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NOW 18, 1998: 
Board authorized acquisition of lngram Estates, Sandhaven Utility, Inc.. Bayside Utility, 
Inc. Authorized 401 K plan. All directors were present except Mr. Searle. 

Feb. 17, 1999: 
Arthur Anderson audit was discussed. Reviewad and approved the 1999 Executive 
Stock Option Program for 100,000 shares. Discussed expanding the Executive Stock 
loan Program by $500,000 SO that the total limit is 3.5 million. Approved subject to 
review of plan by Sidley and Austin with the understanding that no additional 
participation will be allowed for current officers. All directors were present. 
Approved pending acquisitions. 

May 5,1999 
Terms of the Goldman Sachs engagement letter were approved. Factors used to 
determine the value of utilities and altematives of leveraged recapitalization or en initial 
public offering discussed. All directors were present. (Hay by phone) 

May 19,1999 
Elected officers and appoinited committees. Goldman Sachs described process that 
would maximize value from parties interested in bidding for the company. All directors 
were present. 

May 19, 1999 Annual meeting: 
Elected directors. Approved "New Charter". Adopted Stock Option Program. 
All directors were present. 

July 15, 1999: . 
All diredws were present. (Mr. Hay by phone.) Discussed compensation agreement -. 
drafk. Approved it with the condition that Messrs. Camaren and Schumacher work with 
any proposed buyer, Arthur Anderson, and counsel to avoid the imposition of an excise 
tax or in lieu of. enter into a noncompete agreement. Contributed 4% of total 
compensation of employees to stock plan. Discussed purchasing Southgate Utilities for 
1.9 million and North Topsail for 2.7 million. Both approved. Resolved to inclrease the 
authorized number of common shares to 20,OW.OOO and authorize 5,000,000 preferred 
shares of the company. 

Nov. 17,1999 
Bischof, Camaren, Ellis, Lind (by phone) and Wolfe were present. Discussed if insider 
trading restrictions could be terminated. Authorized a stock split as of 12/1/99 to add 
one addition common share for each share held on that date. 
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Added 3% increase in pay for officers. Adopted bylaw changes. Reissued 17,000 
shares of stock for a missing certificate to Mr. Bischof on receipt of personal indemnity 
bond. Transferred..lO per share for each share of stock issued in the stock distribution 
from retained earnings to capital. Authorized base salaries: 
Camaren $322,400 
Schumacher 196.750 
Dopuch 169,400 
Wenz 169,400 
Carter 169,400 . 
Cash bonus award will be given for 2000 if ROE is over 1 1.5%. The maximus would be: 
11.5 to 12.49 ROE 25% 
12.5 to 13.49 ROE 50% 
13.5 to 14.49 ROE 75% 
14.5 and over 100% capped 

Shares for options: # of options #of reserved restricted 
Camaren 20,670 4,650 
Schumacher 10,090 2,270 
Dopucil 6,515 1,466 
Wenz 6,515 1,466 
Carter 6.51 5 1,466 
Stock price was $26 per dare 

Pension plan and pension trust, stock ownership plan and stock ownership trust were 
amended. The deferred campensation plan was amended to allow that in the event of 
any merger or consolidation of the company. the portion of each Participant's Account 
deemed to be invested in shares of Common Stock shall be deemed to be invested in 
interest bearing securities unless the board authorized that the stock shall be part of the 
successor corporation as a result of the merger. 
The Executive Benefit Replacement Plan was amended to state that if for any reason 
the ESOP assets cease to be invested in company stock, the amount credited to each 
participant's stock subaccount immediately shall be converted and credited to his cash 
subaccount. 

February 16,2000: 
All directors were present. Arthur Anderson presented a document. Reviewed 
summary of 1999 rate cases and bank debt Discussed Frankfurt litigation ruling and 
Marlboro Meadows condemnation case. Copy of a letter from a company interested in 
acquiring the outstanding common shares of the company was distributed. 

May 17,2000: 
All directors were present. Officers were elected. Authorized Wl,OOO,MK) Collateral 
Trust Note due June 30, 2015 at 8.42%. Reviewed the proposed stock acquisition of 
American Resources Developmt Co. and its subsidiary Bermuda Water Company. 
Reviewed the proposed acquisition of 8artelt Enterprises in Pasco County, Fla. for 
$440,000. Approved the acquisition of the assets of Centex Real Estate Corp. Olde 
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Atlantic Club in Forsyth County, Fla. 

May 17. 2000 Annual meeting: 
'Elected t\ND directors, chose Arthur Anderson to do the audit. 

- 

August 16,2000: 
All directors were present except Mr. Searle. AuthoriZd Utilities, Inc. to guarantee a 
bank line of credit to the ESOP for up to $1,000,000. Approved 4% of compensation of 
all employees be approved for the Employee Stock Ownership plan. Schedule attached 
shows 16 acquisitions in 2000. Fla. companies were Safeguard, Calflor, Bartelt. 

November 15,2000: 
Bishof, Camaren, Lind and Wofe were present Hay Was on telephone. Authorized 

ampany to proceed with the pending acquisition numbered 17-29. Authorized 3% 
increase in base salary for compensation of officers. Authorized Goldman Sachs to go 
forward and begin the process of looking towards a transaction that would maximize 
shareholder value far the company. New list shows 29 companies to be added in 2000. 
New Florida companies since last meeting were Coastal Builders, Cross Creek. 

March 19,2001: 
All directors were present in person or by phone. Nuon and its advisors had been in 
Chicago negotiating a deal. Discussed directors duty of care, loyalty and full 
disclosure. Nuon was a $42 per share cash bid. 

May 16,2001 Annual meeting: 
Approved merger. Two directors were elected. 

May 16,2001 : 
All directors were present. Board approved 12 more acquisitions. Elected officers. 
Replaced a missing stock certificate. 

August 15.2001: 
All directors were present except Mr. Searle. Apprwed acquisitions 13-22. Possible i 

acquisition of Golden Shores in Arizona, Bella Vista-Arizona, Central Nevada Utilities, Ei 
DOmb-New Mexico, Moon Gate-New Mexico, Cross Gate-Louisiana, Button- Bay, 
Florida, US Utilities in S. Carolina, Kentucky and Georgia. 

Nuon wants to add 60,000 customers. Steve Lubertoni was hired to replaw ~ , j "  
Nicholas, Susan Fortino replace Andy Dopuch. Contributed 4% to ESOP. 

22 aWuisitions 
Rottlund Homes, Sandy Creek, Crescent Ridge and Indian Fields. 

' .  ,I 
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Planned for 2001. Florida are Rock Vista, North Pinellas Surgery, 

DEC-04-2@@02 02: 30 847 498 6498 94% 
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Nwember21,2001: 
All of the diredors were present. Reviswed rate case and acquisitions. Discussed 
threatened claim by Andrew DOpud, and decided it was covered by insurance. 
Proposing a new 401K plan with lnvesco as the custodian. 

February 27,2002: 
Heid at FPL. All directors w e  present except Mr. Seahe. Ellis and Barden were 
present by phone. Reviewed the audited finandals. D 8 0 insurance of $20 million is 
and has been in place for a Few years. Tail coverage is available under the merger 
agreement for 6 years after closing. Approved payment Abn Amro is being added as a 
lender Reviewed pending 29 acquisitions. Little stock trading. Retent price $37.75. 
The Board considered the early payment of deferred compensation under the 
Companys deferred compensation plan to the directors and officers after merger 
effectiveness. Under the plan. early payment is at the discretion of Ule company and 
commiltee of board members. Authorized. Approved 4% of payroll to ESOP. 
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