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Report of Independent Auditors 

To the Board of Directors and Shareholders of Utilities, Inc.: 

statements of operations, changes in shareholders’ equity, and c 

Company) at December 3 I ,  201 0 and 2009 and the result 
for each of the three years in the period ended December 
principles generally accepted in the United States 

tates of America. Those 

whether the financial statements 
on a test basis, evidence supporti 
assessing the accounting princ 
evaluating the overall financia 
reasonable basis for our o 

t. An audit includes examining, 
‘n the financial statements, 

. We believe that our audits provide a 
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Utilities, Inc. and Subsidiaries 
Consolidated Statements of Operations 

Theaccompanying not= arean integral part of these financial statements 
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Utilities, Inc. and Subsidiaries 
Consolidated Balance Sheets 

Theaccompanying notes are an integral par t  of thesefinancial statements. 
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Utilities, Inc. and Subsidiaries 
Consolidated Statements of Changes in Shareholders' Equity 
(Dollar5 in  thousands) 

Common Shares 

Shares Amount Capital Earnings 

Balance a t  December 31,2007 

Net income 

The accompanying notes are an integral part  of these financial statemem. 
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Utilities, In= and Subsidiaries 
Consolidated Statements of Cash Flows 
(In thousands) 

(b) (c )  
Year Ended December 31, 

(a) 

2010 2009 2008 

The accompanying notes are an integral part of these financial statements. 
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Notes to Consolidated Financial Statements 
(In thousands of dollars) 
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(In thousands of dollars) 

7 



Utilities, Inc. and Subsidiaries 
Notes to Consolidated Financial Statements 
(In thousands of dollars) 

8 



Utilities, Inc. and Subsidiaries 
Notes to Consolidated Financial Statements 

(In thousands of dollars) 

9 



Utilities, Inc. and Subsidiaries 
Notes to Consolidated Financial Statements 
(In thousands of dollars) 

10 



Utilities, Inc. and Subsidiaries 
Notes to Consolidated Financial Statements 
(In thousands of dollars) 

11 31-3 



Utilities, Inc. and Subsidiaries 
Notes to Consolidated Financial Statements 
(In thousands of dollars) 



Utilities, Inc. and Subsidiaries 
Notes to Consolidated Financial Statements 
(In thousands of dollars) 

13 31-3 



Utilities, Inc. and Subsidiaries 
Notes to Consolidated Financial Statements 
(In thousands of dollars) 

14 



Utilities, Inc. and Subsidiaries 
Notes to Consolidated Financial Statements 
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Notes to  Consolidated Financial Statements 
(In thousands of dollars) 
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Utilities, Inc. and Subsidiaries 
Notes t o  Consolidated Financlal Statements 

(In thousands of dollars) 
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(~) Sal... rics ,He most C'u rrr nr d;ltllS()f 04/27/ JO 

{b) O~' I:n:l me lS mo,n C"'.IrHm d Oi lA . 3DIHUJlil.t>.d fQr d full year;1 :1 of uJ,!28/201O. 
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ACTED 
MEMORtL'VDUM OF CLOSING DOCUMENTS 

UTILITIES. INC. 

CLOSING: July 19,2006 

PARTIES 

Teachers Insurance ssociation of America 

Hartford Life and Ac 

Phoenix Life Insurance Co 

Pioneer Mutual Life Insurance Com 
The State Life Insurance Company 

Aaent 
J.P. Morgan Securities Inc. 

Capitalized terms used but not otherwise defined herein shall have the meanings ascribed to them 
in the Note Agreement or the Series 2006-A Notes. Unless otherwise specified, all documents 
shall be dated as of the Closing and distribution shall be made to the Company, Winston & 
Strawn LLP, counsel for the Company, the Purchasers, Foley & Lardner LLP, special counsel to 
the Purchasers, and the .4gent. 
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