May 14, 2010

Mr. John Siemkewicz
Supervisor Electric & Gas Accounting
Florida Public Service Commission

2540 Shumard Blvd.
Tallahassee, Florida 32399-0850

Dear Mr. Slemkewicz:
Subject: Earnings Surveillance Report

Enclosed is the earnings surveillance report (Schedules 1 through 5) for our Consolidated Electric
divisions and Consolidated Gas divisions, for the twelve months ended March 31, 2010.

If you have any questions, or need additional information, please let me know.

Sincerely,

UM C

Cheryl M. Martin
Controller

Ce: r
Bachman, George (Sch 1 only) P
Schimkaitis, John (Sch 1 only) —
Geoffroy, Tom {all) =
Office of Public Counse! - Christensen (all) =
Gulf Power Company-Buck, William G. (all Electric only) =
Stein, Chuck (all)

Schneidermann, Marc (all Nat gas)

Cutshaw, Mark (all Electric only)

Shelley, Buddy {all Electric only}

SJ 45-69 (all)




FLORIDA PUBLIC UTILITIES COMPANY
CONSOLIDATED ELECTRIC DIVISION
EARNINGS SURVEILLANCE REPORT SUMMARY

(1)

@

(3} )

SCHEDULE 1

5

ACTUAL FPSC FPSC PRO FORMA PRO FORMA
PER BOQKS TMENT ADJUSTED  ADJUSTMENTS ADJUSTED
I. AVERAGE RATE OF RETURN
{JURISDICTIONAL)
NET GPERATING INCOME 52,143,384 (a) (42,828 (b) $2,100,556 (41,823)  $2,088733
AVERAGE RATE BASE $40,240,284 (38,922) 540,201,362 70674 $40,272,036
AVERAGE RATE OF RETURN 5.23% 5.11%
1. YEAR END RATE OF RETURN
{JURISDICTIONAL)
NET OPERATING INCOME $2,143,384 (a) {542,828) (b) $2,100,556 ($41823) 52,058,733
YEAR END RATE BASE $39,929,704 (38.922) $30,800,762 128500  $40,019.382
YEAR END RATE OF RETURN 5.27% 6.14%
{a) INCLUDES AFUDG EARNINGS
(b) INCLUDES REVERSAL OF AFUDC EARNINGS
Il REQUIRED RATES OF RETURN
AVERAGE CAPITAL STRUCTURE
_{FPSC ADJUSTED BASIS)
Low 7.98%
MIDFOINT 8.47%
HIGH 8.96%
IV. FINANGIAL INTEGRITY | TOR
A, TIE WITH AFUDC 3.29 (SYSTEM PER BOOKS BASIS)
B. TIE WITHOUT AFUDC 329 (SYSTEM PER BOOKS BASIS)
C. AFUDC TO NET INCOME 0.00% {SYSTEM PER BOOKS BASIS)
D. INTERNALLY GENERATED FUNDS 186.71% (SYSTEM PER BOOKS BASIS)
E.LTD TO TGTAL INVESTOR FUNDS 36.76% (FPSC ADJUSTED BASIS)
F. STD TO TOTAL INVESTOR FUNDS 0.90% (FPSC ADJUSTED BASIS)
G. RETURN ON COMMON EQUITY 4.35% {FPSC ADJUSTED BASIS)

| arn aware that Saction 837,06, Florida Statutes, provides:

Whoaver knowingly makes a false statement in wiiting with the intent to mislead a public servant
in the performance of his official duty shall be guilty of a misdemeancr of the second degree,

punishable as provided in s, 775.082, 8. 775.083, or 5. 775.084.

Cheryl M. Martin, Cantroller

(Name & Tite)

(Signatu

/0

ate)

1%

PADepartments & DivisionsiAccounting Departments\Corp Accl\Reg Acet {Curtis_Young)2010 RCR\ 2010ROR _1siqtr rev 4_28_2010
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FLORIDA PUBLIC UTILITIES COMPANY SCHEDULE 2

CONSOLIDATED ELECTRIC DIVISION PAGE30OF 3
AVERAGE RATE OF RETURN
SYSTEM ADJUSTMENTS
MARCH 2010
RATE BASE ADJUSTMENTS AMOUNT

(SEE SCHEDULE 2, PAGE 1}

NCOME STATEMENT ADJUSTMENTS AMOUNT TAX EFFECT

e e e

{SEE SCHEDULE 2, PAGE 2)

5/M14/2010
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— FLORIDA PUBLIC UTILITIES COMPANY
CONSOLIDATED ELECTRIC DIVISION
YEAR END RATE OF RETURN

SYSTEM ADJUSTMENTS
MARCH 2010
RATE BASE ADJUSTMENTS AMOUNT
(SEE SCHEDULE 3, PAGE 1)
7~ NCOME STATEMENT ADJUSTMENTS AMOUNT

(SEE SCHEDULE 3, PAGE 2)

SCHEDULE 3
PAGE 3 OF 3

TAX EFFECT
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