43.96 $ 4841
Common Shares Outstanding (MM) 169.247 169.428 165.400 163.020 163.232 177.138
Book Value per Share $ 4141 $ 39.67 $ 37.96 $ 36.77 $ 35.86 $ 33.02





