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Safe Harbor Provisions

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 by local, state and
federal regulatory 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 of 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 measures
referencing our 2008 earnings and EPS excluding a significant charge associated with a litigation settlement payment made
to Consolidated Edison, Inc., 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 this non-GAAP presentation is more representative of our performance and provides
additional and useful information to investors 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 financial performance and contribution of NU’'s business segments. These non-GAAP measures should
not be considered as alternatives to NU consolidated net income attributable to controlling interests and EPS determined in
accordance with GAAP as an indicator of NU’s operating performance. Please refer to the reconciliations of these non-GAAP
measures to NU consolidated net income attributable to controlling interests and 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.
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2009 results, forecast and financings

Transmission and clean generation initiatives

Distribution businesses



Earnings For Common In Millions
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Earnings For Common In Millions
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2009

2007 Actual 2008 Actual

Projected
Distribution/Generation $0.94 $0.96 $1.00 - $1.10
Transmission $0.53 $0.89 $0.85 - $0.90
Competitive $0.08 $0.08 $0.00 - $0.05
W POt s | o0 s007) 5005
mz;izr]ssgggg?neggg‘g ne $1.59 $1.86 $1.80 - $2.00
Litigation charge N/A ($0.19) | -

NU Consolidated $1.59 $1.67 $1.80 - $2.00




Dividend policy ($)

EPS B  Dividends paid/declared per share @ ——— Payout ratios
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1 Excludes net income of competitive businesses, one-time CL&P tax reduction
2 Excludes litigation settlement charge
3 Assumes NU pays four quarterly dividends of $0.2375 in 2009
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Commentary

> Announced a 12%, $0.10 per share annualized increase in
dividend effective in the first quarter of 2009

> Consistent with the 50% dividend payout target announced at EEI
> Consistent with investment grade credit ratings which are critical

to investment plans

Dividend per share growth since 2000

$0.95
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$0.73 $

0.68
%058 $0.63 $
$0.53
0.45
$0.40 $I I I I

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009E




PSNH application pending
before NHPUC

$150 million \

CL&P tax-exempt bond
remarketing —e
5.25% coupon

$62 million

18,975,000 new NU shares
$383.3 million
(Net Proceeds: $370.5 million)

New CL&P 10-year
first mortgage bonds,
5.5% coupon
$250 million

Gross Proceeds: $845.3 million



Projected transmission year-end
rate base?

$5,044

($ millions)

Transmission Rate Base $4,251
CAGR of 23% from 2007-2013
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Source: 2008 10-K filing 1 Excludes benefit to CL&P from 2006 tax reduction

1100% CWIP assumed for NEEWS projects
2 NU share of this project assumes no CWIP during construction

Continued supportive FERC regulatory treatment on rising electric transmission investments is
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expected to translate into strong transmission earnings growth in future years



In Millions
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Major NEEWS Projects

Greater
Springfield Interstate Central CT
Reliability Reliability Reliability
(115-kV/ (345-kV) (345-kV)
345-kV)
Actual/Expected
filing of state siting October Q3 2009 2010
S 2008
applications
Estimated siting 2010 Late 2010 2011
completed
Expected In-service 2013 2013 2013
Estimated cost (in
millions) $714 $250 $315

)

sreater Springfield

Reliability Project SPRINGFIELD

Interstate
Reliability Project

HARTFORD

Central Connecticut
Reliability Project

A 345KV Substation
O Generation Station
= 345-kV ROW
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Eastern Canadian Development Over 80% of New England’s Load is South of
the North-South Interface

. Newfoundland
. & Labrador
Exploring development
of large Hydro facilities

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.
‘$
. lIIII“--“‘-
New Brunswick

Exploring development
of 1 or 2 nuclear units

+*North-South Interface

. Biomass . Hydro . Nuclear . Wind ®=mmmp General Movement Of Power
12
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Signed Memoranda of Understanding with NSTAR, Hydro Québec to
develop project on an exclusive basis

> 1200 MW HVDC line between HQ’s hydroelectric system and New Hampshire

> Power purchase agreement to supply low-carbon energy to New England load

Joint filing with NSTAR for a Declaratory Order from FERC to approve
concept of joint PPA/transmission arrangement

> HVDC line would be participant funded

> US portion of HVDC line would be owned by NU and NSTAR

Anticipate filing PPA terms with State regulators in 2009

> Intend to offer PPA broadly to New England load through an open process

NU share of project investment approximately $525 million

> Construction targeted to begin in 2011
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Transmission

2007 rate base: $1.5 billion

'08—"13E Capex: $4.2 billion

Electric distribution

2007 rate base: $2.9 billion

'08-"13E Capex: $2.7 billion

Generation

2007 rate base: $0.3 billion

'08—"13E Capex: $0.7 billion

Gas distribution

2007 rate base: $0.6 billion

'08—"13E Capex: $0.4 billion

Source: 2008 10-K filing

2007 rate base composition

Generation 6%

Gas 12%

Distribution 54%

Transmission 28%
$5.3 billion

2013E rate base composition

Gas 8% '

Transmission 44%

Generation 8%

Distribution 40%

$11.4 billion
Rate base projected to grow by $6.1

billion, a 14% CAGR



12.89% 13.10%
1.25%

0.74%

10.40% 10.40%

NEEWS Incentives Other Transmission

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

Base ROE

15
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The Clean Air Project

Scrubber must be installed by 7/1/13

Will remove 90+% of sulfur, 80% of
mercury emissions

Estimated cost: $457 million

$45 million capitalized at 3/31/09

Two problematic legislative initiatives
defeated this session

PSNH Energy Service Charge

Recovers all fuel, purchased power
costs

Recovers all O&M, interest,
depreciation, taxes

Tracks authorized ROE - now 9.81%

NH does not allow cash CWIP
Scrubber will not enter rate base until
operational
AFUDC earnings will be significant for
PSNH during construction

Project subject to traditional utility

prudence review upon completion
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Adjustment mechanisms

Expected Electric Stranded/
Allowed distribution rate Purchased transmission transition Pension
Company ROE filing power / gas costs costs tracker

9.40% Late-2009/2010

PSNH Temporary rate
- : 0
Distribution 9-67% " fiing made 4/17/09

8.00—- .
12.00% Mid-2010
Yankee Gas 10.10% No plans n/a n/a

~66% of CL&P and WMECO distribution revenues, 50% of PSNH distribution revenues and 40% of

Yankee Gas revenues are collected through charges not dependent on sales volume

Notes: WMECO allowed ROE based on a range of potential outcomes
CL&P is also allowed full recovery of conservation and renewable costs



Projected capital expenditures by company Projected rate base by company

= CL&P—distribution B PSNH-distribution = CL&P distribution B PSNH distribution = \WMECO distribution
= WMECO-distribution = PSNH-generation ® Yankee gas ® PSNH generation
" Yankee gas .
$7.000 ($ millions)
ll $794
$800 ($ millions) $6.000
-
92
$5,000
$626 $613
$600 ﬂ 199 . gs80
$551 144 74
' B 41
[ 34 | 626
s0 B mom R 117 — s000 - KO
114 117
$300 — —_ 594
$2,000 — —
$200 -
352 338
309 311
$100 ! 278 $1,000 | gl A
$0 $0
2008 2009E 2010E 2011E 2012E 2013E 2007 2008 2009E 2010E 2011E 2012E 2013E

Source: 2008 10-K filing
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Distributed generation

WMECO filed to build 6.2 MW of solar generation (with
potential to expand to 15 MW if program successful)

PSNH evaluating DG options in New Hampshire

Smart Grid
CL&P’s 3,000 customer AMl/rate pilot to begin 6/1/09

WMECO filed smart grid pilot plan with MA DPU on
April 1; focus on products targeted at lower income

population

Electric Transportation

CL&P, WMECO filed application for DOE grant to
support development of electric vehicle charging

stations
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Solid first quarter 2009 results following strong 2007-2008 earnings,
dividend growth

2009 financing calendar mostly complete

Significant transmission opportunities to improve reliability, connect clean
generating sources

Additional opportunities consistent with state, federal energy policies
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2006 2007 2008 2009 Projected

Actual | Actual Actual Guidance
Distribution / Generation $ 0801($ 094 (3% 0.96]%$1.00 - $1.10
Transmission 0.39 0.53 0.89] 0.85-0.90
Total Regulated 1.19 1.47 1.85 1.85-2.00
NU Parent / Other (0.03) 0.04 (0.07) (0.05)
Total Regulated and Parent $ 116|$ 151|$ 1.78|$1.80-$1.95
Competitive (0.63) 0.08 0.08] 0.00-0.05
NU Consolidated Operating Results $ 053|$ 159|$ 1.86 |$1.80-$2.00
CL&P Income Tax Reduction 0.48 N/A N/A N/A
Gain on Sale of Competitive Generation 2.04 N/A N/A N/A
Litigation Charge N/A N/A (0.19) N/A
NU Consolidated GAAP $ 3.05|$% 159 (% 1.67($1.80 - $2.00
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2006 2007 2008

Actual Actual Actual
($in millions)
Distribution / Generation $ 1235($ 146.2|$ 150.8
Transmission 59.8 82.5 138.3
Total Regulated 183.3 228.7 289.1
NU Parent / Other 2.0 6.1 (11.6)
Total Regulated and Parent $ 1853 |% 2348 | % 2775
Competitive (102.7) 11.7 13.1
NU Consolidated Operating Results $ 826 |$ 246.5| % 290.6
CL&P Income Tax Reduction 74.0 N/A N/A
Gain on Sale of Competitive Generation 314.0 N/A N/A
Litigation Charge N/A N/A (29.8)
NU Consolidated GAAP $ 4706|3% 2465| % 260.8




