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Utility Equities Hold Up Relatively Well As Broad Market Weakens Again

Utilities continued to be a relatively safe haven for investors in a weak stock market, as the group last week
outperformed the broad market for the fourth time in the past five weeks. As seen in the price chart at the end of this
report, the utility group has essentially been fiat over the past five weeks, as the broad market continued a downward

trend. The RRA Index posted a 1.1% decline last week, versus.more | pronounced ‘losses in the Dow Jones Industrial
“Average {~5.0%), the G&p 500 {-6.2%), and the. NASDAQ {-7.9%). Year-to-date, the RRA Indax has’ declmed*30 6%,
a better performance than the Dow (-35.9%), the S&P 500 (-40.5%), and the NASDAQ (-42.8%). On a trailmg 12-
month basis, the RRA Index (~28.3%) has also outperformed the Dow, the S&P 500, and the NASDAQ, which have

declined by 35.8%, 40.6%, and 42.6%, respectively.

Index Performance : QO
Price Change through 11/14/08 (%) CCM@(EXI'I"D“ NO.M
End of Year- to- Last 12 Case No (S)- Y"‘?— -A0CK ~C3 \&

Week Date mos. ,
RRA R 30,6 283 Date M\ ‘9 OF Rptr &
DJia -5.0 -35.9 -35.8
S&P 500 -6.2 -40.5 -40.6
NASDAQ Composite -71.4 -42.8 -42.6

Source: SNL Energy

Note that the percentage changes shown above for the RRA Index are market-capitalization-weighted, whereas the
percentage changes shawn in the attached Market Data spreadsheet represent the simple-average of the individual
company price changes.

RRA Index - Best and Worst Performers
Week-to-Weaek (11142007 10 111142008) angd Year-to-Date Performance
3 Change 3 Change

Top Performers Week YI0 Bottom Pecformers Week Yio
HORTHEAST UTILITES 10.3 -26.0  WSOURCE T, -3.4 -38.4
CHS ENERSY CORPORATION 19 -38.1 COHSOUDBATED EDISON, INC, -7.0 -19.8
LhEREN CORPQRATION 4.3 -37.9  EXELQN CORPQRATION -6.0 -38.1
CONSTELLATION EHERGY 40 ~75.1 OpL T, =9 -304
PUBLIC SERVICE ENVERPRISE 3.9 -41.8  EDISOH HYERHATIONAL -5.0 -37.3
Souree: SHL Ensrgy

Northeast Utilities was the top performing stock in the group fast week, with a 10.3% gain. Last week was fourth
week in the past five that Northeast outperformed the group --_a positive reaction to strong Q3 EPS that were fueled
by transmission earnings. Also. outperformmg last week were GMS-Energy; up 4. 9%, and Ameren, up 4.3%.
Constellation Energy, down 76% for the yvear, was up 4.0% last week on news of a $1.2 billion of credit facility
approval. Public Service Enterprise, up 3.9%, had good week last week after back-to-back underperforming weeks,
That stock is down 42% year-to-date. Other stocks in the group that outperformed meaningfully last week included:
PG&E Corp., up 3.0%; Westar Energy, up 2.6%; Dominion Resources, up 1.6%; PPL Corp., up 1.2%; and, Southern
Company, up 1.1%. Southern Company has outperformed in eight of the past nine weeks and remains a top
performer in the group, down only 9.1% in 2008.

Most utility stocks that underperformed last week, again did so in reaction to Q3 EPS that were weak due mostly to
higher O&M costs and/or unplanned plant outages. NiScurce, down 9.4%, had its fourth straight underperform week.
The company has been trying to break out of a weak earnings pattern, but will likely see more of the same in 2009.
Consolidated Edison, down 7.0%, had it second straight underperform week in reaction to disappointing Q3EPS. Prior
to the recent downturn, Con Ed had had five straight outperform weeks. Exeion had another down week, declining
6.0%, a reaction to having its bid for NRG rejected by the company. DPL Inc, down 5.9%, had its third consecutive
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underperform week, a reaction to Q3 EPS that were down due to unplanned plant outages. Other utility stocks that

‘ underperformed meaningfully included Edison International, down 5.0%; Pinnacle West, down 3.9%, its third
underperforming week in the past four; Duke Energy, down 3.8%; FirstEnergy, down 3.6%; and, DTE Energy, down
3.0%, following two straight outperforming weeks.

Index Price Change (%) - eamernnme DJIA
November 14, 2007 to Novembar 14, 2008 —@—— RRAIndex
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£2008, Regulatory Research Associates, Inc. All Rights Reserved. Confidential Subject Matter. WARNING! This report contains copyrighted subject matter and confidential
information owned solely by Regulatory Research Associates, Inc. {"RRA"). Reproduction, distribution or use of this report in violation of this license constitutes copyright
infringement in victation of federal and state law. RRA hereby provides consent to use the “emai this story” feature to redistribute aicles within the subscriber's company. Although
the information in this report has been obtained from sources that RRA believes to be reliable, RRA does not guaraniee its accuracy.




Jablet i RRA ELECTRIC UTILITY MARKET DATA ‘
\ o Price Change Moody's! S&P s
v "‘.FE;. D) (%) i 12 Months Earnings Per Share *($) Price/ Earnings (x} ;ﬁ;u A Dlvidend Ratings -
“$114/08 Period Book | Book BY “_ROEL-Rate_ Yvield Payout "~
Company (5) Week_  YTD.  2007Y Curr__ending _ 2008E 2009 2008E 2009E Gurr V(%) J Vale($) asof /(%) ~{s) (%) _ {%) SeniorUnsec Ticker W
[ v e —
1 ALLEGHENY ENERGY 2870 12 549 240 225 200003 245 335 117 86 128 169  17.00 20083 144 060 209 27 Bal BB+ AYE
2 ALLIANT ENERGY 2047 21 283 252 258 200803 280 285 104 10.2 113 115 2547 200883 107, 140 AB0 54 A3/BBB+  LNT
3 AMERENCORPORATIONT. @ ~—038777 43 7.5 208 295 200803 280 300 120 112 114 HGT ) 2340 “zodhas r{e.\sﬁz.m {78947y 88 BasziBee A
4 AMERICAN ELECTRIC POWER 30.95 0.3 -338 231 3.01  2008Q3 3.16 3.40 2.8 €1 103 114 27.09 ' 2008Q3 1167 164 5.30 54 Baa2 / BBB AEP
5 CENTERPOINT ENERGY, INC. 1185 25 308 116 138 200802 120 135 99 &8& 86 198 600 200802 249 073 6.16 . 53 Bat/BBE-T NP
& CMS ENERGY GORPORATION 1076 48 381 083 120 0ea3 120 130 90 83 90 100 1074 200803 119 036 335 30 Bat [ BB+  CMS
CONSOLIDATED EDiSON, INC. 35.19 -7.0 -19.8 346 2850 2008Q3 3.10 3.20 126 122 138 110 35.55 2008Q3 9.9 34 5.497 81 A2 | BEB+ ED
a CONSTELLATION ENERGY 2453 40 761 436 3.32 200803 550 645 A5 38 74 90 2723 20083 /148 191 77957  Beaz/BES  CEGs
9 DOMINION RESGURCES, INC, 3839 16 233 256 267 200803 310 330 117 110 123 202 1800 2008Q3 175 158 434 53  Baaz/A- D
10 DPL ING. 20.65 -5.9 -30.4 183 1.88 2008Q3 2.05 2.25 10.1 22 1.0 247 8.35 200803 246 1.10 5.33 58 Baa2 / BEB- DPFL
11 DTE ENERGY COMPANY 377 30 -164 402 353 200805 295 320 125 115 104 100 3678 20083 98 212 577 .60  Bas2/BEB-  DTE
12 DUKE ENERGY 1584 38 -225 120 101 200803 125 135 125 116 156 93 1686 200803 60 092 588 92 baa2/BESE+  DUK
13 EDISON INTERNATIONAL 3347 50 373 362 363 2008Q3 380 455 B8 74 92 117 2849 200803 138 122 365 34 6as2 /BB EN
14 ENTERGY CORPORATION 7999 .04 331 560 628 200803 680  7.85 118 10.2 127 180 4202 20083 156 300 375 48  Basd /8B  ETR
15 EXELON CORPGRATION 5057  -B0 <381 401 390 200803 440 475 115 10.6 130 287 1761 200803 235 210 415 54 Basl iBBB-  EXC
16 FIRSTENERGY CORP. 5275 36 271 422 4416 20803 425 535 124 9@ 127 173 3051 200802 144 220 417 53 a3 eee.  FE
17 FPL GROUP, INC., 4730 0.8 302 326 362 200802 385 420 123 113 131 166 2822 200803 131 178 376 49 2 1A FRL
15 NISOURGE INC. 1155 94 389 126 121 200803 130 135 B89 86 95 68 17.03 200803 ¢ 69 082 797 ) 76  Bazz/BEE NI
18 NORTHEAST UTILITIES 47 D3 260  1.5¢ 1.68 200803 1.80 200 129 1.6 138 120 1938 200803 B4 UB5 367 51 Bagz /BEB. KU
20 NSTAR 200 14 17 207 219 200803 220 235 145 136 148 191 1674 260893 134 140 438 64 A2 1A NST
21 OGE ENERGY CORP, 2654 09 269 264 267 200803 250 245 106 108 99 134 1982 200803 140 139 524 52  Baal/BEB  OGE
22 PEPCO HOLDINGS, INC. 1774 16 395 161 145 200803 200 215 89 83 123 88 2005 200803 74 108 608 75  Basd /BB POM
23 PGEE CORPORATION 3721 30 136 285 287 200803 295 320 126 116 130 154 2419 2008Q3 114 156 479 54 Baa1/EBBe  PCG
24 PINNACLE WEST 2923 55 91 306 272 200803 250 255 117 M5 108 B2 3584 200803 76 210 798 77 Bas3/BES-  PNW
25 PPL CORPORATION 262 12 374 259 227 23 235 230 135 142 144 219 1491 200803 158 134 411 58 Bas2/g@8  PRL
26 PROGRESS ENERGY, ING. 8B4 48 198 269 292 20803 295 345 132 123 133 116 3375 200803 88 246 633 B4  Baa2 /8B  PGN
27 PUBLIC SERVICEENTERPRISE 286 39 418 266 190 200803 295 336 97 87 150 189 1517 200803 129 129 451 68  Bag2/0 PEG
28 PUGET ENERGY, INC. 2658 10 67 161 135 200843 165 170 165 150 190 134 1608 200803 { 83 100 391 74 Bal/BBB-  PSD
2 SCANA CORPORATION 3402 07 193 260 283 200803 285 305 115 112 116 131 2604 200803 114 T84 541 63  Bast/BBB+  SCG
30 SEMPRA ENERGY 4209 14 320 415 582 200803 385 450 109 94 72 132 3198 200803 188 140 433 24 Baal/BEBe  SRE
31 SOUTHERN COMPANY 3|2 11 .91 228 228 200803 230 240 153 147 154 204  17.30 200803 135 168 477 74 A3 A g0
32 TECO ENERGY, INC. 1208 0.8 298 132 0B9 200803 ©.85 105 142 115 136 126 960 200803 96 080 662 90  Bas3/psr  TE
33 WESTAR ENERGY, INC. 2003 26 228 183 167 200803 155 200 1298 160 120 99 2026 200603 87 118 579 B9 Baa3/BE+  WR
34 WISCONSIN ENERGY 4217 A8  -13.4 284 2098 200803 290 330 145 128 142 151 2793 200803 112 108 256 36 A3[BBB+  WEC
35 XCEL ENERGY, INC. 17.94 1.0 -20.5 132 147 200803 1.45 1.50 124 20 128 17 15.27 2008Q3 94 095 5.30 68 Baal / BBB XEL
{Averae 6.7 291 273 303 116106122 144 7268 ;127 7 5005 60

Ceee e o




Table | {cont'd) RRA ELECTRIC UTILITY MARKET DATA

Price Change Mocdy's/ S&P
Price (%) 12 Months Earnings per share *{x) Mkt/ Avg Dividend Ratings
1114108 Period Curr Book Book BY ROE . Rate Yield  Payout

Company ($) Week YTD  2007Y  Curr ending 2005Y 2006Y P/E (%) Value($) asof (%) ($) %) (%) Senior Unsec  Ticker
36 ALLETE, INC. 3400 35 -14.1 3.08 281 00803 0684 277 121 134 2532 200803 107 172 506 61 Bea2 / BBB+ ALE
37 AVISTA CORPCRATION 17.74 75 178 077 1.3t 2008Q3 092 146 136 99 17.98 200803 65 072 4.06 55 Bal / BB+ AVA
38 CHENERGY GROUP, INC. 41.00 -1.5 -7.9 270 223 2008Q3 2.8t 273 184 124 33.00 200803 67 216 527 97 A2 A CHG
38 CLECO CORPORATION 21.60 1.3 -22.3 252  1B7T 2008Q3 142 134 129 122 17.66 200803 127 080 4147 54 Baa3 / BBE- CNL
40 GREAT PLAINS ENERGY, INC. 18.24 -0.8 -37.8 1.32 221 2008Q3 216 1.69 8.2 83 22.01 2008Q3 7.1 1.86 9.10 75 Baa2 / BBB- GXP
41 HAWAIIAN ELECTRIC 26.68 1.3 17.2 1.03 1.19 200802 .58 133 223 174 15.32 200802 8.3 1.24 4.65 104 Baa2 / BBB HE
42 IDACORP, INC. 29.23 30 7.0 1.80 224 2008Q3 .50 247 131 105 27.89 2008Q3 62 120 4M 54 Baa2 / BBB DA
43 INTEGRYS ENERGY GRCLUP 43.38 -3.3 -16.1 2.48 2,556 2008Q3 4.07 as0  17.0 104 41.78 2008Q3 B4 2688 6,18 105. A3 / BBB+ TEG
44 PNM RESQURCES, INC. 8.69 -1.5 -59.5 0.62 .2.58 200BQ3 1.56 1.45 -3.4 44 19.85 200803 n.m 0.50 5.75 n.m Baal / BBB- PNM
45 SIERRA PACIFIC RESOURCES 9.02 2.0 -46.9 0.80 092 2008Q3 0.63 1.02 9.8 67 13.48 2008Q3 7.2 040 4.43 43 B1/B SRP
46 UNISCURCE ENERGY 2579 1.7 -183 1.46 020 2008Q3 1.30 175 1303 140 18.43 2008Q3 6.6 086 372 485 Baa3 / B+ UNS
47 UIL HOLDINGS CORPORATICN 30.64 52 -17.1 1.85 1,81 2008Q3 1.28 1.864 6.1 163 18.81 2008Q3 106 173 5.64 91 Baal / - UIL
48 VECTREN CORPCRATION 25.50 2.2 -12.1 1.67 1.51 2008Q3 1.80 143 169 152 16.79 2008Q3 9.1 134 525 89 Baai / A- WwWC

Average 221 136 11.8 5.05 73

Note:
* Earnings are from ongoing operations and exclude one-time items, some of which were removed subjectively.
Detailed Earnings adjustments available upon request.

For the companies listed below, senior unsecured debt of the holding company is not available - subsidiary credit ratings are shown.

Helding company Subsidiary

Allegheny Allegheny Energy Supply

Alliant Energy Corporation  Interstate Power and Light

Duke Cinergy Corp.

Edison Intarnational Edison Mission Energy

NiSource Northern Indiana Public Service Co
FPL Group inc FPL Group Capital, Inc

PG&E Corporation Pacific Gas and Electric Company
PPL Corporation PPL Energy Supply

Pinnacle West Arizona Public Service Company
Vectren corporation Vectren Utility Holdings Inc.

Neither Puget Sound Energy nor its subsidiaries have senior unsecured credit ratings- iong- term holding company issuer ratings are shown,
For Allate and Unisource Energy Corporation unsecured debt ratings were unavailable for the holding company or subsidiaries - long-term holding company issuer ratings are shown.
For Ameren,sufficient unsecured debt ratings was unavailable for the holding company or subsidiartes- long-term holding company issuer ratings is shown

* In an effort 1o disptay results from Ongoing Operations on a consistent basis, we have excluded many one-time items from our earnings calculations as
follows: Discontinued Opertions - incornelloss; Changes in Accouting Principles; Early Retirement of Debt; Asset Writedowns, and, Other Non-Recurring
RevenuesiExpenses . Effective 9/07, RRA earnings may not reflect some subjective adjustments that had been incorporated in eamings shown in prior
reports. Note that "most recent available" trailing 12-month eamings (L.TM) as shown have been derived as a summation of earnings for the prior four-
quarters.






