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This presentation contains statements concerning NU’s expectations, beliefs, plans, objectives, goals, strategies, 
assumptions of future events, future financial performance or growth and other statements that are not historical facts.  
These statements are “ forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 
1995.  In some cases, a listener or reader can identify these forward-looking statements through the use of words or phrases 
such as “ estimate” , “ expect” , “ anticipate” , “ intend” , “ plan” , “ project” , “ believe” , “ forecast” , “ should” , “ could” , and other 
similar expressions.  Forward-looking statements are based on the current expectations, estimates, assumptions or 
projections of management and are not guarantees of future performance.  These expectations, estimates, assumptions or 
projections may vary materially from actual results.  Accordingly, any such statements are qualified in their entirety by 
reference to, and are accompanied by, the following important factors that could cause our actual results to differ materially 
from those contained in our forward-looking statements, including, but not limited to, actions or inaction of local, state and 
federal regulatory and taxing bodies; changes in business and economic conditions, including their impact on interest rates, 
bad debt expense and demand for our products and services; changes in weather patterns; changes in laws, regulations or 
regulatory policy; changes in levels and timing of capital expenditures; disruptions in the capital markets or other events that
make our access to necessary capital more difficult or costly; developments in legal or public policy doctrines; technological 
developments; changes in accounting standards and financial reporting regulations; fluctuations in the value of our 
remaining competitive electricity positions; actions of rating agencies; and other presently unknown or unforeseen factors. 
Other risk factors are detailed from time to time in our reports to the Securities and Exchange Commission (SEC).  Any 
forward-looking statement speaks only as of the date on which such statement is made, and we undertake no obligation to 
update the information contained in any forward-looking statements to reflect developments or circumstances occurring after 
the statement is made or to reflect the occurrence of unanticipated events. 

This presentation includes non-GAAP financial measures referencing our 2008 earnings and EPS excluding a significant 
charge resulting from the settlement of litigation and our 2006 EPS excluding two significant, discrete impacts, which are the 
results of our competitive generation business that included a significant gain from the sale of such business and a reduction 
in income tax expense pursuant to a Private Letter Ruling issued by the Internal Revenue Service. Due to the nature and 
significance of these items, management believes that the relative non-GAAP presentation is more representative of our 
performance and provides additional and useful information to readers of this presentation in analyzing historical and future 
performance.  This presentation also references actual and projected EPS by segment, a non-GAAP presentation which 
management believes is useful to investors to evaluate the actual and projected financial performance and contribution of our 
business segments.  These non-GAAP financial measures should not be considered as alternatives to our consolidated net 
income attributable to controlling interests, and EPS determined in accordance with GAAP as an indicator of operating 
performance.  Please refer to the reconciliations of these non-GAAP financial measures to our consolidated net income 
attributable to controlling interests, EPS included as an Appendix to this presentation.

Please refer to our reports to the SEC for further details concerning the matters described in this presentation.

Safe Harbor Provisions
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NU’s Operating Companies

Regulated companies

The 
Connecticut 

Light and 
Power 

Company

Yankee Gas 
Services 
Company

Public Service 
Company of

New Hampshire

Western 
Massachusetts 

Electric 
Company

• Regulated natural gas delivery company with significant growth 
potential

• Largest natural gas distribution system in Connecticut as 
measured by number of customers (205,000), and size of 
service territory (2,088 square miles)

• Regulated integrated electric utility
• 496,000 retail customers in 211 cities and towns in New 

Hampshire
• 1,200MW of regulated generation assets

• Regulated T&D company
• 1.2 million retail customers in 149 cities and towns in 

Connecticut

• Regulated T&D company
• 205,000 retail customers in 59 cities and towns in western 

Massachusetts

Service territories

VT
NH

MA

CT RI

Electric territory

The Connecticut Light and
Power Company

Public Service Company
of New Hampshire

Western Massachusetts
Electric Company

Gas territory

Yankee Gas
Services Company

Total customers: 2.1 million
Total assets: $14.1 billion

� �� � � � �� � 	 
As of September 30, 2009



4

2010-2014 Transmission Capital Expenditures 
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Base Reliability Major Southwest CT NEEWS HQ HVDC

Historic Forecast
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Up To $2.9 Billion $2.8 Billion 

SWCT projects 
total $1.6 billion

$900 million of 
other projects

Successful 
completion of 

SWCT projects

US portion now 
estimated at

$900 million with 
$675 million NU 
ownership share

HVDC Line from 
Canada

NEEWS projects 
estimated at         

$1.35 billion during 
2010-2014 forecast 

period

NEEWS projects 
ramping up

NU Has Been One of the Nation’s Leading 
Transmission Builders
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Increased Transmission Investment Has Diversified 
and Significantly Increased Regulated Earnings

$41.1

$122.3 $154.7$155.9

2005 12 Months Ended 9/30/09

Regulated Net Income
(In millions)

Distribution/Generation

Transmission

Net Income:  $163.4
Regulated EPS: $1.24

Net Income:  $310.6
Regulated EPS: $1.85

74.8%

25.2%

49.8%

50.2%
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Fully Tracked Transmission, Generation Projected to 
Become Half of Total Rate Base and Nearly 60% of Earnings

2009E Year-End Rate Base Composition  

2014E Year-End Rate Base Composition  

$7.1 billion

$11.1 billion

2009 Rate Base:  $2.6 billion

’10-’14E Capex:  $2.9 billion

2009 Rate Base:  $3.3 billion

’10-’14E Capex:  $2.3 billion

2009 Rate Base:  $0.7 billion

’10-’14E Capex:  $461 million

Transmission

Electric Distribution 

Gas Distribution

10% 6%

37%
47%

41%

9%

42%

8%

2009 Rate Base:  $0.4 billion

’10-’14E Capex:  $480 million

Generation

Transmission
Distribution
Generation
Gas

Transmission
Distribution
Generation
Gas
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North-South Interface

Over 80% of New England’s Load is South of 
the North-South Interface

N

H

H

H

Quebec
Hydro-Quebec plans 
to develop a portfolio of 
hydroelectric projects 
totaling 4,500 MW and 
integrate 4,000 MW of 
planned wind power by 
2015.

Newfoundland 
& Labrador
Exploring development 

of large Hydro facilities

New Brunswick
Exploring development 

of nuclear units

Eastern Canadian Development

H N WHydro Nuclear WindB Biomass General Flow of Power

H

W

W
W

B

W
W

H

H

H

Major Transmission System Additions Are Required to Import 
Power From Northern New England & Canadian Low Carbon 
Resources

´
´
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New HVDC Line To Connect Hydro-Quebec 
Generation To New England Market

´

• Partnership between NU (75%) and 
NSTAR (25%)

• 1200 MW transfer capability

• Northern terminus at Des Cantons 
(Quebec), southern terminus in central or 
southern New Hampshire

• Quebec terminal will convert the 
power from AC to DC (rectifier)

• US terminal will convert the power 
from DC to AC (inverter)

• Capital cost estimate for US segment:  
$900 million ($675 million for NU share)

• Work proceeding on Transmission Service 
Agreement and Purchased Power 
Agreements

´

´

HVDC Line

Des Cantons

HVDC Converter 
Station
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Resources Required to Fill Shortfall in 2020

Wind (on-shore and off-shore)

Other Class I Technologies           

~ 3,300 MW

~    500 MW

Developing a Regional Renewable Solution for New England

New Line

Wind Zone

Electricity Demand

Estimated Class I Renewable Resource Requirements 
for New England (GWh) by 2020 = 22,800 GWh

6,600 GWh = Existing Available Renewables

3,500 GWh = Currently Planned or Under Development

12,700 GWh = Unplanned Renewables/Balance Shortfall

Class I Technologies include:

> Biomass/Biofuels > Fuel Cells (CT)

> Landfill Gas > Small Hydro

> Solar PV > On and Offshore Wind

Concept
• Renewable Access 

Transmission Line
• 2,000 MW
• $1.5 billion to $2 billion

New England Renewable Projections for 2020
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Appendix
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NU’s FERC Authorized Transmission ROE

10.40% 10.40%

0.74%
0.50% 0.50%

0.74%

1.00%
0.46%1.25%

NEEWS Incentives Other Transmission

FERC approved incentive ROE adder
Technology adder for underground portion of Middletown-Norwalk
New England projects entering service after 2004, but before 1/1/09
Incentive for Regional Transmission Organization membership
Increment beginning 10/31/06 for higher bond yields
Base ROE

13.10%

• Non-routine

• Ensures reliability, or 
reduces congestion 
considerably

• Size and scope

• Significant financing

• Multi-state

• Multi-pool

• Multi-company

• Technologically advanced

12.89%

FERC Criteria For Incentives
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2006 – 2010 NU Consolidating EPS 
GAAP / Non-GAAP Reconciliation

$1.80 - $2.00

N/A

N/A

N/A

$1.80 - $2.00

0.00 – 0.05

$1.80 - $1.95

(0.05)

1.85 – 2.00

0.90 – 0.95

$0.95 - $1.05

2010 
Projected 
Guidance

$1.80 - $1.90$1.67$1.59$3.05NU  Consolidated GAAP

N/A(0.19)N/AN/ALitigation Charge

N/AN/AN/A2.04Gain on Sale of Competitive Generation

N/AN/AN/A0.48CL&P Income Tax Reduction

$1.80 - $1.90$1.86$1.59$0.53NU Consolidated Operating Results (Non GAAP)

0.050.080.08(0.63)Competitive

$1.75 - $1.85$1.78$1.51$1.16Total Regulated and Parent

(0.05)(0.07)0.04(0.03)NU Parent/Other

1.80 – 1.901.851.471.19Total Regulated

0.900.890.530.39Transmission

$0.90 - $1.00$0.96$0.94$0.80Distribution/Generation 

2009 Projected 
Guidance

2008 
Actual

2007 
Actual

2006 
Actual
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Projected Transmission Year-End Rate Base*

$2,022 $2,134 $2,318 $2,545 $2,563

$250
$318 $335 $433

$530
$608

$130
$191 $240

$429

$665

$851

$2,125 $2,105

$584

$889

$675

$0

$500

$1,000

$1,500

$2,000

$2,500

$3,000

$3,500

$4,000

$4,500

$5,000

2008
Actual

2009 2010 2011 2012 2013 2014

CL&P PSNH WMECO Transmission from Canada

Transmission 
Rate Base

CAGR of 12%

In
 M

ill
io

ns

$2,402
$2,634

$2,996

$3,513

$4,042

$4,673

*100% CWIP assumed for NEEWS projects

$2,680

**NU share of this project is depicted as traditional rate base without   
CWIP during construction

*** *


