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5.1 5.1
4.9
4.6 4.8
Rate of
Return
%
0
Sep 05 Mar 06 Sep 06
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Consumers Energy
Total Company

Earned Rate of Return on Common Equity (%)

18 4

Rate of 1381 13.57 13.36
Return 1, |

%

10 4

-8.63  .878 -8.85

3.21
249 26 264

2.4

Ratio
1.64

0.8

Jun 05 Dec 05



16

Rate of
Return
%

1

Rate of
Return
% .

Consumers Energy Company
Earned Rate of Return on Common Equity (%)

Electric Operations

13.51 13.7 1352 1317 13.52

7.52 7.4 7 6.85 6.7

Jun 05 Dec 05 Jun 06

Natural Gas Operations



Rate of
Return
%

Rate of
Return
%

Earned Rate of Return on Common Equity (%)

Detroit Edison Company




Selected Michigan Electric Utilities
Earned Rate of Return on Common Equity %

Indiana & Michigan Electric
16 1

13.9 14
Rate of 13.4 13.7

Return 129 13.3

% 4 12T 12.4

128 13.2 13.2 129

12 1

Jun 05 Dec 05 Jun 06

Upper Peninsula Power Company

16 1
Rate b1 7 BT e BYoma e
of 12 -
Return
%
7.8
81 62 6.9 6.4 " 63
4 -
0 -
Jun 05 Dec 05 Jun 06
Wisconsin Electric Power Company
13.4 13.4 13.2
106 1 15 124 18 11.9 12.7 26 127 125
Rate of 12
Return
%
8 4
4 4

Jun 05 Dec 05 Jun 06



Natural Gas Utilities
Earned Rate of Return on Common Equity (%)

Michigan Gas Ultilities

12 -
Rate of 8 7.9 7.9 78
Return g 7.2 7.4 )
% .
5.9 6.3
5.3 5.6 : 5.4
4.8
4 3.4
0 ) ) ) ) ) ) ) ) ) ) ) )
Jun 05 Dec 05 Jun 06
Semco Energy Company
8 -
6.6
6.2 6
5.8 5.8 5.8 5.8
5.5 5.4 5.5 5.5
5.1 5.1
Rate of
Return
%
0

Jun 05 Dec 05 Jun 06
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Rate of
Return
%

Ratio

3.2

2.41

1.61

0.81

1 14.62

Consumers Energy
Total Company

Earned Rate of Return on Common Equity (%)

1.1 14

13.81 13.57

13.36

-8.63

Interest to Operating Income Coverage Ratio

2.63 26 264
| | | o 0 0o 0 0o 0 O

Sep 05 Mar 06

2.59

2.38 |

Mar 05

2.49




Consumers Energy Company
Earned Rate of Return on Common Equity (%)

Electric Operations

16 4

Rate of 13.7 13.7
Roturm 13.17  13.11 13.51 13.52

%

]-3'17 13-52

8.79

7.98 7.85 7.52 7.4

Mar 05 Sep 05 Mar 06

Natural Gas Operations

Rate of 20 4
Return
%

61144

13.58 13.42

12.25
12 163 10.97
10.16
9.48

8.06

4.49 4.52
3.59

Mar 05 Sep 05 Mar 06



Earned Rate of Return on Common Equity (%)

Detroit Edison Company

Rate of
Return
%

Mar 05 Sep 05 M ar 06

Michigan Consolidated Gas Company

8.1 181

Rat
Ret

Mar 05 T Sep0s Mar-06



Selected Michigan Electric Utilities
Earned Rate of Return on Common Equity %

Indiana & Michigan Electric

16 1

13.9
pe 1 1y, B3 BE g, B2 132
S N
12
Rate of
Return
%
8 o
4 o
0 o
Mar 05 Sep 05 Mar 06
Upper Peninsula Power Company
16
27 w7 Blo19
Rate
of 12 4
Return
%
7.8
7.4
8 6.3 6.5 6.5 6.2 6.9 6.4 6.3
4 g
0 4
Mar 05 Sep 05 Mar 06
Wisconsin Electric Power Company
oy L8 1 1 25 R4 e g RTORE 1T ps
Rate of 12 4 '
Return
%
8 g
4 g
0 L) L) L) L) L) L) L) L) L) L) L) L)

Mar 05 Sep 05 Mar 06



Natural Gas Utilities

Earned Rate of Return on Common Equity (%)

Michigan Gas Ultilities

12 1
Rate of 7.9 7.9 78
Return 8 7.9 7.4
% .
6.1
5.9
5.6 5.4 5.3 5.6 5.4
4 -
0 ) ) ) ) ) ) ) ) ) ) )
Mar 05 Sep 05 Mar 06
Semco Energy Company
8 -
6.6
6.3 6.2 6.3 6.2
5.8 5.8 5.8 5.8
5.5 5.4 5.5
Rate of
Return
%
0
Mar 05 Sep 05 Mar 06
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Consumers Energy
Total Company

Earned Rate of Return on Common Equity (%)

19 -
14.62 14.11
14.02 13.71 14 13.81
5 ] 1ss 13.57 13.36
Rate of
Return
% 11 -

7 4

3 104 159

‘11 Dec 04 Jun 05

-156
S - -3.56
Interest Coverage Ratio
4 -
3 2.64
2.58 2.6 :
2.38 2.49
Ratio 2.14 211 2.18
) | 187
1
0.56
0 0 0

0

Dec 04 Jun 05

Dec 05



Consumers Energy Company
Earned Rate of Return on Common Equity (%)

Electric Operations

16453 4,5
Rate of 1.3
Return 13.5 13.2 13.5
%
12 A
8.79
7.98
8 -
4 4
0 -
Dec 04 Jun 05 Dec 05
Natural Gas Operations
Rate of 20 -
Return
%
16 4 15
14.4
14.2 14 13.6 13.4
12.3 116
12 - 1
10.2
9.48
8.06
8 A 7
4 4
0 -

Dec 04 Jun 05 Dec 05



Earned Rate of Return on Common Equity (%)

Detroit Edison Company

12 -
Rate of 9 A
Return
%
5.8
6 - 5.6
4.9
3 4
0 4
'‘Dec '‘Jun 05 '‘Dec
04 05

Michigan Consolidated Gas Company

181 181

Rate of
Return %




Rate of
Return
%

Rate

of

Return
%

Rate of
Return
%

16 1

12 1

16 1

12 4

12 1

Selected Michigan Electric Utilities
Earned Rate of Return on Common Equity %

Indiana & Michigan Electric

13.3 13.4
12.9 12.8
pg 127 12.4

11.9
11 11.6 11.7 13 11.7

Dec 04 Jun 05 Dec 05

Upper Peninsula Power Company

7.8
7.4
6.9 6.7 6.5 6.5 6.9 6.4

58 6.3 6.2 6.3

Dec 04 Jun 05 Dec 05

Wisconsin Electric Power Company

05 gy gy oy w08 ous 20 RSO REgpwe o

Dec 04 Jun 05 Dec 05



Natural Gas Utilities
Earned Rate of Return on Common Equity (%)

Michigan Gas Ultilities

12 -

Rate of 8 7.9 7.9

Return ]

% 8 7 6.7 7.2
6.1
5.9
59 5.6 54 5.3 5.6
4 4
0 ) ) ) ) ) ) ) ) ) ) ) )
Dec 04 Jun 05 Dec 05
Semco Energy Company
8 -
6.6
6.3 6.2 6.2 6.3 6.2 6.3 6.2
5.8 5.8
5.5 5.4 5.5
Rate of
Return
%
0

Dec 04 Jun 05 Dec 05



Quarterly Financial Report on Michigan
Electric and Natural Gas Utilities

Prepared by: Financial Analysis Section

Michigan Public Service Commission
3rd Quarter 2005 Update

.




Consumers Energy
Total Company

Earned Rate of Return on Common Equity (%)

20 -

Rate of 14.61
Ri/tourn 16 s 14.03 137 4.1 . 13.82 13 59 13,38
14
12
899 ..
8 -
4
105
0 -
Sep 04 Mar 05 Sep 05
Interest to Operating Income Coverage Ratio
4_
3.21
2.58 26 264
- 238 - 2.49
Ratio 187 214 o '
U B Y R
1.67
0.81 0.56
. L

Sep 04 Mar 05 Sep 05



Rate of
Return
%

Rate of
Return
%

16

20

16

Consumers Energy Company

Earned Rate of Return on Common Equity (%)

Electric Operations

“ 187 4
13.1
10.6
9.4
Sep 04 Mar 05
Natural Gas Operations
15
14.4
14.2 14 13.6 13.4

11.3
9.9

Sep 04 Mar 05

11.6

Sep 05

10.2

Sep 05



Earned Rate of Return on Common Equity (%)

Detroit Edison Company

Rate of
Return
% 7.2

6.3

Sep 04 Mar 05 Sep 05

Michigan Consolidated Gas Company

18.1

Rat
Ret

Sep 04 Mar 05 Sep-05



Rate of
Return
%

Rate

of

Return
%

Rate of
Return
%

16 1

12 1

12 1

Selected Michigan Electric Utilities

Earned Rate of Return on Common Equity %

Indiana & Michigan Electric

12.6
12.1 12.1

11.4 11.6

1

14 12.7
1.7 117
11.3

12.9

12.4

Sep 04 Mar 05 Sep 05
Upper Peninsula Power Company
7.4
6.9 6.9
6.7 6.3 6.5 6.5 6 2 6.4
5.9 5.7 5.8 5.8
Sep 04 Mar 05 Sep 05
Wisconsin Electric Power Company
25 124
01 6 w4 WS gy oy oy owr U8 oue B
Sep 04 Mar 05 Sep 05



Natural Gas Utilities
Earned Rate of Return on Common Equity (%)

Michigan Gas Ultilities

12 ;
8.7
Rate of 7.9 8.1 8
Return 8 4
% ! 6.7
6.1
5.9
55 5.6 54 5.3 5.6
4 4
0 ) ) ) ) ) ) ) ) ) ) ) )
Sep 04 Mar 05 Sep 05
Semco Energy Company
8 -
! 6.9 6.8
6.3 6.2 6.2 6.3 6.2 6.3 6.2
5.8 5.8
5.5
Rate of
Return
%
0

Sep 04 Mar 05 Sep 05
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Consumers Energy
Total Company

Earned Rate of Return on Common Equity (%)

20 -

Rate of
Return 16 14.03 87 14.61 w1 58
% 12.88 B4
1.4
12 -
8.88 8.82 8.76  8.99 8.27
8 -
4
0 -
Jun 04 Dec 04 Jun 05

Interest to Operating Income Coverage Ratio
3.21
2.38

2.58 249
e 24 24 11 218
ooy w5 W
161
08
0_

Jun 04 Dec 04 Jun 05




Rate of
Return
%

Rate of
Return
%

16

20

16

Consumers Energy Company

Earned Rate of Return on Common Equity (%)

11.6

Jun 04

8.3

Jun 04

Electric Operations

14.7

Dec 04
Natural Gas Operations
15
14.2
07 13
9.9
86 85
Dec 04

14

14.4

13.6

13.4

Jun 05

Jun 05



Earned Rate of Return on Common Equity (%)

Detroit Edison Company

12 -~
9 ] 886
Rate of 8.0 8.0
Return
%
6 A
3 4
0 -
Jun 04 Dec 04 Jun 05
Michigan Consolidated Gas Company
10

-9.6
Jun 04 Dec 04 Jun-05



12 1

16 1
Rate of
Return
%
8 -
Rate
of
Return
%
4 e
0 -
Rate of 12 J
Return
%
8 4
4
0

Selected Michigan Electric Utilities
Earned Rate of Return on Common Equity %

Indiana & Michigan Electric

12.1 12.1
15 11.8 11.9 11.9 " 116 17 107

11.3

Jun 04 Dec 04 Jun 05
Upper Peninsula Power Company
6.9
6.7 6.5 6.5 6.7 63 6.5 6.5 6 2
5.9 5.7 5.8 5.8
Jun 04 Dec 04 Jun 05
Wisconsin Electric Power Company
N VS VL S V- T N T S TINE | NE  A X
Jun 04 Dec 04 Jun 05



Natural Gas Utilities

Earned Rate of Return on Common Equity (%)

Michigan Gas Ultilities

12 -
9.2
9 9.1 8.7
Rate of 7.9 8.1
Return 8 4
% ! 6.7
6.1
5.2 5.6 5.4 5.3
4 4
0 ) ) ) ) ) ) ) ) ) ) ) )
Jun 04 Dec 04 Jun 05
Semco Energy Company
8 -
7.2 7.2 7.2 ;
6.9 6.8
6.3 6.2 6.2 6.3 6.2 6.3 6.2
Rate of
Return
%
0 T T

Jun 04 Dec 04 Jun 05
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Consumers Energy
Total Company

Earned Rate of Return on Common Equity (%)

20 -
Rate of
Return 16 - 14.03 37 14.61

% .
12.88
114
12 - 10.23 10.2 9.96
8.99
8.88 8.82 8.76 827

8

4

0

Mar-04 Sep 04 Mar 05

Interest to Operating Income Coverage Ratio

3.21

24121 208

Ratio ooy 187
161
081
0_

Mar 04 Sep 04 Mar 05




Consumers Energy Company
Earned Rate of Return on Common Equity (%)

Electric Operations

16 - B3 4z .3
Rate of 14 ) 13.7

Return
% 123 126 124

Mar 04 Sep 04 Mar 05

Natural Gas Operations

Rate of 20 4
Return
%

16 - 15
14 .2 14 14.4

24 1n 107 13
9.9

9.2
89 55 86 85

Mar 04 Sep 04 Mar 05



Rate of
Return
%

Rat
Ret

Earned Rate of Return on Common Equity (%)

Detroit Edison Company

12 -

gg 11 101
o 4
6 4
3 4
0 -

Mar 04 Sep 04 Mar 05

Michigan Consolidated Gas Company
] 4.6 49
2.7
18 17

-0.4

-1.6

Mar 04 Sep 04 Mar-05



Rate of
Return
%

Rate

of

Return
%

Rate of
Return
%

Selected Michigan Electric Utilities

Earned Rate of Return on Common Equity %

Indiana & Michigan Electric

16 1
e w5 18 119 26 p1 w1 g P TEEE:
12 1
8.9 9.5
8.
4.
0.
Mar 04 Sep 04 Mar 05
Upper Peninsula Power Company
12 1
8.8
® ] e gy 69 67
65 o 5.9 5.7 5.8 5.8 63
4.
0.
Mar 04 Sep 04 Mar 05
Wisconsin Electric Power Company
124
9 us U7 qa gy g WEowme W5 oyp gy
12 1
8.
4.
0 L) L) L) L) L) L) L) L) L) L) L)
Mar 04 Sep 04 Mar 05



Natural Gas Utilities
Earned Rate of Return on Common Equity (%)

Michigan Gas Ultilities

12 -
9.7
9.2 9.3 9.2
9.1 8.7
Rate of 7.9 8.1
Return 8 4
% 6.7
6.1
5.2
4 4
0 ) ) ) ) ) ) ) ) ) ) ) )
Mar 04 Sep 04 Mar 05
Semco Energy Company
8 7.5 7.5
74 7.2 7.2 7.2
7 6.9 6.8
6.3 6.2 6.2 6.3
Rate of
Return
%
0

Mar 04 Sep 04 Mar 05
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Consumers Energy
Total Company

Earned Rate of Return on Common Equity (%)

20 -

Rate of

Return 16 -

» .88
12
8 .
4
0 B
Dec 03 Jun 04 Dec 04
Interest Coverage Ratio
4 -
37 2.64
2.63 .
Ratio 255 547 2.46

Dec 03 Jun 04 Dec 04



Rate of
Return
%

Rate of
Return
%

16 4

20

16

Consumers Energy Company
Earned Rate of Return on Common Equity (%)

Electric Operations

15.3
14
p3 128 15
1.2
10.6
9.4
Dec 03 Jun 04 Dec 04
Natural Gas Operations

i 15
1.8 119
. 10.8 1 07 13

9.9

9.2
89 55 86 85

Dec 03 Jun 04 Dec 04



Earned Rate of Return on Common Equity (%)

Detroit Edison Company

12 -
9.9 10.1 10.1
9.4 9.5 9.3
Rate of 9 - 8.5
Return 7.9 8.1
% 7.3
6 -
3 4
0 4
Dec 03 Jun 04 Dec 04
Michigan Consolidated Gas Company
12 -

Rate of
Return %

Dec-03 Jun-04 Dec-04



16 1

12 1

12 1

Rate of
Return
%
Rate
of
Return
%
Rate of 12 J
Return
%
4

Selected Michigan Electric Utilities
Earned Rate of Return on Common Equity %

Indiana & Michigan Electric

we  ws  me o ome PP omaon1 g

10

9.2 8.9
76 8.2

Dec 03 Jun 04 Dec 04

Upper Peninsula Power Company

10.5

9.5
8.8

7.3
6.9 6.7 6.5 6.5

Dec 03 Jun 04 Dec 04

Wisconsin Electric Power Company

1.6
12.3 S R TH S T 3 g W6 14 15

Dec 03 Jun 04 Dec 04



12 1

Rate of
Return
%
Rate of
Return
%
0

Natural Gas Utilities
Earned Rate of Return on Common Equity (%)

Michigan Gas Ultilities

29 112
9.7
9.2 9.3 9.2 9.1 9.1 88
8.1
8 7
4
0 ) ) ) ) ) ) ) ) ) ) ) )
Dec 03 Jun 04 Dec 04
Semco Energy Company
8.5 8.2
7.6 7.6 7.5 7.4 7.3 7.3
7.2 7.1 6.9 6.8
6.3
Dec 03 Jun 04 Dec 04
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Rate of
Return
%

Ratio

20 -

16 4

Consumers Energy
Total Company

Earned Rate of Return on Common Equity (%)

Sep- 03 Jan-04 Sep-04

Interest Coverage Ratio

Sep 03 Jan-04 Sep 04



Consumers Energy Company
Earned Rate of Return on Common Equity (%)

Electric Operations

. 14.4
Rate of 13.8 ) 1.2
Rewim 23 P8 125 p3z R6 14 e
_ : 12 12
L 10.6
8 4
4
0 4
Sep 03 Jan 04 Sep 04
Natural Gas Operations
218
206 544
Rate of 20 -
Return
%
16 -
1.8 1.9
12 1 10.8 1
9.9
9.2
89 o, 86 85
8 4
4 -
0 S

Sep 03 Jan 04 Sep 04



Earned Rate of Return on Common Equity (%)

Detroit Edison Company

12 -
10.70
9.80 10.10 10.20
8.90
8.70
Rate of 9 -
Retum 8.10 8.10
% 7.30
6 4
3 4
0 4
Sep 03 Jan 04 Sep 04
Michigan Consolidated Gas Company
12 ;
7.1
8 6.6
R f
R::Er?n% 54 5.2
4.6 11
4 32 99
1-8 1l2 1.4
0.7 0.
0 -

Sep-03 Jan-04 Sep-04



Rate of
Return
%

Rate

of

Return
%

Rate of
Return
%

16 1

12 1

Selected Michigan Electric Utilities
Earned Rate of Return on Common Equity %

Indiana & Michigan Electric

12.6

11.9 11.9

114 115

9.2 8.9 9.5

7.7 7.6 8.2

7.2 6.9

Sep-03

Jan-04 Sep-04

Upper Peninsula Power Company

16 1

11.8 11.3 11.6

12 1

10.5 0 10.1 g

8 1 [ L S Y ;
4.

0.

Sep-03 Jan-04 Sep-04

Wisconsin Electric Power Company

BOORTRE py BEORSOLN wg yeoum o, oum 4y
12 1 |
8.
4.
0 L) L) L) L) L) L) L) L) L) L) L) L) 1
Sep-03 Jan-04 Sep-04



Rate of
Return
%

Rate of
Return
%

12 4

Natural Gas Utilities
Earned Rate of Return on Common Equity (%)

Michigan Gas Ultilities

11.3

10.6 10.7
9.7
9.2 9.3 9.2 9 9.1
7.9 8.2 °
8 4
4
0 T T T T T T T T ! ! !
Sep-03 Jan-04 Sep-04
Semco Energy Company
9.8
9.3
8.5 8.2
7.6 7.6 7.5 7.4 79 7.3 7.3 71
Sep-03 Jan-04 Sep-04
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Rate of
Return
%

Ratio

20 -

16 4

Consumers Energy
Total Company

Earned Rate of Return on Common Equity (%)

Jun 03 Jan 04 Jun-04

Interest Coverage Ratio

Jun 03 Jan 04 Jun 04



Rate of
Return
%

Rate of
Return
%

16 -

20

16

Consumers Energy Company
Earned Rate of Return on Common Equity (%)

Electric Operations

14.7 14.6

143 39 4.4 142
123 28 15 pp3 126
Jun 03 Jan 04
Natural Gas Operations
01 218
20.8 20.6 206 509
118 1.9
J 10.8 u
] 7.5

Jun 03 Jan 04

12.4
116
Jun 04
8.9 8.3
Jun 04



Detroit Edison Company

Earned Rate of Return on Common Equity (%)

Rate of 12 7
Return 10.63
%
() 061 992 9.80 10.10 10.20
9.36 - 9.43 952 g33
9.10 8.92 8.70
9 A
6 -
3 4
0 -
Jun 03 Jan 04 Jun 04

Interest Coverage Ratio

Jun-03 Jan-04 Jun-04



Rate of
Return
%

Rate

of

Return
%

Rate of
Return
%

16 1

Selected Michigan Electric Utilities
Earned Rate of Return on Common Equity %

Indiana & Michigan Electric

12 ;
8 4
4 E
0 E
Jun-04 Jan-04 Jun-04
Upper Peninsula Power Company
16 1
12 1
8 e
4 e
0 e
Jun-03 Jan-04 Jun-04
Wisconsin Electric Power Company
B2 o0y 0y B on1 o one o3 26 ps 104 19 s 17
12 1
8 g
4 g
0 L) L) L) L) L) L) L) L) L) L) L) L) L)
Jun-03 Jan-04 Jun-04



Natural Gas Utilities
Earned Rate of Return on Common Equity (%)

Michioan Consolidated Gas Combpanv

Rate of 12 -
Return
%
8.6 81
7.3
8 6.6
5.3 5.2 s 5.1
.6 41
4 31 53
18
1.2
O T T T T T T T T T T T T 1
Jun-03 Jan-04 Jun-04
Michigan Gas Utilities
12 - 11.2
10.6 10.7
9.2 9.7 9.3 9.3
7.9 8.2 8
Rate of 8
Return
%
40 4.6
4 p
2.8
0 T T T T T T T T T T T T
Jun-03 Jan-04 Jun-04
Semco Energy Company
12 1
9.8 9.9 9.8 9.7
9.2 8.9
8.4 61
8 1 76 5 75 7.4 7.2
Rate of
Return
%
4 E
0 :
Jun-03 Jan-04 Jun-04
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Consumers Energy
Total Company

Earned Rate of Return on Common Equity (%)

17 16.8 16.5

Rate of
Return
%

Mar 03 Jan 04

Interest Coverage Ratio

4.1 4

3.6

3.4 3.3 3.3

2.2 23

Ratio 2 4 18

Mar 03 Jan 04

2.3



Rate of
Return
%

Rate of
Return
%

16 A

20

16

Consumers Energy Company
Earned Rate of Return on Common Equity (%)

Electric Operations

15.6

14.8 148 147 146

14.3 13.8 14 .4 14 .2
123 128 125 153

Mar 03 Jan 04

Natural Gas Operations

209 01 218
20.2 B 19.9 20'8 20.6 20.6 20.2

11.8 11.9

4 10.8 n

Mar 03 Jan 04



Detroit Edison Company

Earned Rate of Return on Common Equity (%)

Rate of 12% 1
Return 10.70%

% 0
9.40% 9.60% 9.90% 9.50% 9.60% 9.40%

9.10% 8.90% 8.70%

9 809, 10.10%10.20%

9% -

6% -

3% -

0% A
'Mar ‘Jan 04 'Mar
03 04

Interest Coverage Ratio

Ratio

Mar 03 Jan 04



Selected Michigan Electric Utilities
Earned Rate of Return on Common Equity %

Indiana & Michigan Electric

12 4
Rate of
Return
% 8 1
4 -
0 -
Mar 03 Jan 04
Upper Peninsula Power Company
16 1
Rate 12 1
of
Return
% s -
4 4
0 -
Mar 03 Jan 04
Wisconsin Electric Power Company
B2 BS B3 B2 e 0SB RT ps op3 w6 L5 124
12 1
8 4
Rate of
Return 4 1
%
0 ) ) ) ) ) ) ) ) ) ) ) )

Mar 03 Jan 04



Rate of
Return
%

12 4

Rate of
Return
%

1

8 e
Rate of

Return
%

10 4

2 1

Natural Gas Utilities
Earned Rate of Return on Common Equity (%)

Michigan Consolidated Gas Company

8.6

7.3
6.6

5.7 5 5
. 5.3 5.2 5.1
4.8 4.6 4.5

3.1 2.8

Mar 03 Jan 04

Michigan Gas Utilities

Mar 03 Jan 04

Semco Energy Company

9.7 9.8 9.9 9.8 9.7

9.2

8.9

8.4

8.1

7.6 7.5

Mar 03 Jan 04
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