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PLYMOUTH UTILITIES

MANAGEMENT’S DISCUSSION AND ANALYSIS
December 31, 2009, 2008, and 2007
(UNAUDITED)

The management of the Plymouth Utilities (utility) offers all persons interested in the financial position of the
utility an objective, easy to read overview, and analysis of the utility’s financial performance during the years
ending December 31, 2009, 2008 and 2007. You are invited to read this narrative in conjunction with the utility’s
financial statements.

FINANCIAL HIGHLIGHTS

> The utility’s net assets increased $2,180,000 or 4% from 2008. This was mainly due to sanitary sewer
replacements, electric utility normal line extensions and system upgrades, and water utility extensions
and replacements.

> The electric utility’s operating revenues, generated mostly by user fees, increased by $634,000 or 3%
mainly due to an increase in the Power Cost Adjustment Clause (PCAC) revenues.

> The electric utility’s operation and maintenance expenses in 2009 increased $449,000 or 3%.
Purchased power increased $487,000.

> The water utility’s operating revenues, generated mostly by user fees, increased $6,000 or 0.4% due to
a slight increase in usage.

> The water utility’s operation and maintenance expenses in 2009 decreased $41,000 or 6% primarily
due to a decrease in water main maintenance expenses.

> The sewage utility’s operating revenues, generated mostly by user fees, increased by $341,000 or 24%
due to a rate increase effective January 26, 2009.

> The sewage utility’s operation and maintenance expenses in 2009 decreased $86,000 or 9% due to a
decrease in collection system maintenance expenses.

OVERVIEW OF THE FINANCIAL STATEMENTS

The utility is a self-supporting entity and a separate enterprise fund of the City of Plymouth. The utility provides
electric, water and sewage services to properties within the City of Plymouth and portions of the Towns of
Plymouth, Sheboygan Falls, Herman, Mitchell, Greenbush, Lyndon, Rhine, Scott, Osceola and Forest.

The utility is managed by the Plymouth Common Council and operates under service rules and rates that are
established by the Public Service Commission of Wisconsin (PSCW). The accounting records are maintained in
accordance with the Uniform System of Accounts prescribed by the PSCW, and in accordance with the
Governmental Accounting Standards Board.

This annual report consists of two parts: Management's Discussion and Analysis, and the basic financial
statements as well as the independent auditors’ report.
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PLYMOUTH UTILITIES

MANAGEMENT’S DISCUSSION AND ANALYSIS
December 31, 2009, 2008, and 2007
(UNAUDITED)

OVERVIEW OF THE FINANCIAL STATEMENTS (cont.)

An analysis of the utility’s financial position begins with a review of the Statement of Net Assets, and the
Statement of Revenues, Expenses and Changes in Net Assets. These two statements report the utility’s net
assets and changes therein. The utility’s net assets — ‘the difference between assets and liabilities’ is key to
measuring the financial health of the utility. Over time, increases or decreases in the net asset value are an
indicator of whether the financial position is improving or deteriorating. However, it should be noted that the
financial position may also be affected by other non-financial factors, including economic conditions, customer
growth, climate conditions and new regulations.

UTILITY FINANCIAL ANALYSIS

The Statement of Net Assets includes all of the utility’s assets and liabilities and provides information about the
nature and amount of investments in resources and the obligations to creditors. This statement provides the
basis for evaluating the capital structure and assessing the liquidity and financial flexibility of the utility.

A summary of the utility’s Statement of Net Assets is presented below in Table 1.

Table 1
Condensed Statement of Net Assets

2009-2008
2009 2008 2007 Change

Current and Other Assets $ 33,261,357 $ 33,109,570 $ 31,493,841 $ 151,787
Capital Assets 48,594,019 47,411,450 44,086,478 1,182,569
Total Assets 81,855,376 80,521,020 75,580,319 1,334,356
Current and Other Liabilities 2,957,370 2,674,090 2,537,610 283,280
Long-term debt outstanding 22,591,588 23,720,611 24,745,329 (1,129,023)
Total Liabilities 25,548,958 26,394,701 27,282,939 (845,743)
Invested in Capital Assets 31,933,515 30,121,460 28,131,104 1,812,055
Restricted 3,090,344 3,143,565 2,948,770 (53,221)
Unrestricted 21,282,559 20,861,294 17,217,506 421,265
Total Net Assets $ 56,306,418 $ 54,126,319 $ 48,297,380 $ 2,180,099

As can be seen from the table above, the utility net assets increased $2,180,000 to $56,306,000 in 2009, an
increase of 4%. The increase in net assets is primarily due to the electric utility’s increase in capital assets
including normal line extensions and upgrades, and replacement of underground lines and services in various
locations in the service territory. The increase in net assets was also due to replacements of distribution mains
in the water utility and collecting mains in the sewer utility.
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PLYMOUTH UTILITIES

MANAGEMENT’S DISCUSSION AND ANALYSIS
December 31, 2009, 2008, and 2007
(UNAUDITED)

UTILITY FINANCIAL ANALYSIS (cont.)

The restricted portion of net assets includes accounts that are limited by bond covenants. Listed below are
restricted assets:

Redemption — Used for debt service payments
Reserve — Used for any deficiencies in the redemption account
Construction — Bond issue monies used only for the restricted construction project(s).

Replacement Fund — Used for plant replacement.

The specific nature or source of these changes becomes more evident in the Statement of Revenues,
Expenses and Changes in Net Assets as shown in Table 2.

The Statement of Revenues, Expenses, and Changes in Net Assets provides an indication of the utility’s
financial health.
Table 2
Condensed Statement of Revenues,
Expenses and Changes in Net Assets

2009-2008
2009 2008 2007 Change
Operating Revenues $ 23,295968 $ 22,315,059 $ 20,801,160 $ 980,909
Non-Operating Revenues 1,007,024 1,699,636 1,655,064 (692,612)
Total Revenues 24,302,992 24,014,695 22,456,224 288,297
Depreciation Expense 1,988,676 1,836,271 1,659,405 152,405
Other Operating Expenses 19,452,748 19,129,899 17,329,619 322,849
Non-Operating Expenses 975,596 1,025,976 982,444 (50,380)
Total Expenses 22,417,020 21,992,146 19,971,468 424,874
Income Before Capital
Contributions and Transfers 1,885,972 2,022,549 2,484,756 (136,577)
Capital Contributions 738,694 4,201,346 1,810,057 (3,462,652)
Transfers (444,567) (394,956) (374,382) (49,611)
Changes in Net Assets 2,180,099 5,828,939 3,920,431 (3,648,840)
Beginning Net Assets 54,126,319 48,297,380 44,376,949 5,828,939

Total Net Assets - Ending $ 56,306,418 $ 54,126,319 $ 48,297,380 $ 2,180,099

The utility’s operating revenues increased by $981,000 in 2009, or 4% due to the electric utility’s increase in the
PCAC revenues. Total expenses increased $425,000 or 2% which includes an increase in purchased power
costs as well as routine maintenance expenses.
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PLYMOUTH UTILITIES

MANAGEMENT’S DISCUSSION AND ANALYSIS
December 31, 2009, 2008, and 2007
(UNAUDITED)

UTILITY FINANCIAL ANALYSIS (cont.)

Comparison of Electric Revenues
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Sales of electricity increased $613,000 or 3% in 2009. The most recent rate adjustment was effective March 1,
2007.

Comparison of Water Revenues
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Sales of water increased $5,000 or 0.4% in 2009. The most recent rate adjustment was effective October 3,
2006.
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PLYMOUTH UTILITIES

MANAGEMENT’S DISCUSSION AND ANALYSIS
December 31, 2009, 2008, and 2007
(UNAUDITED)

UTILITY FINANCIAL ANALYSIS (cont.)

Comparison of Sewage Revenues
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Sewage billings increased $343,000 or 24% in 2009. The large increase in sewage billings is due to a rate
increase that was effective January 26, 2009.

The Statements of Cash Flows report the cash provided and used by operating activities, as well as other cash
sources such as investment income and cash payments for repayment of capital additions.

Table 3
Condensed Statements of Cash Flows
2009-2008
2009 2008 2007 Change
Cash Flows From:
Operating activities $ 3,884,915 $ 3,142,841 $ 3,705840 $ 742,074
Noncapital financing activities (428,134) (415,200) (346,086) (12,934)
Capital and related financing
Activities (4,828,643) (5,988,297) 714,204 1,159,654
Investing activities (3,143,819) 1,167,965 4,988,278 (4,311,784)
Net Change in Cash and
Cash Equivalents (4,515,681) (2,092,691) 9,062,236 (2,422,990)
Cash and Cash Equivalents —
Beginning of Year 16,411,988 18,504,679 9,442,443 (2,092,691)
Cash and Cash Equivalents —
End of Year $ 11,896,307 $ 16,411,988 $ 18,504,679 $ (4,515,681)
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PLYMOUTH UTILITIES

MANAGEMENT’S DISCUSSION AND ANALYSIS
December 31, 2009, 2008, and 2007
(UNAUDITED)

UTILITY FINANCIAL ANALYSIS (cont.)

Table 4
Capital Assets — Electric Utility

2009-2008
2009 2008 2007 Change

Capital Assets
Transmission $ 542,088 $ 542,088 $ 542,088 $ -
Distribution 32,672,965 31,119,688 29,920,478 1,553,277
General 2,410,378 2,040,245 2,025,044 370,133
Total Capital Assets 35,625,431 33,702,021 32,487,610 1,923,410
Less: Accumulated depreciation (13,902,827) (13,130,983) (12,301,490) (771,844)
Construction in progress 362,894 246,666 17,716 116,228
Net Capital Assets $ 22,085,498 $ 20,817,704 $ 20,203,836 $ 1,267,794

The electric utility’s net capital assets increased $1,268,000 or 6%, in 2009. This increase is due to normal line
extensions and replacements.

Table 5
Capital Assets — Water Utility

2009-2008
2008 2008 2007 Change

Capital Assets
Source of supply $ 302,661 $ 300,002 $ 300,002 $ 2,659
Pumping 434,539 409,964 326,099 24,575
Water treatment 109,442 104,899 104,899 4,543
Transmission and distribution 12,916,462 12,563,981 11,722,827 352,481
General 542,829 542,829 542,829 -
Total Capital Assets 14,305,933 13,921,675 12,996,656 384,258
Less: Accumulated depreciation (2,832,838) (2,607,883) (2,360,253) (224,955)
Construction in progress 74,818 55,775 233,440 19,043
Net Capital Assets $ 11547913 $ 11,369,567 $ 10,869,843 $ 178,346

During 2009, the water utility’s net capital assets increased $178,000 or 2%. The water utility’s capital increase
is due to normal water main extensions and replacements.
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PLYMOUTH UTILITIES

MANAGEMENT’S DISCUSSION AND ANALYSIS
December 31, 2009, 2008, and 2007
(UNAUDITED)

UTILITY FINANCIAL ANALYSIS (cont.)

Table 6
Capital Assets — Sewage Utility

2009-2008
2009 2008 2007 Change
Capital Assets

Collecting system $ 10,670,154 $ 10,501,359 $ 10,192,755 $ 168,795
Pumping 3,153,073 3,129,021 243,447 24,052
Treatment and disposal 9,403,245 9,356,873 9,356,873 46,372
General 424,573 417,422 417,422 7,151
Total Capital Assets 23,651,045 23,404,675 20,210,497 246,370
Less: Accumulated depreciation (8,758,715) (8,180,496) (7,734,756) (578,219)
Construction in progress 68,278 - 537,058 68,278
Net Capital Assets $ 14,960,608 $ 15,224,179 $ 13,012,799 $ (263,571)

During 2009, the sewage utility’s capital assets decreased $264,000 or 2% due to a full year of accumulated
depreciation on the two lift stations added in 2008.

Please refer to the notes to the financial statements for further detail of the utility’s capital assets.

LONG-TERM DEBT

As of December 31, 2009, the utilities had total revenue bond debt outstanding of $22,173,927. The issues
were used for construction, system improvements, and advance refundings.

The utilities also had total general obligation debt outstanding of $462,514 as of December 31, 2009. The
general obligation debt was used for paying off the unfunded actuarial accrued liability (also known as prior
service liability) with Wisconsin Retirement System (WRS).

A table of separate bond issues is included in this audit report in Note 6.

CURRENTLY KNOWN FACTS/ECONOMIC CONDITIONS

The City of Plymouth is located on the southeastern part of the State of Wisconsin. The utility has been in
operation for over 100 years, providing electric, water, and sewage service to the citizens of the city and electric
service to portions of several surrounding towns. The utility is currently providing electric service to 7,869
customers, water service to 3,441 customers, and sewage service to 3,450 customers.
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PLYMOUTH UTILITIES

MANAGEMENT’S DISCUSSION AND ANALYSIS
December 31, 2009, 2008, and 2007
(UNAUDITED)

CONTACTING UTILITY MANAGEMENT

This financial report is designed to provide our customers, investors and creditors with a general overview of
the utility’s finances. If you have questions about this report, or need additional financial information, contact the
General Manager, Plymouth Utilities, 12 South Milwaukee Street, P.O. Box 277, Plymouth, Wl 53073-0277.

General information relating to the Plymouth Utilities can be found at the utility web site
www.plymouthutilities.com.
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LIABILITIES

CURRENT LIABILITIES

Accounts payable
Due to municipality
Customer deposits
Accrued interest
Accrued vacation leave
Other current liabilities
Commitment to Community
Current portion of general obligation debt
Current Liabilities Payable from Restricted Assets
Current portion of revenue bonds
Accrued interest
Construction accounts payable
Total Current Liabilities

NON-CURRENT LIABILITIES

General obligation debt

Revenue bonds

Unamortized loss on advance refunding

Accrued sick leave

Customer advances for construction
Total Non-Current Liabilities

Total Liabilities

NET ASSETS
Net assets invested in capital assets, net of related debt
Restricted
Unrestricted

TOTAL NET ASSETS

2009 2008
$ 1649846 $ 1,433,503
435,284 382,992
16,508 24,071
18,212 18,645
66,883 65,665
43,084 38,478
142,033 122,971
12,500 11,000
1,273,435 1,133,254
150,321 158,169
209,310 194,474
4,017,416 3,583,312
450,014 462,514
20,900,492 22,173,927
(44,853) (60,084)
225,889 204,127
- 30,905
21,531,542 22,811,389
25,548,958 26,394,701
31,933,515 30,121,460
3,090,344 3,143,565
21,282,559 20,861,294
$ 56306418 $ 54,126,319

See accompanying notes to the financial statements.
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PLYMOUTH UTILITIES

STATEMENTS OF REVENUES, EXPENSES AND CHANGES IN NET ASSETS
Years Ended December 31, 2009 and 2008

2009 2008
OPERATING REVENUES
Electric
Sales of electricity $ 19,979,639 $ 19,366,689
Other 88,262 66,921
Total 20,067,801 19,433,610
Water
Sales of water 1,426,245 1,421,153
Other 13,461 12,456
Total 1,439,706 1,433,609
Sewage
Treatment charges 1,782,861 1,440,026
Other 5,600 7.814
Total 1,788,461 1,447,840
Total Operating Revenues 23,295,968 22,315,059
OPERATING EXPENSES
Electric
Operation and maintenance 17,869,176 17,419,840
Depreciation 1,146,885 1.017.049
Total Electric 19.016.061 18,436,889
Water
Operation and maintenance 675,068 715,678
Depreciation 246,790 248,126
Total Water 921,858 963,804
Sewage
Operation and maintenance 908,504 994,381
Depreciation 595,001 571,096
Total Sewage 1,603,505 1.565.477
Total Operating Expenses 21,441,424 20,966,170
OPERATING INCOME
Electric 1,051,740 996,721
Water 517,848 469,805
Sewage 284,956 (117.637)
Total Operating Income 1.854.544 1,348,889
NONOPERATING REVENUES
Investment income 987,823 1,689,246
Income from merchandising and jobbing 19,201 10,390
Interest expense (942,762) (988,338)
Amortization of debt issuance costs (17,603) (19,558)
Amortization of loss on advance refunding (15.231) (18.080)
Total Nonoperating Revenues 31.428 673,660
Income Before Contributions and Transfers 1,885,972 2,022,549
CAPITAL CONTRIBUTIONS 146,298 782,915
CAPITAL CONTRIBUTIONS - MUNICIPAL 592,396 3,418,431
TRANSFER IN (OUT) (9,283) (11,964)
TRANSFERS - TAX EQUIVALENT (435,284) (382,992)
CHANGE IN NET ASSETS 2,180,099 5,828,939
NET ASSETS - Beginning of Year 54,126,319 48 297,380
NET ASSETS - END OF YEAR $ 56,306418 § 54,126,319

See accompanying notes to the financial statements.
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PLYMOUTH UTILITIES

STATEMENTS OF CASH FLOWS
Years Ended December 31, 2009 and 2008

2009 2008
CASH FLOWS FROM OPERATING ACTIVITIES
Received from customers $ 22,888,630 $ 21,982,478
Received from municipality for services 171,228 169,103
Paid to suppliers for goods and services (18,020,268) (17,854,888)
Paid to employees for operating payroll (1,154 .675) (1.153,852)
Net Cash Flows From Operating Activities 3.884.915 3,142,841
CASH FLOWS FROM NONCAPITAL FINANCING ACTIVITIES
Paid to municipality for tax equivalent (382,992) (368,835)
Transfers to other funds (9,283) (11,964)
Debt retired (11,000) (9,000)
Interest paid (24.859) (25,401)
Net Cash Flows From Noncapital Financing Activities (428.134) (415.200)
CASH FLOWS FROM CAPITAL AND RELATED FINANCING ACTIVITIES
Acquisition and construction of capital assets (3,227,992) (4,609,174)
Capital contributions received 119,893 310,086
Special assessments received 10,701 16,571
Received from TIF 328,193 298,475
Debt retired (1,133,254) (1,033,798)
Interest paid (926,184) (970.457)
Net Cash Flows From Capital and Related Financing Activities (4.828.643) (5,988,297)
CASH FLOWS FROM INVESTING ACTIVITIES
Investments purchased (5,362,747) (1,195,485)
Investments sold and matured 1,687,305 1,047,022
Investment in American Transmission Company (305,411) (289,615)
Investment income 837.034 1,606,043
Net Cash Flows From Investing Activities (3,143.819) 1,167,965
Net Change in Cash and Cash Equivalents (4,515,681) (2,092,691)
CASH AND CASH EQUIVALENTS - Beginning of Year 16,411,988 18,504,679
CASH AND CASH EQUIVALENTS - END OF YEAR $ 11,896,307 $ 16,411,988
NONCASH CAPITAL AND RELATED FINANCING ACTIVITIES
Developer financed additions to utility plant $ - 3 656,108
Interest income recorded as a reduction to the receivable from TIF $ 11,444 $ 135,382
Dividends reinvested in American Transmission Company $ 130232 $§ 270,578
Capital and debt issuance costs receivable from TIF $ 587896 § 3418431
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RECONCILIATION OF OPERATING INCOME TO NET CASH FLOWS
FROM OPERATING ACTIVITIES
Operating income
Nonoperating revenue
Noncash items in operating income
Depreciation
Depreciation charged to clearing and other utilities
Changes in assets and liabilities
Customer accounts receivable
Other accounts receivable
Materials and supplies
Prepayments
Accounts payable
Customer deposits
Accrued vacation and sick leave
Other current liabilities
Commitment to community

NET CASH FLOWS FROM OPERATING ACTIVITIES

RECONCILIATION OF CASH AND CASH EQUIVALENTS TO
STATEMENT OF NET ASSETS ACCOUNTS

Cash and investments

Redemption account

Reserve account

Replacement account

Construction account

Self insurance investment account

Total Cash and Investments

Less: Noncash equivalents

CASH AND CASH EQUIVALENTS

2009 2008

$ 1854544 § 1,348,889
19,201 10,390
1,988,676 1,836,271
33,457 7,380
(278,319) (161,797)
11,509 (27,676)
37,190 (123,047)
(36,681) 2,916
216,253 230,618
(7,563) 2,046
22,980 (3,772)
4,606 7,064
19.062 13,559

$ 3,884,915 $ 3,142,841
$ 9,364,724 $ 9,689,166
782,379 793,806
1,960,119 2,118,496
1,649,820 1,541,085
4,431,923 4,888,021
299,560 298,190
18,488,525 19,328,764
(6,592,218) (2.916,776)

$ 11,896,307 $ 16,411,988

See accompanying notes to the financial statements.
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PLYMOUTH UTILITIES

ELECTRIC UTILITY PLANT
December 31, 2009

Balance Balance
1/1/09 Additions Retirements _Adjustments 12/31/09
TRANSMISSION
Land and {and rights $ 50,483 $ -3 - % - 3 59,483
Structures and improvements 13,299 - - - 13,299
Station equipment 122,072 - - - 122,072
Poles and fixtures 252172 - - - 252,172
Overhead conductors and devices 95,062 - - - 95,062
Total Transmission 542,088 - - - 542,088
DISTRIBUTION
Land and land rights 169,360 2,268 - - 161,628
Station equipment 4,279,269 1,433 - - 4,280,702
Poles, towers and fixtures 5,617,463 278,640 115,008 - 5,781,095
Overhead conductors and devices 4 452,095 339,010 103,268 - 4,687,837
Underground conduit 43,637 - - - 43,637
Underground conductors and
devices 7,665,519 1,028,187 131,687 - 8,562,019
Line transformers 4,415,692 146,215 13,116 (4,333) 4,544 458
Services 2,138,684 97,558 8,514 - 2,227,728
Meters 829,740 27,047 9,481 - 847,306
Installation on customers'
premises 117,729 1,355 - (1,209) 117,875
Street lighting and signal systems 1,400,500 25,808 7.628 - 1,418,680
Total Distribution 31,119,688 1.947.521 388,702 (5,642) 32,672,965
GENERAL
Land and land rights 7,320 - - - 7,320
Structures and improvements 201,871 - - - 201,871
Office furniture and equipment 58,832 1,338 - - 60,170
Computer equipment 489,000 33,227 - - 522,227
Transportation equipment 787,759 320,483 - - 1,108,242
Stores equipment 14,421 - - - 14,421
Tools, shop and garage
equipment 149,810 3,200 - - 153,010
Laboratory equipment 36,934 - - - 36,934
Power-operated equipment 233,079 - - - 233,079
Communication equipment 61,219 11.885 - - 73,104
Total General 2.040,245 370,133 - - 2.410,378
TOTAL ELECTRIC
UTILITY PLANT $33,702,021 $ 2317654 $ 388,702 $ (5,5642) $35,625 431
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PLYMOUTH UTILITIES

WATER UTILITY PLANT
December 31, 2009

Balance Balance
1/1/09 Additions Retirements 12/31/09
SOURCE OF SUPPLY
Land and land rights $ 40,039 $ - 8§ - $ 40,039
Wells and springs 259,963 2,659 - 262,622
Total Source of Supply 300,002 2,659 - 302,661
PUMPING
Structures and improvements 136,823 - - 136,823
Electric pumping equipment 273,141 24,575 - 297,716
Total Pumping 409,964 24 575 - 434,539
WATER TREATMENT
Water treatment equipment 104,899 5,698 1,155 109,442
TRANSMISSION AND DISTRIBUTION
Distribution reservoirs and standpipes 357,386 - - 357,386
Transmission and distribution mains 9,601,586 330,824 8,368 9,924,042
Services 952,312 11,605 720 963,197
Meters 430,025 33,719 25,150 438,594
Hydrants 1,222,442 10,978 407 1,233,013
Other transmission and distribution plant 230 - - 230
Total Transmission and Distribution 12,563,981 387,126 34,645 12,916,462
GENERAL
Structures and improvements 12,354 - - 12,354
Computer equipment 146,581 - - 146,581
Transportation equipment 68,005 - 68,005
Tools, shop and garage equipment 24,146 - 24,146
Laboratory equipment 5,006 - 5,006
Power-operated equipment 17,487 - 17,487
Communication equipment 216,349 - 216,349
SCADA equipment 52,901 - 52,901
Total General 542,829 - 542 829
TOTAL WATER UTILITY PLANT $13,921675 $_ 420,058 $14,305,933
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PLYMOUTH UTILITIES

SEWAGE UTILITY PLANT
December 31, 2009

Balance Balance
1/1/09 Additions Retirements 12/31/09
COLLECTING SYSTEM
Collecting mains $ 8,148,766 $ 171,458 § 2663 $ 8,317,561
Interceptor mains 2,279,149 - - 2,279,149
Force mains 73,444 - - 73.444
Total Collecting System 10,501,359 171,458 2663 _10,670.154
COLLECTING SYSTEM PUMPING
Land and land rights 87,402 4,500 - 91,902
Structures and improvements 364,451 19,552 - 384,003
Receiving wells 1,446,881 - - 1,446,881
Electric pumping equipment 1,164,910 - - 1,164,910
Other power pumping equipment 65377 - - 65,377
Total Collecting System Pumping 3.129.021 24,052 - 3,153,073
TREATMENT AND DISPOSAL
Land and land rights 88,551 - - 88,551
Structures and improvements 1,014,016 - - 1,014,016
Preliminary treatment equipment 818,010 - - 818,010
Primary treatment equipment 592,756 - - 592,756
Secondary treatment equipment 3,116,324 - - 3,116,324
Advanced treatment equipment 1,066,279 - - 1,066,279
Chlorination equipment 258,675 - - 258,675
Sludge treatment and disposal equipment 1,805,076 46,372 - 1,851,448
Plant site piping 456,893 - - 456,893
Flow metering and monitoring equipment 121,244 - - 121,244
Outfall sewer pipes 11,211 - - 11,211
Other treatment and disposal equipment 7,838 - - 7,838
Total Treatment and Disposal 9,356,873 46,372 - 9,403,245
GENERAL
Office furniture and equipment 5,001 - - 5,001
Computer equipment 138,493 - - 138,493
Transportation equipment 55,147 - - 55,147
Communication equipment 52,865 2,626 - 55,491
Other general equipment 165,916 4,525 - 170.441
Total General 417,422 7,151 - 424, 573
TOTAL SEWAGE UTILITY PLANT $23,404675 § 249033 $ 2,663 $23,651,045
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PLYMOUTH UTILITIES

ELECTRIC UTILITY OPERATING REVENUES AND EXPENSES
Years Ended December 31, 2009 and 2008

OPERATING REVENUES
Sales of Electricity
Residential
Rural
Small commercial and industrial
Large commercial and industrial
Public street and highway lighting
Other sales to public authorities
Interdepartmental
Total Sales of Electricity
Other Operating Revenues
Miscellaneous service revenues
Rent from electric property
Other
Total Operating Revenues

OPERATING EXPENSES
Operation and Maintenance
Other Power Supply
Purchased power
Distribution
Operation supervision and engineering
Station
Overhead line
Underground line
Meter
Customer installations
Miscellaneous
Rents
Maintenance
Station equipment
Overhead lines
Underground lines
Line transformers
Street lighting and signal system
Miscellaneous
Total Distribution
Customer Accounts
Meter reading
Accounting and collecting labor
Total Customer Accounts

2009 2008
$ 3048458 § 2,979,336
3,145,722 3,113,946
2,376,224 2,367,182
10,956,233 10,474,843
171,227 169,103
74,011 66,901
207.664 195,378
19,979,539 19,366,689
4,491 2,962
45,863 30,400
37,908 33,559
20,067,801 19,433,610
16,260,788 15,773,606
43,8614 41,908
17,472 17,139
56,156 44,569
53,319 46,593
70,801 69,805
5,383 5,148
26,126 32,804
13,200 14,000
18,965 70,720
153,825 200,816
28,024 29,663
17,608 32,823
27,933 30,273
1,143 1.821
533,769 638,082
91,048 83,817
84,471 87,972
175,519 171,789
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PLYMOUTH UTILITIES

ELECTRIC UTILITY OPERATING REVENUES AND EXPENSES (cont.)

Years Ended December 31, 2009 and 2008

OPERATING EXPENSES (cont.)
Operation and Maintenance (cont.)
Administrative and General

Salaries $

Office supplies

Outside services employed
Property insurance

Injuries and damages

Employee pensions and benefits
Regulatory commission
Miscellaneous

Maintenance

Total Administrative and General

Taxes

Total Operation and Maintenance
Depreciation

Total Operating Expenses

OPERATING INCOME $

2009 2008
88,930 86,154
11,832 11,859
29,423 33,404

2,955 2,707
45,787 30,131
205,421 251,745

3 5

57,872 64,929
17,598 16,556
549,821 497,490
349,279 338.873
17,869,176 17,419,840
1,146,885 1.017.049
19,016,061 18,436,889
1,051,740 996,721
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PLYMOUTH UTILITIES

WATER UTILITY OPERATING REVENUES AND EXPENSES
Years Ended December 31, 2009 and 2008

2009 2008
OPERATING REVENUES
Sales of Water
Unmetered 3 2,021 3 7.865
Metered
Residential 564,926 559,119
Commercial 140,002 142,808
Industrial 242,476 240,749
Public authorities 18,815 17,698
Interdepartmental 3,008 3.191
Total Metered Sales 969,227 963,565
Private fire protection 28,476 26,821
Public fire protection 426,521 422 902
Total Sales of Water 1,426,245 1.421,153
Other Operating Revenues
Miscellaneous service revenue 165 -
Other 13,296 12,456
Total Operating Revenues 1,439,706 1.433,609
OPERATING EXPENSES
Operation and Maintenance
Source of Supply
Operation supervision and engineering 17,161 14,278
Maintenance
Wells and springs 61,766 46,158
Total Source of Supply 78,927 60.436
Pumping
Fuel or purchased power for pumping 79,475 66,176
Pumping labor - 42
Maintenance
Structures and improvements 4,418 1.754
Total Pumping 83,893 67,972
Water Treatment
Operation supervision and engineering 6,255 6,343
Chemicals 53,804 47,979
Operation labor 28,966 35,111
Maintenance
Supervision and engineering 15 29
Total Water Treatment 89.040 89,462
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PLYMOUTH UTILITIES

WATER UTILITY OPERATING REVENUES AND EXPENSES (cont.)
Years Ended December 31, 2009 and 2008

2009 2008
OPERATING EXPENSES (cont.)
Operation and Maintenance (cont.)
Transmission and Distribution
Operation supervision and engineering " $ 5091 § 5,011
Storage facilities 769 209
Transmission and distribution lines 26,013 24,214
Meters 9,030 12,053
Miscellaneous 22,503 16,920
Maintenance
Structures and improvements 3,191 2,981
Reservoirs and standpipes 1,949 921
Mains 41,048 133,596
Services 46,180 49,675
Meters 21,008 17,730
Hydrants 27636 15,154
Total Transmission and Distribution 204,418 278,464
Customer Accounts
Supervision 4,824 4,633
Meter reading 15,109 15,930
Accounting and collecting fabor 29,453 26,860
Total Customer Accounts 49,386 47,423
Administrative and General
Salaries 28,498 27,752
Office supplies 6,951 7,225
Outside services employed 10,616 15,278
Injuries and damages 15,391 13,166
Employee pensions and benefits 72,138 75,753
Miscellaneous 10,103 8,826
Maintenance 10,716 9,899
Total Administrative and General 154,413 157,899
Taxes 14,991 14,022
Total Operation and Maintenance 675,068 715,678
Depreciation 246,790 248,126
Total Operating Expenses 921,858 963,804
OPERATING INCOME $ 517848 § 469805
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PLYMOUTH UTILITIES

SEWAGE UTILITY OPERATING REVENUES AND EXPENSES

Years Ended December 31, 2009 and 2008

2009 2008
OPERATING REVENUES
Sewage Revenues
Residential $ 720,206 % 594,430
Commercial 197,462 169,539
Industrial 783,105 622,489
Public authorities 81,238 52,935
Interdepartmental sales 850 633
Total Sewage Revenues 1,782,861 1,440,026
Other Operating Revenues
Miscellaneous 5,600 7,814
Total Operating Revenues 1,788,461 1.447.840
OPERATING EXPENSES
Operation and Maintenance
Operation
Supervision and labor 211,560 222,325
Power and fuel for pumping 134,524 134,740
Chlorine 2,054 -
Phosphorous removal chemicals 22,564 17,293
Other operating supplies 12,046 10,057
Total Operation 382,748 384,415
Maintenance
Collection system 18,779 167,387
Pumping equipment 7,858 16,185
Treatment and disposal plant equipment 94,776 54,480
General plant structures and equipment 52,693 40,247
Total Maintenance 174,106 268,299
Customer Accounts
Accounting and collecting 32,548 29,252
Meter Reading 10,822 10,591
Total Customer Accounts 43,370 39,843
Administrative and General
Salaries 37,866 36,857
Office supplies 8,186 8,315
Outside services employed 14,770 21,894
Insurance 29,033 25,067
Employees pensions and benefits 122,572 122,778
Regulatory commission 1,939 2,265
Miscellaneous 62,656 55,186
Total Administrative and General 277,022 272,362
Taxes 31,258 29,462
Total Operation and Maintenance 908,504 994,381
Depreciation 595,001 571,096
Total Operating Expenses 1,503,505 1,665,477
OPERATING INCOME (LOSS) $ 284956 § (117.637)
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PLYMOUTH UTILITIES

RATE OF RETURN - REGULATORY BASIS
December 31, 2009 and 2008

Electric Water Sewage
2009 2008 2009 2008 2009 2008
Utility Plant in Service
Beginning of year $ 30,843,197 $29,812,526 $ 9,909,339 $§ 9,349,814  $14,958,709  $ 12,055,145
End of year 32,660,497 30,843,197 10,293,597 9,909,339 15,205.079 14,958,709
Average 31.751.847 30,327,862 10,101,468 9,629,577 15,081,894 13,506,927
Accumulated Depreciation
Beginning of year (11,843,068) (11,097,682) (1,962,698) (1,773,618) (4,728,661) (4,472,817)
End of year (12,546,637) (11,843,068) (2,126,207) (1.962.698) (5,115.532) (4.728,661)
Average (12,194,853) (11.470.375) (2,044.453) (1.868,158) (4,922 .097) (4,600,739)
Materials and Supplies
Beginning of year 574,716 456,167 44 003 39,506 - -
End of year 538,240 574,716 43,289 44.003 - -
Average 556,478 515442 43,646 41,755 - -
Regulatory Liability
Beginning of year (645,746) (688,796) (260,455) (277,819) (1,796,855) (1,916,646)
End of year (602,696) (645,746) (243,091) (260,455) (1.677.064) (1.796,855)
Average (624,221) (667,271) (251,773) (269.137) (1,736,960) (1.856,751)
AVERAGE NET RATE BASE $19489251 $18,705658 $ 7848888 $ 7534037 $ 8422837 $ 7049437
OPERATING
INCOME(LOSS)-
REGULATORY LIABILITY $ 931324 $ 899738 $§ 372447 § 345431 § 476305 § 72,259
RATE OF RETURN
(PERCENT) 4.78 4.81 4.75 4.58 5.65 1.03
AUTHORIZED RATE OF
RETURN (PERCENT) 6.50 6.50 8.75 6.75 6.75 ____B75

This schedule is computed based on Public Service Commission of Wisconsin regulatory accounting which differs from accounting principles
generally accepted in the United States of America due to GASB No. 34 as well as PSC order 05-US-105.
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PLYMOUTH UTILITIES

TEN LARGEST ELECTRIC CUSTOMERS
December 31, 2009 and 2008

Percent 2009 2008
2009 2008 Change Energy Energy
Customers Revenues Revenues (MWH) (MWH) (MWH)
Johnsonville Sausage
Plant #4 $ - 3 12,720 (100.0) - 202
Plant #3 932,974 878,013 3.4 12,893 12,468
MC (#2) 1,740,096 1,639,783 0.2 25,982 25,918
Riverside (#1) 348,656 357,344 (7.9 4,925 5,347
Total 3,021,726 2,875,140 0.2 43,800 43,733
American Dairy Brands 1,072,956 1,063,522 (4.9) 15,736 16,553
Sargento Foods 1,036,090 958,405 2.3 15,044 14,708
Great Lakes Cheese
Great Lakes NS 723,525 642 879 6.4 10,095 9,491
Lakeland College 404,286 401,113 (5.5) 5,517 5,840
Kettle Moraine Inst. 369,860 357,047 (2.1) 5,330 5,443
Masters Gallery 402,363 309,798 28.3 5,506 4,293
Sartori Foods
East 66,160 107,335 (44.7) 832 1,505
West 88,804 90,493 (7.8) 1,236 1,340
Whey 138,443 138,054 (6.3) 1,858 1,882
Total 293,407 335,882 (18.7) 3,926 4,827
WalMart 245,121 249,721 (7.1) 3,530 3,801
Plymouth Foam 258,091 253,785 (6.2) 3,174 3,385
All Others 12,152,114 11,919,397 (1.9) 127,327 129,827
TOTALS $ 19,979,539 §$ 19,366,689 (1.2) 238,985 241,901
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PLYMOUTH UTILITIES

TEN LARGEST WATER CUSTOMERS
December 31, 2009 and 2008

Percent 2009 2008
2009 2008 Change Volume Volume
Customers Revenues Revenues (CCF) (CCF) (CCF)

Sartori Foods

East $ 4510 $ 9,058 (26.7) 3,137 4,280

West 16,065 17,087 (8.2) 13,361 14,547

Whey 37,862 45,346 (17.6) 35,490 43,050

Total 58,437 71,491 (16.0) 51,988 61,877

Sargento Foods 57,544 52,527 111 50,743 45,680
American Dairy Brands 38,376 42 907 (13.1) 30,483 35,059
Wisconsin Plastics 18,909 17,434 9.8 16,770 15,280
Great Lakes Cheese 20,552 18,482 14.7 16,260 14,170
Masters Gallery Foods 12,346 10,510 11.3 9,814 8,820
Plymouth Foam 9,631 9,247 49 8,238 7,850
Plymouth High School 10,574 10,103 52 6,342 6,029
Mills Fleet Farm

Store 2,520 2,596 (8.9) 519 570

Car Wash 4,404 4,144 10.1 2,712 2,463

Total 6,924 6,740 6.5 3,231 3,033

Plymouth Care Center

Nursing Home 7,124 6,997 4.0 3,114 2,995
All Others 1,185,828 1,174,715 2.0 292,252 286,411

TOTALS $ 1,426,245 $ 1,421,163 0.4 489,235 487,204
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PLYMOUTH UTILITIES

TEN LARGEST SEWAGE CUSTOMERS
December 31, 2009 and 2008

Percent 2009 2008
2009 2008 Change Volume Volume
Customers Revenues Revenues {(CCF) (CCF) (CCF)
American Dairy Brands $ 280,233 $ 185574 (16.0) 24,098 28,689
Sartori Foods
East 7,205 9,058 (35.7) 2,751 4,280
West and Whey 157,322 142,779 4.1 23,004 23,981
Total 164,527 151,837 (8.9) 25,755 28,261
Great Lakes Cheese 118,656 92,867 14.7 16,260 14,170
Sargento Foods 64,852 58,539 (7.8) 19,167 20,791
Rocky Knoll 55,009 32,751 18.9 13,204 11,103
Wisconsin Plastics 43 044 31,978 9.8 16,770 15,280
Masters Gallery Foods 21,710 41,858 (48.9) 3,643 7,125
Plymouth High School 12,689 9,692 7.9 4,718 4,373
Plymouth Foam 10,106 8,346 30.3 3,871 2,970
Mills Fleet Farm
Store 1,446 1,294 (8.9) 519 570
Car Wash 7,279 5,446 10.1 2712 2,463
Total 8,725 6,740 6.5 3,231 3,033
All Others 1,003,310 821,944 1.5 288,983 284,711
TOTALS $ 1,782,861 $ 1,440,026 (0.2) 419,700 420,506
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