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Rate of
Return
%

Rate of
Return
%

12

164

124

10.5 109
Sep 13
132

124

Sep 13

DTE Electric— DTE Gas

Earned Rate of Return on Common Equity (%0)

111

123

DTE Electric

11.8
114 114 113 114 114
111 11.0 10.7
Mar 14
DTE Gas
51 BBy
139 141 1 137

127

Mar 14

10.6

Sep 14

136

Sepl4



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

16 - Indiana & Michigan Electric
" 12 116 1 3 M6 2 u3
12 {
Rate of
Return
% g
4 4
0 4
Sep 13 Mar 14 Sep 14
Upper Peninsula Power Company
16 -
12 4
Rate of
Return
% 8 |
4
0 4
Sep 13 Mar 14 Sep 14
Wisconsin Electric Power Company
. g moomowome s By
1 w 95 2
Rate 8
of
Return
%
44
0 I I I I I I I I I I I I

Sep13 Mar 14 Sepld



Rate of
Return
%

Rate of
Return
%

16 -

12 -

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

Michigan Gas Utilities

8 1 7.2
6.9 '
6.7
o8 6.2 6.3 6.2 65
57
49 49 49 52

4 g
0 1 1 1 1 1 1 1 1 1 1 1

Sep 13 Mar 14 Sep 14

SEMCO Energy Company
12.8
11 12.7 127 127 12.6 12.6 12.6 12.6
113
106 105 107
Sep 13 Mar 14 Sep 14
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16 -

12 -

Rate of
Return
%

8 -

16 A

12 -

Rate of
Return
%

20

16

Rate

of
Return
%

12

Consumers Energy
Earned Rate of Return on Common Equity

Total Company

189 1221 1233 oy pppp 1234
113
109 105 1054 1056 1085 1087
Jun 13 Dec 13 Jun 14
Electric Operations
1136 1158 11.71 1155 1146 117
108 1914 1027 1042 1086 1073 10.92

Jun 13 Dec 13 Jun 14
Gas Operations
1332 1875 138 1362 1355 138
12.32
11.16 11.23 111 1094 1095 11.31

Jun 13

Dec 13 Jun 14



DTE Energy
Earned Rate of Return on Common Equity

16 -
DTE Electric
11.8
12 4 114 114 113 114 114
109 105 106 105 090 M1 1
Rate of
Return
%
8 -
4 4
0 -
Jun 13 Dec 13 Jun 14
DTE Gas (65
143 139 141
132 127
124 123 :
12 1
Rate of
Return
%
8 J
4 J
0 J

Jun 13 Dec 13 Jun-14



Michigan Electric Utilities
Earned Rate of Return on Common Equity

Indiana & Michigan Electric
16

12 12
11.6 113 11.6
Rate of 12 4 1
Return 95
% 8.3 8.4
73 7 7.1 8

Jun 13 Dec 13 Jun 14

N Upper Peninsula Power Company

Rate

of 119
Return 45 | 114 109

% 101 10 103 104 0 0, o5 107

125 124

Jun 13 Dec 13 Jun 14

Wisconsin Electric Power Company

103 7 M2 M2 13 e uy U8
Rate of ]-2 l l 95 97 95 95 93

Return
%

Jun 13 Dec 13 Jun 14



Michigan Natural Gas Utilities
Earned Rate of Return on Common Equity

Michigan Gas Utilities

8 -
6.6 6.5
6.2 6.3 6.2
5.7
Rate of 53 5.2 5.1 52
Return . 49 49 48
%
4 .
0 T T T T T T T T ! ! !
Jun 13 Dec 13 Jun 14
Semco Energy Company
16 1
127 128 127 127 126
121
] 11.3
12 . 0y  lo4 W6 w05 107
Rate of
Return
% 8
4 4
0 T T T '
Jun13 Dec 13 Jun 14
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Consumers Energy
Earned Rate of Return on Common Equity

Total Company

16 A

12.27
1155 1168 1164 1188 1216

11.28
12 | 1093 1048 1051 1053 1084 1086

Rate of
Return
%

Mar 13 Sep 13 Mar 14

Electric Operations

1158 11.71

1151 11.68 1152

12 A 10.8 1042 1086 1073 1092 11.36

10.14 10.27

Rate of
Return
%
4
0
Mar 13 Sep 13 Mar 14
20 -
Gas Operations
16 -
Rate
of 1332 1375 138
12.32

11.85
Fé/et“mn 41158 11.59 11.16 1123 111 1004 1095 11.31
0

Mar 13 Sep 13 Mar 14



20 -

16 1

Rate of
Return 12 N
%

20

16 1

Rate of
Return
%

11.9

Mar 13

14.9

Mar 13

11.8

157

Earned Rate of Return on Common Equity

114

158

10.9

14.9

10.5

14.6

DTE Electric

10.6

10.5

Sep 13

DTE Gas

143

132

Sep 13

10.9

124

11.1

12.3

111

121

11.4

139

11.4

151

11.3

Mar 14

155

Mar-14



Michigan Electric Utilities
Earned Rate of Return on Common Equity

Indiana & Michigan Electric

16 -
Rate of
R((e)/tourn b 1 12 11.6
95
8.3 8.4 8
5] 68 67 73 73 7 1
4 -
0 4
Mar 13 Sep 13 Mar 14
Upper Peninsula Power Company
Rate ¢ -
of
Return
% 119
12 - 11 e 13 109 101 " 103 103 08 102 105 107
8
4
O T T T T T T T T T T T 1
Mar 13 Sep 13 Mar 14
Wisconsin Electric Power Company
ms 0 w5 7 12 1213
Rateof 10 ] 9% 8T 95 95 93
Return
%
§ -
-
0 1 1 1 1 1 1 1 1 1 1 1
Mar 13 Sl Mar 14



Michigan Natural Gas Utilities
Earned Rate of Return on Common Equity

Michigan Gas Utilities

Rate of 8
Return
6.6
% 6.2
5.7
5.3 5.2 51 5.2
17 48 49 : 49 49 49
4 E
0 1 1 1 1 1 1 1 1 1 1 1 1
Mar 13 Sep 13 Mar 14
Semco Energy Company
16 -
127 128
121
113
12 -
98 p owe 14 06 w5 W
95 :
Rate of 8.8
Return
% 8
4 -
0

Mar 13 Sep 13 Mar 14
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20

16

12

Rate of
Return
%

16

12
Rate of
Return
%

20

16

Rate of
Return
%

12

Consumers Energy

Earned Rate of Return on Common Equity (%0)

9.82 9.83
Dec 12
10.23 10.07

Dec 12

863 209

9.95

9.93

9.85

Total Company

11.71 11.67

e 113
1096 195 1054 1056 1085 1087
Jun 13 Dec 13
Electric Operations
1151 11.68 1152
10.92
108 014 1027 1042 1086 1073

Dec 13

Jun 13

Natural Gas Operations

12.32

11.85 11.31

11.58 11.59 1116 1123 111 1004 10.95

Dec 12

Dec 13

Jun 13



DTE Electric— DTE Gas
Earned Rate of Return on Common Equity (%0)

DTE Electric

11.9 11.8
12 4 116 11.7 11.6 11.4 109 10.9 11.1 11.1
: 105 106 105 '
Rate of
Ri/tourn 9 -
6 -
3 -
0 -
Dec 12 Jun 13 Dec 13
DTE Gas
15.7 158
16 4 149 W9 ue g
132
N 129 p4 g T
o 12
%
8 -
4 -
0 o

Dec 12 Jun 13 Dec 13



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

Indiana & Michigan Electric

12 4
95
R f 77 83 84 8
ate 0 .
Return 8 - 66 68 67 73 73 7
% ' 63 6.2 '
4 4
0 A

Dec 12 Jun 13 Dec 13

. Upper Peninsula Power Company

Rate
of 119
Ren 124 104 1, 108 meo B M3 g 101 10 03 103 o8
8
4
0 A
Dec 12 Jun 13 Dec 13
Wisconsin Electric Power Company
WL 09 08 6 1w 107
] W w8 g5 w95 o g
Rate of
Reoz/tnurn 8
4
0 I I I I I I I I I I I I 1

Dec 12 Jun 13 Dec 13



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

Michigan Gas Utilities

Rate of
Return 53 5.2 51 5.2
% 47 48 49 ' 49 49 49

0 1 1 1 1 1 1 1 T T I T :

Dec 12 Jun 13 Dec 13
12 - SEMCO Energy Company N

102 104 10.6 105 10.7
95 98 10
88
8 74
6.8
6.3
Rate of

Return
%

Dec 12 Jun 13 Dec 13
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20

16

12

Rate of
Return
%

16

Rate of
Return
%

16 A

Rate of
Return
%

12 o

8 4

Sep 12

10.18

Sep 12

8.13

Sep 12

Consumers Energy

Earned Rate of Return on Common Equity (%0)

Total Company

11.6 11.71 11.67

10.96

10.5 10.54 10.56

9.95

9.89

9.83

Mar 13 Sep 13

Electric Operations

11.68

11.51 11.52

10.01 10.14 10.23 10.14 10.27 10.42

Mar 13 Sep 13
Natural Gas Operations
1158 1159 11.85 .. .o 3453 111 1094
9.85
8.41 9.12 8.63 9.09

Mar 13

Sep 13



Rate of
Return
%

Rate of
Return
%

12

164

124

12.2

Sep 12

105

Sep12

121

111

DTE Electric— DTE Gas

Earned Rate of Return on Common Equity (%0)

DTE Electric

11.9
11.6 11.6 11.7 11.6 11.8 11.4

10.9 105
Mar 13
DTE Gas
157 158
149 149 146
129
116 118 119
Mar 13

106 105
Sep 13
143
132
Sep 13



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

Indiana & Michigan Electric

12 -
17 v
73 73 :
Rateof 8 1 12 1 6.8 66 6.6 68 6.7 7
Return ' ' 6.2
%
4
0 4

Sep 12 Mar 13 Sep 13

. Upper Peninsula Power Company

Rate
of 119 115
| 111 13 109
Re;-/tourn 12 o5 g y 104 102 106 101 10
8
4
0 -
Sep 12 Mar 13 Sep 13
Wisconsin Electric Power Company
o om Y "
: 109 108 106 107 105 103
Rate of 12 95 97 95
Return
%
4.
0 I I I I I I I I I I I I

Sepl2 Mar 13 Sep 13



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

Michigan Gas Utilities

Rate of
Return 8 1
%
5.3
4130 53 gy 3 35w
0 1 1 1 1 1 1 1 1 1 1 1 1
Sep 12 Mar 13 Sep 13
SEMCO Energy Company
12 -
102 104 106
05 98 10
88
8 14
Rate of 6.8
Return 59 6.3 6.3
% 5.6

Sep 12 Mar 13 Sep 13
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16 -

12 -

Rate of
Return
%

16 A

12 -

Rate of
Return
%

20

16

Rate

of
Return
%

12 o

Consumers Energy
Earned Rate of Return on Common Equity

Total Company

11.55 11.68 11.64
10.93
057 002 g5s 963 g5 988 98 982 9.94
Jun 12 Dec 12 Jun 13
Electric Operations
1151 11.68 1152
1016 1983 1511 1018 1001 1014 1023 1007 108

Jun 12

Dec 12 Jun 13

Gas Operations

11.85

11.58 11.16

11.59

9.85

9.12 9.09
8.02 7.89 8.18 8.13 8.41 8.63

Jun 12

Dec 12 Jun 13



DTE Energy
Earned Rate of Return on Common Equity

16 -
DTE Electric
12.2
1o | us 117117 21 16 me 117 116 119 118 114
10.9
Rt
%
8 -
4 -
0 .
Jun 12 Dec 12 Jun 13
DTE Gas 157 158
16 1 149 149
129
116 118 119
12 1 0 105 111
9 %
Rate of '
Return
%
8 4
4 4
0 J

Jun 12 Dec 12 Jun-13



Michigan Electric Utilities
Earned Rate of Return on Common Equity

Indiana & Michigan Electric

12 -
Rate of 8 78 76
Return 8 - ' 72 7 73 73
% 68 6.6 63 62 68 6.7
4 4
0 4

Jun 12 Dec 12 Jun13

N Upper Peninsula Power Company

Rate
;fi/tourn o 04 01 106 1o 111 115 113
9 9.5 93 93
. 71 77
4
0 T T T T T T T T T T T T 1
Jun 12 Dec 12 Jun 13
Wisconsin Electric Power Company
129
nooue 122 12
o W0 o W5
Rate of
R((e)/tourn
§-
-
( | | T T T T T T T T T T




Michigan Natural Gas Utilities
Earned Rate of Return on Common Equity

Michigan Gas Utilities

8 -
Rate of 53
Return 47 48 49
%
i 3.6
4 33 33 37 34 35 34
29 3
0 1 1 1 1 1 1 1 1 1 1 1
Jun 12 Dec 12 Jun 13
Semco Energy Company
12 4
10
95 9.8
8.8
) 74
6.8
Rate of
Return 57 59 63 63
% 5.5 54 : 56
4 4
0 T T T
Jun 12 Dec 12 Jun13
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Consumers Energy
Earned Rate of Return on Common Equity

16
Total Company
1155
21 10.02 0.8 o0l
809  9.04 911 %7 958 963 958 : 9.8 9.82 .
Rate of
Return 8 1
%
4 |
0 .
Mar 12 Sep 12 s
16 - . .
Electric Operations
11.51
ol 944 952 977 1016 1083 1511 1018 1001 1014 1023 1007 993
8
Rate of
Return
%
4
0
Mar 12 Sep 12 1
20 A
7 Gas Operations
Rate
R 11.58
Return 12 ]
" 9.12 909 985
) 8.63 .
781 776 53 802 789 818 813 8.41
8 A .
4
0]

Mar 12 Sep 12 I



Earned Rate of Return on Common Equity

20 -
DTE Electric
16 -
122 121
1.7 117 . 6 117 116 109
raeot o 11 g0 12 119 116 116 116
%
8 .
4 .
0 .
Mar 12 Sep 12 Mar 13
DTE Gas
= 149
129
g 18 19
X g5 1
92 :
Rt 84 g3 85
%
8.
4.
0.

Mar 12 Sep 1 Va3



Michigan Electric Utilities
Earned Rate of Return on Common Equity

Indiana & Michigan Electric

12 4

Rate of
Ret
;urn 82 87 83 g 78
8 ‘ 6 72 7
6.8 6.6 63 62 6.8
4 4
0 4
Mar 12 Sep 12 Mar 13
Upper Peninsula Power Company
Rate 12 -
of 104 102 10.6 10.7
Return 95 '
% 9 : 93 9.3
7.7
8 6.8 6.8 65 1
4 4
0 4
Mar 12 Sep 12 Mar 13
Wisconsin Electric Power Company
129
Lo 2 W
nooy om AW W09 g gy
12 '
Rate of
Return
%
§ -
-
0 1 1 1 1 1 1 1 1 1 1 1 1

Mar 12 Sepl2 Mar 13



Michigan Natural Gas Utilities
Earned Rate of Return on Common Equity

Michigan Gas Utilities

8 E
Rate of
Return
%
4.7
3.7
4 8% a3 33 30 g4 34 8 34
' 2.9 3 ' ' 32
0 1 1 1 1 1 1 1 1 1 1 1 1
Mar 12 Sep 12 Mar 13
Semco Energy Company
12
88
’ 68 ™
Rate of :
Return 58 57 59 63 63
% 55 54 55 54 : 56
4 4
0

Mar 12 Sep 12 Mar 13
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Consumers Energy

Earned Rate of Return on Common Equity (%0)

20 A
16 Total Company
1084 1055 10.56
12 10.02 9.88
8.99 9.04 9.11 9.57 9.58 9.63 9.58 9.8
Rate of ]
Return
%
4 -
0 -
Dec 11 Jun 12 Dec 12
16 - . .
Electric Operatlons
12 410.95 1091 11.06 10.83
Rate of 10.16 10.11 10.18 10,01 10.14 10.23
Return . -
%
8 -
4 4
0 -
Dec 11 Jun 12 Dec 12
20 H
Natural Gas Operations
16 -
Rate of
Return 12 7 10.49
% 9.58 g2 912  goa
781 776 745 802 78 818 813 841 :
8 - .
4 4
0

Dec 11 Jun 12 Dec 12



DTE Electric— DTE Gas
Earned Rate of Return on Common Equity (%0)

DTE Electric

12.2 12.1

12 s 17 1Ly 116 116
10.8 108 107 11.0 408 11.2
Rate of
Ri/tourn 9 -
6 -
3 -
0 A
Dec 11 Jun 12 Dec 12
DTE Gas
16 1
g 18
e 121 106 106 0 . 1.1
i 9.2 95
84 83 85
8.
4.
0.

Dec 11 un L .



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

Indiana & Michigan Electric
12

8.6 8.5 8.5 8.7 83
Rate of 82 . 8 8 16

72
Return  § - 7
% 6.8 6.6

Dec 11 Jun 12 Dec 12

, Upper Peninsula Power Company

104

Rfate . 95

0

Return 85 8.4 8
% g

9.3 9.3

7.7

71
68 68 65

Dec 11 Jun 12 Dec 12

Wisconsin Electric Power Company

19
poowe W W
P I R B A L 11
Rate of
Reoz/tnurn 8
4.
0 1 1 1 1 1 1 1 1 1 1 1 1 1

Dec 11 Jun 12 Dec 12



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

Michigan Gas Utilities

8 -
Rate of
Retun 53

%
45
38 37 36
4 35 g3 33 ' 33 gy 34
29 3
0 1 1 1 1 1 1 1 1 1 1 1 1
Dec 11 Jun 12 Dec 12
SEMCO Energy Company
8 - 7.6
71
6.7
6.3 6.3
5.9
>8 55 5.4 55 54 57 56
Rate of
Return
% 4

0 T T T T T T T T T T T T

Dec 11 June 12 Dec 12



Quarterly Financial Report on Michigan
Electric and Natural Gas Utilities

Prepared by: Financial Analysis Section

Michigan Public Service Commission
3rd Quarter 2012 Update

.




20

16

12

Rate of
Return
%

Consumers Energy

Earned Rate of Return on Common Equity (%0)

Total Company

| 11.27 11.23 10.97 10.84 1055 1056 1002

899  9.04 911 957 9.58

9.63

16

Rate of
Return
%

20

16

Rate of
Return
%

12

Sep 11

Mar 12 Sep 12

Electric Operations

10.98 10.9 1075 10.95 10.91 11.06 10.83

10.16

10.11 10.18

Sep 11 Mar 12 Sep 12
Natural Gas Operations
11.87 11.95 11.31
10.49
9.58 9.22
7.81 7.76 8.02 7.89 8.18 8.13

7.36

Sep 11

Mar 12 Sep 12



Detroit Edison - MichCon
Earned Rate of Return on Common Equity (%0)

Detroit Edison Company

12.2
i 115 117 117
129 111 111 458 108 108 197 110 108 12
Rate of
Return
% -
6 -
3 -
0 -
Sep 11 Mar 12 Sep 12
Michigan Consolidated Gas Company
16 1
2103 14 w4 05 W6 o 105
) 95
et B4 83 89
% 8_
4.
0.

Sepll Mar 12 Sep-12



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

Indiana & Michigan Electric

12 4

Rate of 77 16 ' 18 76
Return  § 12
%

Sep 11 Mar 12 Sep 12

, Upper Peninsula Power Company

Rate 9.4 9.5
of 8.6 8.5
Return 84 ' 84

%
8 - 71
68 6.8 65

Sep 11 Mar 12 Sep 12

Wisconsin Electric Power Company

Wow g ow op toowoowo ow W Ry

121

Rate of
Return

R

Sepll Mar 12 Sep 12



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

Michigan Gas Utilities

16 1
Rate of
Return
% 12 -
8 .
6.1 56 57 53
+ 38
: 37 35 36
4 33 29 33
0 1 1 1 1 1 1 1 1 1 1
Sep 11 Mar 12 Sep 12
SEMCO Energy Company
12
7.8 7.8 77 76
8 1 71
Rate of 6.7
Ret
% > 55 54 55 5.4 > >0
4 4
0 1 1 1 1 1 1 1 1 1 1
Sep 11 Mar 12 Sep 12
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20

16

12

Rate of
Return
%

16

12
Rate of

Return
%

20

16

Rate of 12
Return
%

8 4

Consumers Energy

Earned Rate of Return on Common Equity (%0)

Total Company

115 11.56 11.39 1197 1123 1097 1084

10.55

10.56

Jun 11 Dec 11 Jun 12
Electric Operations
11.04 1114 11.07 10.98 109 10.75 1095 10.91 11.06

Jun 11 Dec 11 Jun 12
Natural Gas Operations
12.56  12.44 1503 1187 11.95 1131
10.49
9.58 9.22
78l 776 736  7.27

Jun 12

Jun 11 Dec 11



Detroit Edison - MichCon
Earned Rate of Return on Common Equity (%0)

Detroit Edison Company

12 4 11.4 116 116 11.5
11.2
111 111 458 108 108 107 10 108

Rate of 9 -~
Return
%

6 -

3 -

0 -

Jun 11 Dec 11 Jun 12

Michigan Consolidated Gas Company

16 1

124 108 107 106 103 104 104 106 106

10 "
Rate of 84 8.3 85 .
Return
% 8
4 4
0 4

Jun 11 Dec 11 Jun-12



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

Indiana & Michigan Electric

12
. 86 85 85 87
Rate of M 82 79 17 76 81 82 i 8
Return  § '
%
4 -
0
Junll Dec 11 Jun12
, Upper Peninsula Power Company
Rate 9.5 9.5 9.4 9.4
getum 86 8.4 85 84 6
® o8y 68 68 65 s
4
0 A
Jun 11 Dec 11 Jun 12
Wisconsin Electric Power Company
meoowoowo wowope opeo gy ouoonoon w W
124 |
Rate of
Reoz/tnurn 8 i
4 -
0 I I I I I I I I I I I I
Junll Dec 11 Jn L2



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

Michigan Gas Utilities

16 1
Rate of
Return 11.7

% 12 1
8.4
8 E
6.1
53 56 57 53
* 38
. 3.7 35
4 33 29
0 1 1 1 1 1 1 1 1 1 1 1 1
Jun 11 Dec 11 Jun 12
SEMCO Energy Company
12 -
87 63
8 78 78 7.7 76
8 71
6.7

Rate of
Return 58 55 5.4 55

%

Jun 11 Dec 11 Jun 12
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16 -

12 -

Rate of
Return
%

8 -

16 A

12 -

Rate of
Return
%

20 A

16 o

Rate

of
Return
%

12 o

11.59

Consumers Energy
Earned Rate of Return on Common Equity

Total Company

11.64 1151 11.56

11.37 11.39 1127 11.23
10.97 10.84 10.55 10.56
8.99
Mar 11 Sep 11 Mar 12
Electric Operations
1119 1094 4957 1104 1114 1107 1098 109 1075 10.95 1091 11.06
9.44
Mar 11 Sep 11 Mar 12
Gas Operations
13.22 13.22
12.46 12.56 12.44
12.03 11.87 11.95 11.31
10.49
9.58 9.22
7.81

Mar 11

Sep 11 Mar 12



Rate of
Return
%

Rate of
Return
%

12

16 1

12 1

Earned Rate of Return on Common Equity

Detroit Edison Company

o M3 4 114 0 0 gpn 11 108 108 108 107 1O
Mar 11 Sep 11 Mar 12
Michigan Consolidated Gas Company
132 1l 15
108 107 106 103 104 104 106 106 10
84
Mar 11 Sep 11 Mar-12



12 -

Rate of
Return g
%
12+
Rate
of
Return
% 8
4 4
0 4
Rate of 12
Return
%

Michigan Electric Utilities
Earned Rate of Return on Common Equity

Indiana & Michigan Electric

84 82 g1 o8 85 85 g
74 72 1 76

68 6.4

Mar 11 Sep 11 Mar 12

Upper Peninsula Power Companv

10.3 10.2 10.1
9.5 9.5 9.4 9.4

8.6 8.4 8.5 8.5 83
72

Mar 11 Sep 11 Mar 12

Wisconsin Electric Power Company

sy U4 3w us U3l 05 108 W07 i i

Mar11 Sl Mar 12



Michigan Natural Gas Utilities
Earned Rate of Return on Common Equity

Michigan Gas Utilities

b - 11.7
1 108
10.3
8.4
Rate of
Return
%
o1 57
53 56 ' 53
45
3.8 37

4 o

0 1 1 1 1 1 1 1 1 1 1 1 1

Mar 11 Sep 11 Mar 12
Semco Energy Company
12
88 o 9 87
83 g
78 78 77 76
8 1 71
Rate of 6.7
Return
% 58

4 4

0

Mar 11 Sep 11 Mar 12
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Rate of
Return
%

Rate of
Return
%

Rate of
Return
%

20 -

16

16

20

Consumers Energy

Earned Rate of Return on Common Equity (%0)

Total Company

1132 123 1159 11.64 11.37 1151 1156 1139 1127 123 1097

10.72 10.84

Dec 10 Jun 11 Dec 11

Electric Operations

1062 ¥ moe 1B 1994 , ., 1104 1M 1107 1098 10.9 1075 10.95

Dec 10 Junll Dec 11

Natural Gas Operations

13.22 13.22

12.46 12.56 12.44 12.03

11.87 1195

Dec 10 Jun 11 Dec 11



Detroit Edison - MichCon
Earned Rate of Return on Common Equity (%0)

Detroit Edison Company

_ 1.6 11.6
218wy u2og uso M4 M4 ni Bl g 108
9 4
Rate of
Return
%
6 -
3
0 -
Dec 10 Jun 11 Dec 1
Michigan Consolidated Gas Company
16 1
3.1 B2 1.1
2.6 " 25
21 D8 07 w6 p3 04 04 16
Rate of
Return %
8.
4.
0 1 1 1 1 1 1 1 1 1 1 1 1

Dec 10 Junlt Dec-12



12

Rate of
Return
%

12 1

Rate

of

Return
%

8 1

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

Indiana & Michigan Electric

Dec 10 Jun 11 Dec 11

Upper Peninsula Power Company

Dec 10 Jun 11 Dec 11
Wisconsin Electric Power Company
) 08 108 w1 WA 13 o w3 o w3 oy 05 108
?giﬁrﬂf N
n
0 T T T T T T T T T T T T i
Dec10 Jnll Decll



16 -

Rate of 12 -

Return
%

12 1

Rate of
Return
%

Select Michigan Natural Gas Utilities
Earned Rate of Return on Common Equity (%0)

Michigan Gas Utilities

17
1 10.8
103 103
96 10
8.4
53 Pl s 53
1
Dec 10 Jun 1 Dec 11
SEMCO Energy Company
9.1 9
8.8
7.7 8.2 * 8.2 7.9 7.7 7.7 7.6
7. : 7.5
Dec 10 Jun 1 Dec 11
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Consumers Energy

Earned Rate of Return on Common Equity (%0)

20 -
16 Total Company
o7y 1182 123 159 164 1137 151 1156 1139 9,7
Rateof 2] 933 943 934
Return
%
8 4
4
0 1 1 1 1 1 1 1 1 1 1 1 1
Sep 10 Mar 11 Sep 11
1 Electric Operations
Rate of 2 ] 1062 H19 1moe 1 1994 45, 1104 1114 1107 10.98
Return 9.19
% 9.09 8.9
8 -
4 4
0 -
Sep 10 Mar 11 Sep 1L
20
- Natural Gas Operations
12.46 13.22 13.22 12.56 12.44 1, g5 1187
1157 1154 . _
Rate of 12 1 105 10.93
Return ) :
%
8 4
4 4
0 +

Sep 10 Mar 11 Sep 11



Detroit Edison - MichCon
Earned Rate of Return on Common Equity (%0)

Detroit Edison Company

116 116

2 me U3 yy m2 g 43 414 11
05 104
9 4
Rate of
Return
% g
3
0 -
Sep D Mar 11 Sepll
Michigan Consolidated Gas Company
B gy
16 ;
3.7
3.1 06 B2 Bl 0
12
[ 08 07 14 023

Rate of
Return % 8 ]

Sepd Mar L Sep-1l



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

Indiana & Michigan Electric

12 ;
Rate of
Return 8 -
%
4 o
0 -
Sep 10 Mar 11 Sep 1l
Upper Peninsula Power Company
Rate - 10.3 10.2 10.1
cléf(i‘tul‘l’]
%
8 g
4 g
0 g
Sep 10 Mar 11 Sep 11
Wisconsin Electric Power Company
g| B me wsopg L Ly w4 uy g H3ogo 13
Rate of

Return
%

Sep 10 Mar 11 Sep 11



Select Michigan Natural Gas Utilities
Earned Rate of Return on Common Equity (%0)

Michigan Gas Utilities

16 1
Rate of
Return " 107
% 1 1
105 10.3 103 _ 08
10 10
9.4 9.6
8.4
8 4
6.1
53
4 A
0 1 1 1 1 1 1 1 1 1 1 1 1
Sep 10 Mar 11 Sepll
SEMCO Energy Company
12
9.1 9
8.8 T 9.6
8 1 i ] — i 1.9 7.7
4 7.2 - — —
Rate of o 6.6 6.7 ——

Return 1 ]
%

Sep 10 Mar 11 Sep 11
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Consumers Energy

Earned Rate of Return on Common Equity (%0)

20 -
16 1 Total Company
1159 1164 1137 1151
10.72 1132 11.23
Rate of 943 933 9.43 9.34
Return 8.79
8.12
%
8 4
4
0 S
16 - Electric Operations
Rate of 12 - 10.62 1119 1106 1119 1994 057 1104
Return
%
8 -
4
0 -+
Jun 10 Dec 10 Junl
20 A1
16 - .
Natural Gas Operations 1322 1322
12.46 12.56
12 - o5 1093 1157 1154
Rate of 9.9 9.97 i
Return
%
4 -
0 -

Jun 10 Dec 10 Jun 11



Detroit Edison - MichCon
Earned Rate of Return on Common Equity (%0)

Detroit Edison Company

2 o g 12 W3 9 m2 g4, w3 4 L4
10.3 i 105 104
9 4
Rate of
Return
%
6 -
3 -
0 -
Jun10 Dec 1 Jun L
Michigan Consolidated Gas Company
16
gl 5 Bl B2 154
13.7
BL s B2 BL .
1
21 0.8
Rate of
Return %
8.
4 -
0 T T T T T T T T T T T i .

Jun 10 Dec 10 Jun-11



12 1

8 1

Rate of
Return
%

12 1

Rate

of

Return
%

Rate of
Return
%

8 4

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

Indiana & Michigan Electric

9.8

9.3 9.3

Jun 10 Dec 10 Jun 11

Upper Peninsula Power Company

Jun 10 Dec 10 Jun 11
Wisconsin Electric Power Company
o M BT g0 g gg w1t 45w ow3 gy
Jun 1 Dec 10 Jun i



Select Michigan Natural Gas Utilities
Earned Rate of Return on Common Equity (%0)

Michigan Gas Utilities

16
Rate of
Return , 107
% i —
10.4 105 03 103 s
10 10 —
9.4 — 96 .
T
4.3
4
0 1 1 1 1 1 1 1 1 1 1
Jun 10 Dec 10 Junlt
SEMCO Energy Company
12 1
9.1 9
8.8
8.2 o N . 8.6
8 1 1.2 T ]
Rateof | 66 66 66 ° 65 67 B
Return ] | ] ] |

%

Jun 10 Dec 10

Jun 11
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Consumers Energy
Earned Rate of Return on Common Equity

16 -
Total Company
0, 182 123 159
o . .
9.43 9.33 9.43 9.34
8.79
787 787 812 812
Rate of 8 o
Return
%
4
0 -
Mar 10 SepD Mar 1
15 .

Electric Operations

12 A 10.6
8.61 9.5 9.07 9.1I7 ggs

117 1105 119

787 7.77

7.2 7.41

Rate of 8§ 4
Return
%

4 -
0 -
Mar 10 Sep 10 Mar 11
20 A
16 |
Gas Operations 12.47
1156 1155
Rate 12 1 105 10.93
) 043 901 99 997
0 8.85 gs5g 8.84 917 -
Return
% -
4
0

Mar 10 Sep 1D Mar 11



Rate of
Return
%

Rate of
Return %

16 ;

Mar 10

119

Mar 10

Earned Rate of Return on Common Equity (%)

10.7

2.2

10.9

Michigan Consolidated Gas Company

2.7

15

Detroit Edison Company

11.0

152

10.8

15.2

10.5

Sep 10

16

10.4

154

112

B3.7

113

3.1

111

12.6

1.2

2

1.0

Mar 11

B3.2

Ma-1l



Michigan Electric Utilities
Earned Rate of Return on Common Equity %

Indiana & Michigan Electric

16 1
Rate of i
Return
%
8 o
4 o
0 B
Mar 10 Sep 10 Mar 11
Upper Peninsula Power Company
12 4
Rate
of
Return 9.1 9.2 9 9.1

%

Mar 10 Sep 10 Mar 11

Wisconsin Electric Power Company

N 115
111 111 111
pl 99 99 02y 0y 08 108
Rate of
th/tourn 8
4
0 1 1 1 1 1 1 1 1 [] 1 T T 1

Mar 0 Sepld Mar



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

Michigan Gas Utilities

12 4

10.4 10.5
10 10 10.3 10.3

9.4 9.6

g 7.5

Rate of

Return
%

4.6 4.4 4.1 43

Mar 10 Sep 10 Mar 11

Semco Energy Company

12 1

8.8
8.2

1.7

819 7.2 6.9 7.2
Rate of 6.8 6.7 6.6 6.6 6.6 ' 6.6 6.7
Return

%

Mar 10 Sep 10 Mar 11
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Consumers Energy
Total Company

Earned Rate of Return on Common Equity (%)
0. 10.72
943 933 943 934
8.79
ate o 7.87 1.87 8.2 8.1
sl I PR
%8'
4 -
0 1 1 1 1 1 1 1 1 1 1 1 1 1
Dec 09 Jun 10 Dec 10
Interest to Operating Income Coverage Ratio
1 3.85
46 351 351
296 345 346
32) 280 .7 28 28 289 298 3.0
2.41
161
Ratio
0.8
0.
Dec 09 Jun 10 Dec 10

* ROE based on GAAP financial results



Consumers Energy Company

Earned Rate of Return on Common Equity (%)

16 4 Electric Operations

12

10.6

Rate 0|
Return|
%

8 .
4 -
0 .
Dec 09 Jun10 Dec 10
20 -
Natural Gas Operations
16 -

Rate of
Return

Dec 09 Jun10 Dec 10

* ROE based on GAAP financial results



Earned Rate of Return on Common Equity (%)

Detroit Edison Company

T .3
10.0 10.0 10.1 10.2 -7 109 10.3 i 10.8 10.5 10.4 i -
Rate ¢f
RRtun
%
6 -
3 4
o 4
Dec 09 Jun 10 Dec 10
Michigan Consolidated Gas Company
20 1
5 g1 B2 © B4
) 137
P ' ' 3.1
Ee:urnf% 111 12 8 119 ]_22 127
21104 '
8.
4.
0 1 1 1 T T T T T T T T .
Dec 09 Jn Dec 1

* ROE based on GAAP financial results



16 1

12 1

Rate of

Return
%

12

Rate of
Return
%

Dec 09

Electric Utilities
Earned Rate of Return on Common Equity (%)

151 Indiana & Michigan Electric
' 14.6

12

Jun 10 Dec 10

Upper Peninsula Power Company

Dec 09 Jun 10 Dec 10
Wisconsin Electric Power Company
Rate of
Return
%
17
8.
44
0 1 1 1 1 1 1 1 1 1 1 1 1 1
Dec 09 Jun 10 Dec 10

* ROE based on GAAP financial results



Gas Utilities
Earned Rate of Return on Common Eauitv (%)

Michigan Gas Utilities

10.4 10.5

9.4 10 9.6

1.5

Rate O ] 4.6 44 4.7 13

of

Return
% 3]

212 -

217

222

-26.2
Dec 09 -26.9 Jun 10 Dec 10

SEMCO Energy Company

7.2 7.4 7.2 . 7.2
6.8 6.7 6.6 6.6 6.6 ' 6.6 6.7

Rate

of

Return
%

4 g

Dec 09 Jun 10 Dec 10

* ROE based on GAAP financial results
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Consumers Energy
Total Company

Earned Rate of Return on Common Equity (%)

18 -
1 -
957 959 9.56 879 943 933
Rate of 772 746 776 187 787 8.12 8.2 '
Return 10 -
%
6
2 4
-2 1{Sep 09 Mar 10 Sep 10
-6 -
-10
Interest to Operating Income Coverage Ratio
4-
346
321 3B gy 3.26 p
32, ' 20 308
- 280 975 283 288 28 <
2.4
Ratio 167
0.8
0
Sep 09 Mar 10 Sep 10



16

Rate of
Return
%

8

Consumers Energy Company

Earned Rate of Return on Common Equity (%)

Electric Operations

8.68 8.75 8.63

8.39

7.61

6.38 631 6.38 6.56 6.96 6.87

6.15

20

16

Rate of
Return

% 12

Sepog Mar 10 SepZID
Natural Gas Operations
10.63 10.63 1149
9.86 975 1002 993 g5 039 7 1006 4,9 101 053 %
sep09 Mar 10 Sep 1



Earned Rate of Return on Common Equity (%)

12 -
10.7 10.8
Rate of
Return9
%
6 4
3 4
0 J Sep 09
20
16
12
Rate of 04 9.8
Return %
8 1
4 -
01

Sep9

Detroit Edison Company

10'7 10-9 ]1'0

10.4 10.2 10.3

10.0 100 101

Mar 10

Michigan Consolidated Gas Company
5 Bl

2.8

119
114
04 111

MarD

10.5

Sep10

15.2 b

Sep-D



Earned Rate of Return on Common Equity

Electric Utility Companies
Indiana & Michigan Electric

15.1

16 14.6
Rate of 13.1
Return 12
12 1 : 10.5
9.7 9.8
8 o
4 o
0 o
Sep 09 Mar 10 Sep 10
g - Upper Peninsula Power Company
4.3
4 1 3.1 85 -
Rate of o 16 13 13 -8 ’
Return 0.1 0.7
% .
-1
-4 -
Sep 09 Mar 10 Sep 10
Wisconsin Electric Power Company
17
o] 105 07 5 109 105 109 0 0 102 01 111 111
Rate of
Return
% 8 4
44
0 ) ) ) ) ) ) ) ) ) 1
Sep 09 Mar 1) Sep D)



12 4

Rate of
Return
% - 0

-12 4

-16 4

220

_24

-28 4

12 1

Rate 4

of

Return
%

Earned Rate of Return on Common Equity
Gas Utility Companies

Michigan Gas Utilities

10.4
9.4
7.5
4.6 4.4 4.7 4.3
-24.5
-25.3
26.2  -26.2 26.9 J—
Sep 09 Mar 10 Sep 10
SEMCO Energy Company
7.8 7.8
7.4 7.6 7.4
"2 " 6.8 6.7 6.6 6.6 6.6 6.9
Sep 09 Mar 10 Sep 10
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20 -

Rate of

Return 16

%

3.21

1 20 276 283 288 289 29

24

Ratio

0.8

o

Consumers Energy
Total Company

Earned Rate of Return on Common Equity (%0)

9.27 8.96 9.27 9.57 9.59 9.56

7.72 7.46 7.76 7.87 7.87 8.12 8.12

‘Jun 09 Dec 09 Jun 10

Interest to Operating Income Coverage Ratio

211 321 325

Jun09 Dec 09 un 10



16 4

Rate of
Return
%

20

16

Rate of
Return
%

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

Electric Operations

8.5 g52 8.68 875 863

8.21

Jun09 Dec 09 Jun10
| Natural Gas Operations
i 10.39 10.63
: 10 993 10.06 10.1
926 gg3 913 o0 975 9.65 9.79

Jun 09

Dec 09 Jun10



Detroit Edison - MichCon
Earned Rate of Return on Common Equity (%)

Detroit Edison Company

12 -+

o 1o 08 107 108 w7 09
Rotum 10.2 100 w00 1 102 '
%
9 4
6 4
3 4
0 4
Jun 09 Dec 09 Jun10

Michigan Consolidated Gas Company 5

2.8
TRRY 27
114 11

{08 108 107 104

gy 98
§

Rate of
Return %

Jun 09 Dec 09 Jun-10



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

Indiana & Michigan Electric

15.1

16 1 : 14.6
Rate of 24 ne 17 15 115 .
Return 19 4 ' ' 1.3 ' ' 1.1 10.9
%

8 o

4 o

0 o

Jun 09 Dec 09
Upper Peninsula Power Company
8 -

Rate
of
Return 4.6

%

12

9.7

Jun 10

Jun 09 Dec 09 Jun 10
Wisconsin Electric Power Company
L3 10,9
D 06 w04 w05 07 w5 P05 w02 g9 g9 02 101
Retum
%
84
4]
0 L) L) L) L) L) L) L) L) L) L) L) L)
Jun 09 Dec 09 Jun 10



Natural Gas Utilities
Earned Rate of Return on Common Equity (%0)

Michigan Gas Utilities

10.8
6.8 46 4.4 4.7 4.3

Rate of 2.8 {
Return

% 12 T T T T T T T
-5.2 4
-9.2 1
-13.2 1
-17.2 1

212 |
952 ] 219 223 99

245
-25.3
-29.2 262 262 969 973

Jun 09 Dec 09 Jun 10

Semco Energy Company

12 1

8.3

6.8 6.7 6.6

Rate of
Return
%

Jun 09 Dec 09 Jun 10
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Consumers Energy
Total Company

Earned Rate of Return on Common Equity (%)

16 -

Rate of
Return
% 9
9.02 9 9.9 927 g9 927 9.57  9.59 9.56
7.72 7.46 7.76 7.87
8 -
4
0 -
Mar09 Sep09 o
Interest to Operating Income Coverage Ratio
4

) 31 312 311 3 321 35 3q7

2 280 975 283 28
2.4
Ratio 4 ¢
0.8
0

Mar 09 Sep 09 Mar 10




16

Rate of
Return
w 12

20

16 -
Rate of
Return
%

12 -

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

Electric Operations

828 g15 851 85 go1 852 868 8.75 863

6.15 6.31 6.38

Mar 09 Sep 09 Mar 10

Natural Gas Operations

10.39 10.63

0.86 9.75 10.02 9.93 965

9.13

Mar 09 Sep 09 Mar 10



Earned Rate of Return on Common Equity (%)

Detroit Edison Company

11.0
° 9 101 02 o o o 04 0.0 100 101 10.2
9
Rate of
Return
%
6 4
3 4
0 4
M ar 09 Sep 09 Mar 10
Michigan Consolidated Gas Company
16 ;
v 19
Rgtﬁr(;f" ) 4 11 4 11 1 '
Rewno 1) 4 19 ¢ 02 08 108 17 y y 03
8.
4.
0.

Mar09 Sep 09 Mar-1



Michigan Electric Utilities
Earned Rate of Return on Common Equity %

Indiana & Michigan Electric

Rate of 15.1
Return 16 1 14.6
%

12 1

Mar 09 Sep 09 Mar 10

Upper Peninsula Power Company

Rate

of

Return
%

Mar 09 Sep 09 Mar 10

Wisconsin Electric Power Company

. L3 nm2 W8 ey s 07 w5 09 5 g9 99

Rate of
Return
% 8 4

Mar 09 Sep09 Mar10



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

Michigan Gas Utilities
1

Rate of
Return
%

~
"

-12 1

-16 4

220

-24 - 219 2223 2728

-24.5
" 253 262 262 g9 273
Mar 09 Sep 09 Mar 10

Semco Energy Company

12 1

8.4 8.4 8.3 8 8.3
7.8 7.8
8 1 & 7.4 & 7.2 7.4 7.2

Rate of
Return
%

Mar 09 Sep 09 Mar 10
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Consumers Energy
Total Company

Earned Rate of Return on Common Equity (%)

1 -
994 10 963 002 g 919 927 gos 927 957 959 956

Rate of
eturn 10 1.12
%

-2 - Dec 08 Jun 09 Dec 09

-0 4

Interest to Operating Income Coverage Ratio

. 434 49 33 a1 a3 a1 3 ap 321 35 gy -
2.4
Ratio 0]
0.8
0

Dec 08 Jun 09 Dec 09




Consumers Energy Company

Earned Rate of Return on Common Equity (%)

Electric Operations

12 A
Rate of
Return 9.35

Dec 08 Jun 09 Dec 09

Natural Gas Operations
20 4
16 A
Rate of
Return
%
10.32 10.02 9.93
9.22 9.6 9.28 g 9.26 g g3 9% 975
8 o
4 A
0 o

Dec 08 Jun 09 Dec 09



Earned Rate of Return on Common Equity (%)

Detroit Edison Company

12 S
1o 108 107 10.8
0y  10.0 10.4 o 01 10.2 w4
9.5
9 4
Rate of
Return
%
6 -
3 4
0 4
Dec 08 Jun 09 Dec 09
Michigan Consolidated Gas Company
11.4
iR 06 08 08 107
10.2 ' 10.2 10.3
9.7 g.z 10 9.4 9'8
g 1
Rate of
Return %
4 -
0

Dec 08 Jun09 Dec09



Electric Utilities

Earned Rate of Return on Common Equity (%)

Indiana & Michigan Electric

16 1
? 2.1 12.4
Rate of 1) | 0 oui e Ty WS U5 gy,
Return
%
8.
4.
0.
Dec 08 Jun 09 Dec 09
Upper Peninsula Power Company
8.
Rate of
Return
%
4.
0.
Dec 08 Jun 09 Dec 09
Wisconsin Electric Power Company
Jwe 2w WS omeonz WS gy s 07 s 109
Rate of
Return
%
44
0 L) L) L) L) L) L) L) L) L) L) L)
Dec 08 Jun 09 Dec 09



Gas Utilities

Earned Rate of Return on Common Eauitv (%)

Michigan Gas Utilities

: 24 28 9
Rate | |
Of L L L L L L L L
Return .2 p
%
-7
.]_2 J
.]_7.
22 207209
' SO X IV S
123 g4
-245
21 23 g0 262
Dec 08 Jun 09 Dec 09
SEMCO Energy Company
12 1
R
Ofate 06 9.9
Return
% 8.4 8.4 8.3 8 8.3
| 756 7.8 7.8 - 75
4.
0 L) L) L) L) L]
Dec 08 Jun 09 Dec 09
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18 4

Rate of
Return

% 14

10 1

-10

Sep 08

Consumers Energy
Total Company

Earned Rate of Return on Common Equity (%)

029 B3 BA 99r D 9sy g 4 g e %6 gy e
1Sep 08 Mar 09 Sep 09
Interest to Operating Income Coverage Ratio
329 3R 3N 341 3%
3] 31312 311 311 g
2.4
Ratis?’
0.8
0_
Mar 09 Sep09



Consumers Energy Company

Earned Rate of Return on Common Equity (%)

Electric Operations

16 -

Rate of
Return

%
12 -

941 924 935 935 gg5

8.83 o ' 851 85 g, 852 868

Sep 08 Mar 08 Sep 09

Natural Gas Operations

20 -

Rate of
Return
% 16 -

10.32

9.22 96 4491 928 g 9.26 9-86

Sep 08 Mar 09 Sep 09



12 -

106 n.o 108 107
° 103 10.4 10.2
| | | | | | | | | | | |

20 1

Rate of
Return
%

9

16 1

Rate of
Return %

12 ;

Earned Rate of Return on Common Equity (%)

Detroit Edison Company

Michigan Consolidated Gas Company

08 108

10.6 10.7

g7 102 02 1

9.2 9.4

§.4

Mar09

Sep(08

Sep9



Rate of
Return
%

12 1

12 1

8 1

Rate of
Return
%

Rate of 121

10.7

13

Sep 08

7.1

Sep 08

Return
%

10.5

Earned Rate of Return on Common Equity

13.3

6.7

Electric Utility Companies
Indiana & Michigan Electric

13.1

12.4
12 12.1 1.7

1.1 11.6 11.3

9.8

Mar 09 Sep 09
Upper Peninsula Power Company
8
6.9 6.8 6.7
4.8 > 4.6
4.1 4.1
3.3
1.9

Mar 09

Sep 09

Wisconsin Electric Power Company

pg M2 W3 oomrom2 WE e, s

Sep(8

Sep 09



Earned Rate of Return on Common Equity
Gas Utility Companies

Michigan Gas Utilities

10.1 1
Rate of 6.1 1 3
Return 2 - ! — -
% 2.1
; N O O I
' : : r T T Ll Ll Ll Ll Ll Ll 1
-19 1
-5.9 1
-9.9 1
-13.9 -
-17.9 -
-219 -
-20.7 .
209 214 5y 223 954
e ' -24.5
Sep 08 Mar 09 v
SEMCO Energy Company
12 1
9.7 9.8 9.8 9.6 -
9
7.8
Rate of 8 1 -
Return
%
4.
| | | T
Sep 08 Mar 09 e
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20 -

Rate of
Return16 -
%

3.2

2.4

Ratio 1.6

0.8

Consumers Energy
Total Company

Earned Rate of Return on Common Equity (%0)

. . 10.31 .
1 9.5 10.17 10.24 10.29 10.17 9.94 10 9.63 002 . o1 007

‘Jun 08 Dec 08 Jun 09

Interest to Operating Income Coverage Ratio

347
2 341 34

‘ ‘ 3‘9 3‘32 3‘34 ‘ 3‘32 MMl
Jun 08 Dec 08 Jun 09



16 -

Rate of
Return
%

20

Rate of
Return 16
%

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

Electric Operations

941 924 9.35 9.35
507 8.96 9.12 9.05 8.83 828 815 851 85

Jun 08 Dec 08 Jun 09

: Natural Gas Operations

10.32

Jun 08 Dec 08 Jun 09



Detroit Edison - MichCon
Earned Rate of Return on Common Equity (%)

Detroit Edison Company

10.6 1o
. 10.4
9.4 s o5 29 ©° R —
Dec 08 Jun 09
Michigan Consolidated Gas Company
g 12 06 gy o U
9 ' 9.2

8.4 8.5
6.9 1.1

Dec 08 Jun-09



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

Indiana & Michigan Electric

16 1

Rate of
Return
% 12

Jun 08 Dec 08 Jun 09

Upper Peninsula Power Company

12 1
Rate
of
Return
%

9.2

Jun 08 Dec 08 Jun 09

Wisconsin Electric Power Company

12 12 1 10.7 ng 12 1 ns 2 n2 o 13

05 106

Rate of 8
Return T
%

Jun 08 Dec 08 Jun 09



Natural Gas Utilities
Earned Rate of Return on Common Equity (%0)

Michigan Gas Utilities

Rate of 1 27 24 25 29 3 27 24 28 4,

7 I s I I o I o I I

T

Jun 08 Dec 08

Semco Energy Company

12 4

10 9.7 9.8 9.8 9.6 9.9
9.1 9.2 ' 9

8.4

8.4

-21.4 R
J u2n1'8 9

8.3

8 -
Rate of

Return
%

Jun 08 Dec 08

Jun 09



Quarterly Financial Report on Michigan
Electric and Natural Gas Utilities

Prepared by: Financial Analysis Section

Michigan Public Service Commission
1st Quarter 2009 Update

.




Consumers Energy
Total Company

Earned Rate of Return on Common Equity (%)

16 -

Rate of
Return

L%
v 07 1024 12029 031 017 gy 0 ges
932 gg3 909 945 ' 9.02

'‘Mar 08 Sep 08 Mar09

Interest to Operating Income Coverage Ratio

332 33 34l 34 33

2l 0 g 28 309 321 F
2.41

Ratio 1.6
0.8-

Mar 08 Sep 08 Mar 09

oo

o




Consumers Energy Company
Earned Rate of Return on Common Equity (%)
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81 181 188

o 01 w01 2
10

ite of
turn %

17 06 12

'10 1 _83
4

Sep 05 Mar 06 Sep-06



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

Indiana & Michigan Electric

Rate of
Return
% 13.9 14 13.7
’ pe B3 BEpy B2 12 29 B 13
12 1
8 o
4 o
0 g
Sep 05 Mar 06 Sep 06
Upper Peninsula Power Company
Rate of
Return 16 -
13.1 ' 13
2 2 12.9
2 2 125 11.9 11.9
12 1
7.8
7.4
8 6.3
4 e
0 g
Sep 05 Mar 06 Sep 06
Wisconsin Electric Power Company
D4y, oqe 27 e npp BYOBECBEmr B pe g,
Rate of
Return
%
8 p
4 p
0 L) L) L) L) L) L) L) L) L) L) ) )

Sep 05 Mar 06 Sep 06



Natural Gas Utilities

Earned Rate of Return on Common Equity (%)

Michigan Gas Utilities

12 4
Rate of 8 7.9 7.9 78
Return g 7.2 7.4 '

% '
6.3
5.4
4.8
4 4 3.4
2.6
1.6
0.7
0 ) ) ) ) ) ) ) ) ) ) ) )
Sep 05 Mar 06 Sep 06
Semco Energy Company
8 -
6.6
5.8 6 5.8
5.5 54 5.5 5.5
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
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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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