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Table 1: Total Revenue Rankings

Company Total Revenues  Total Revenues  Total Revenues  Total Revenues  2007-2008 20052008 Company Total Revenues  Total Revenues  Total Revenues  Total Revenues  2007-2008  2005-2008
2005 2006 2007 2008 Growth Rate  Growth Rate 2005 2006 2007 2008 Growth Rate  Growth Rate

6,968,300,000 | $19,284,900,000 | $21,193,200,000 | $19,818,300,000 6.49% 16.80% | National Fuel Gas Co. | $1,860,774,000 | $2,239,675,000 | $2,039,566,000 | $2,400,361,000 17.69% 29.00%
000,000 | $15,655,000,000 | $18916,000,000 | $18,859,000,000 -0.30% 22.80% | Laclede $1507,032,000 | $1997551,000 | $2,021,594000 | $2,208,973,000 9.21% 38.32%

00 | $14,356,000,000 | $15353,000,000 | $17,127,000000 11.55% 2636% | Southwest Gas $1,714,283,000 | §2,004,758,000 | $2,152,088,000 | $2,144743,000 0.34% 25.11%
15,710,000,000 | $15263,000,000 | $16,410,000,000 151% 3853% | Piedmont Natural Gas | $1,761,091,000 | $1,924628000 | $1,711,292,000 | $2,089,108,000 22.08% 18.63%
000,000 | $15,674,000,000 | $16,290,000,000 3.93% -8.53% | PNM Resources §1,566,110,000 | $1,063,360,000 | $1,914029,000 | $1,959522,000 2.38% 25.12%
$13)588,000,000 | $16,070,000,000 18.21% 56.83% | Westar $1583,278,000 | $1,605,743000 | $1,726,834000 | $1,838,996,000 6.50% 16.15%

7,000,000 | $14,628,000,000 10.51% 2499% | Portiand General Electric | $1,446,000,000 | $1,520,000,000 | $1,743,000,000 | $1,745,000,000 0.11% 20.68%

0,000 | $14440,000,000 1.92% 19.23% | Aista Corp. §1,359,607,000 | $1506311,000 | $1.417,757,000 | $1,676,763,000 18.21% 23.33%
$14,112,000,000 1.62% 19.01% | Great Plaing Energy $2,604,882,000 | $2,675,349,000 | $3,267,100,000 | $1,670,100,000 -48.88% -35.89%
047,800,000 3649% |  100.76% | DPLInc. $1,284,900,000 | $1,393500,000 | $1515700000 | $1,601,600,000 561% 24.65%

000 6.44% 13.66% | Equitable Resources Inc. | $1,063,724,000 | $1,267,910,000 | $1,381406,000 | $1576488,000 14.12% 25.14%

3.53% 19.75% | Energen §1,128,394000 | $1,393986,000 | $1.435,060,000 | $1,568,910,000 9.33% 39.04%
Unisource Energy §1,224056,000 | $1,308141,000 | $1,381,373,000 | $1,397,511,000 L11% 14.17%
CH Energy Group $972.506,000 | $993433,000 | $1,196,757,000 | $1,332.851,000 11.31% 31.05%
OtterTail Corp. $981,869.000 | $1,104954,000 | $1,238,887,000 | $1,311,197,000 5.84% 33.54%
Northwest Natural Gas | $910486,000 | $1,013,172,000 | $1,033,193,000 | $1,260,793,000 22.03% 3841%
(0 $920154000 | $1,000675000 | $1,025419,000 | $1,080,198,000 5.34% 17.39%
803913000 | $816455000 | $877,427,000 $1,038,930,000 1841% 29.23%
$1,165,750,000 | $1,132,693,000 | $1,200,060,000 | $1,037,855,000 -1352% -1097%
613541,000 | $656,882,000 | $695,914,000 $1,005,790,000 44.53% 63.93%
6,000 | $931428000 | $956,371,000 $961,977,000 0.59% 6.18%
$926,291,000 | 879,394,000 $960,414,000 9.21% 13.95%
346,721,000 | $981,999,000 $948,720,000 -3.39% 16.81%

1243%
91.24%

000 | $841,700,000 $801,000,000 A.84% 8.62%
$537,594,000 §595,993,000 10.86% 16.09%
0,160,000 §518,163,000 5.11% 42.85%

00 $342,162,000 397% 9.89%
291443471 12.84% 26.92%

48,000 2.44% 29.53%
1 14.16% 33.83%
5.21% 0.20%

% 13.11%
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2008 Utility Financial Rankings

Table 2: Capital Expenditures
Company CapEx 2005 CapEx 2006 CapEx 2007 CapEx2008  Changefrom Changefrom  Company CapEx 2005 CapEx 2006 CapEx 2007 CapEx2008  Changefrom  Change from

2007-2008  2005-2008 2007-2008  2005-2008
AT7,000000 | $3,739,000,000 | $4319,000,000 | $4,550,000,000 5.35% 83.69% | Unisource Energy $203428000 | $238.261,000 | $245,366,000 $349,289,000 42.35% TL70%
7,000,000 | $3381,000000 | $3,125,000,000 | $4,386,000,000 40.35% 88.48% | PNM Resources $201,814000 | $321,118,000 | $400,903,000 $344,951,000 -13.96% 55.51%
D | 52994000000 | $3545,000000 | $3,961,000,000 11.73% 67.13% | CLECO $159393000 | $236495,000 | $510,192,000 $335,757,000 3419% | 110.65%
§3528,000,000 | $3,556,000,000 | $3,800,000,000 6.86% 58.01% | Black Hills §136,279,000 | $308450,000 | $261,371,000 §328,922,000 2580% | 141.36%
00,000 | $2,769,000,000 | $3,628,000,000 3L02% | 100.11% | Reliant Resources $82,296,000 $96,793,000 $118,856,000 $310462,000 16120% | 217.25%
§3,621,000,000 | $3,554,000,000 -1.85% 2863% | Alete (Minnesota Power) | $58,600,000 $102,300000 | $210,200,000 $301,100,000 43.24% | 413.82%
816,000,000 | $3475,000,000 240% | 16751% | Southwest Gas $294369,000 | $345,325,000 | $340,875,000 $300,217,000 -11.93% 1.99%
0,000 | $3117,000,000 16.51% 43.97% | Hawaiian Electric
$2,888,000,000 T685% | 130070 | ndustiesnc. $203,675000 | $210529,000 | $218,297,000 $282,051,000 29.21% 26.10%
324,000,000 007% sagvp | Otterta Con. $59,969,000 $69,448,000 $161,985,000 $265,868,000 64.04% | 343.38%
0 1050% o 0m0p | Moorme. $201,900000 | $187.400000 | $173,200,000 $249,900,000 44.28% B.IT%
8% | pi | DL $169,.600000 | $335,600,000 | $346,200,000 $243,600,000 -29.64% 43.63%
0% | 77 | aCom $193314000 | $225,048,000 | $287,751,000 $243,544,000 -15.36% 25.98%
T I $158400000 | $191,700000 | $223,100,000 $232,100,000 4.03% 46.53%
ooy | _ELPeso Eletric $104151,000 | $120,784000 | $196,988,000 $224,478,000 1396% |  115.53%

Avista Corp. $219358,000 | $165,085,000 | $209,091,000 $222,698,000 6.51% 152%
IL Holdings $60,303,000 $76,774,000 $248,202,000 $215,728,000 1308% | 257.74%
Distrit Elecric Co.| 968,638,000 $223,400,000 | 183,393,000 $213,280,000 1630% | 210.13%

alGas | $191407,000 | $204116000 | $135231,000 $181,001,000 33.85% 544%
$112,768000 | $159,757,000 | $164,531,000 $134,961,000 1797% 19.68%
000,000 $97,000,000 $118,100,000 $124,563,000 541% 29.75%

00 $92,575,000 $136,258,000 $105,777,000 -2231% 23.32%
$101,046000 | $258,341,000 $103,998,000 -59.74% 28.59%
070,000 §84,601,000 $84,198,000 -048% 31.81%

$63,524,000 $73,446,000 15.62% 30.10%
5,539,000 $61,972,000 1158% -33.30%
0,000 $56,621,000 -3.82% -5.95%
$36,835,000 55.66% 109.79%
30,755,845 -L67% -6.82%
000 -32.93% -9.76%

8.92% -11.95%
-3L11% 4.20%
16.90%

83.65%
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Table 3: Income From Continuing Operations

2008 Utility Financial Rankings

Company Income from ~ Income From ~ Income From Income From Company Income from ~ Income From ~ Income From Income From
Continuing Continuing Continuing Continuing Change from  Change from Continuing Continuing Continuing Continuing Change from  Change from
Operations 2005  Operations 2006  Operations 2007  Operations 2008  2007-2008 ~ 2005-2008 Operations 2005  Operations 2006 Operations 2007  Operations 2008 2007-2008  2005-2008
965,000,000 | $1,592,000,000 | $2,736,000,000 | $2,717,000,000 0.69% 181.55% | NicorInc. $136,300,000 $128,300,000 $135,200,000 $119,500,000 -11.61% -12.33%
000,000 | $1,530,000,000 | $2,705,000,000 | $1,836,000,000 -32.13% 11.73% | WGL Holdings $106,072,000 $94,694,000 $107,900,000 $116,523,000 1.9% 9.85%
0 | $1573,000,000 | $1,734,000,000 | $1,742,000,000 0.46% 9.49% | NewJersey Resources | $18,535,000 $221,908,000 §65,281,000 $113,910,000 14.49% 514.51%
81,000,000 | $1,2312,000,000 | $1,639,000,000 24.92% 81.91% | Piedmont Natural Gas | $101,270,000 $97,189,000 $104,387,000 $110,007,000 5.38% 8.63%
000 | $847,000,000 $1,418,000,000 67.41% 199.79% | CLECO $180,779,000 $72,856,000 $151,331,000 $102,141,000 -32.50% 43.50%
$1,144000,000 | $1,368,000,000 19.58% 32.94% | IdaCorp §63,661,000 §100,075,000 $82,272,000 $98,414,000 19.62% 54.59%

309,000,000 | $1,342,000,000 252% 50.62% | Hawaiian Electric

000 | $1.279.000,000 15.97% B2 Industries, Inc. §126,689,000 | $108,001,000 $84,779,000 $90,278,000 6.49% -08.14%
$1.220566,000 755% 29.40% Portland General Electric | $64,000,000 $71,000,000 $145,000,000 $87,000,000 -40.00% 35.94%
6,000,000 145.66% 233.15% Alete (Minnesota Power) | $17,600,000 $77,300,000 $87,600,000 $82,500,000 -5.82% 368.75%
000 1066% 6.86% NiSource $306,800,000 | $281,800,000 $321,400,000 $79,000,000 -1542% -14.25%
18060% | -187.73% I Paso Electric $35,522,000 $67,450,000 §74,753,000 $77,621,000 3.84% 118.52%
7 60% m South Jersey Industries | $39,770,000 $72,250,000 §62,659,000 $71,178,000 2.11% 94.06%
Tﬂl% Avista Corp. $44,988,000 §72,941,000 $38475,000 $73,620,000 91.35% 63.64%
0.12% Northwester Corp. §61,547,000 §37,900,000 $53,191,000 $69,625,000 30.71% 12.96%
Northwest Natural Gas | $58,149,000 $63,415,000 $74,497,000 $67,601,000 -9.26% 16.25%
outhwest Gas $43,823,000 $83,860,000 $83,246,000 $60,973,000 -26.76% 39.13%
$40,070,000 $48,089,000 $49,771,000 $57,526,000 15.58% 43.56%
§32,091,000 42,423,000 $48,825,000 $52,768,000 8.08% 64.43%
$33476,000 $58,716,000 $46,693,000 $48,385,000 3.62% 44.54%
944,000 $40,029,000 $33,181,000 $39,722,000 19.71% 59.24%
0 $51,112,000 §53,225,000 $35,125,000 -34.01% -34.84%
43,084,000 $42,636,000 §35,081,000 A7.12% -20.19%
84,000 $15436,000 $16,017,000 3.76% 167.93%
$58,373,000 $14,021,000 -15.98% -13.17%
198,000 $13,607,259 310% 29.99%
000 §6,829,868 28.91% 36.64%
§4,257,824 11.81% 25.68%
§3,457,000 5.65% -18.06%
3 46.68% 256.94%
-152.10% | -259.08%
614.29% |  -697.25%
0 126.32%

45.21%

62.61%
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Table 4: Free Cash Flow

2008 Utility Financial Rankings

Company Calculated Free  Calculated Free  Calculated Free  Calculated Free Company Calculated Free  Calculated Free  Calculated Free  Calculated Free

(Cash Flow Cash Flow Cash Flow Cash Flow (Cash Flow (Cash Flow (Cash Flow Cash Flow
2005 2006 2007 2008 2005 2006 2007 2008

000000) | 2417000000 | S1822,000000 | $3434000000 |  8847% | A97ris% | cleco O3B0 | (S45050000) | (247167000) | (S4623L000) |  038% | -31257%

00) | SL6E2367000 | S6LG68000 | SLUULTASO00 |  14081% | 5608%% | PN Resourees (510706000 | (S76604000) | (S17370000) | (5256854000 |  4400% | 2094215

Nicorle. 0000 | S59K00000 | S79000000 | (27700000 | 4SLOI% | -654884%

000000 | S5T0000000 | 3574000000 OT0% | B5L92% | gy Eregy (5324500000) | (5264600000) | (5138.400000) | (282800000 | 10430% | -1285%

0| SLOSGO0000 | 3535000000 483 | ASOTE |y SSAT6LO00 | (SL3E5000) | SISAGR0000 | (291002000) | 28BT6% | -64304%

G LIOR 572,00 10 U306 | ABEI ] gy (S219,000000) | (S360000000) | (SLLO00000) | (292000000 | 25645e% |  333%

000000) | SI86000000 | 20650 | 306% | Ty g ($327,763000) | (S564009,000) | (S173257000) | ($309419000) |  7850% |  -660%

O) | S7L000000 | 25000 | T036% | s oo, S36000000 | $287000000 | (S2/9000000) | (S363000000) |  3041% | -21487%

20,864,000 A0 | S| e ings SEA9800000 | (5272,000000) | S171600000 | (S368000000) | 31445 | -17080%

0000 | G2560% | ADTS f -y, §133300000 | S514000000 | (S3L00000) | (S384600000) | 112486% | -376.09%

A0 | A3 e o, (§1507,000,000) | ($340000,000) | (S657,000000) | ($387000000) |  ALIOW | T3

0% | A3 |y Eregy Cop. | (5166100000) | (S198300000) | (S679000000) | (S400100000) |  4L08% |  14088%

| 5385y gy e (SL2075L000) | SIOTO06000 | (SE3505000) | (432610000 |  736% | 25821%

L% ) Sy o, SPO00000 | S23L000000 | 5000000 | (S450000,000) | -910000% | -648.78%

% it 7300000 | SA300000 | 46800000 | (SS59500000) | -L29551% | 214945%

OEErergyCop. | S140700000 | 82900000 | (5229200000 | (SE50500000) |  14A11% | 49765

0, $160000000 | (5174000000 | (5150000000) | (S563000000) | 27533 | 45188%

S1304000000 | SSOL00D00D | (S66000000) | (SS70000000) |  713824% | -l408%

STIOL000 | (SL72618000) | (S163800000) | (S585800000) |  21870% | -766.75%

3150000 | (se6sd07000) | ($366.380.000) | (56059890000 |  3006% |  8L35%

00 | SL032000000 | S36T000000 | (S6L4000000) | 6730 | -2601%

SATG00000) | (S367.000000) | (S6E0800000) |  7034% |  39684%

4000 | (S50L340000) | (6623520000 |  32.2% | -56950%

SLODO0D | (§669000000) | -119672% | -166.11%

| svosmrom) | (ssugoon | 1o | s

00000) | (SB79000000) |  20417% | -245%%

(S895000000) |  T68% | 530.29%

IL000000) | 28808% | 521638%

000000) | A37470% | -315.48%

W% | 13826%

92.50%

e | (28826048 S5098.40985 | (510,19368L000)| (519080287645 &t | 59954%

26.00%

23.33%
32.26%
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