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Report of Independent Auditors 

To the Shareholder of Utilities, Inc.: 

In our opinion, the accompanying consolidated balance 
capitalization and the related consolidated statements 
cash flows present 

conformity with accounting 
hese financial statements are 

the responsibility of the Company's mana 
on these financial statements based on conducted our audits of these 
statements in accordance with audi cepted in the United States of 
America. Those standards require the audit to obtain reasonable 
assurance about whether the financia 
includes exami 
financial statements, assessi 

our audits provide a reaso 

rinciples used and significant estimates made 
nancial statement presentation. We believe that 
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N o t e  2 - Acquisition of es, Inc .  



NOTE 3 - C a p i t a l  C o n t r i b u t i o n  f r o m  Parent  and D i v i d e n  a y m e n t  t o  Parent  

_ _  
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Note 12 - Value C r e a t i o n  Share  P l a n  
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Utilities, Inc. 
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Capitalized temis used but not othenvise defined herein shall ha\.e the meanings ascribed to them 
in  the Notc Agreement or the Scries 2006-A Notes. Unless othcnvise specificd, all documents 
shall bc dated as of the Closing and distribution shall be made to the Company, Winston & 
Strawn LLP, counsel for the Company, thc Purchnscrs, Foley L" Lardncr LLP,  special counsel to 
thc Purchasers, and thc .4gent. 

CHIC-1 347365.3 





EXECUTION COPY 

UTILITIES, INC. 

MASTER NOTE PURCHASE AGREEMENT 

Dated as of July 19, 2006 

Issuable in Series 

-- 
PPN: 9 1803' AP 3 



Sect i o 11 

TABLE OF CONTENTS 

1.  

3 -. 

3. 

4. 

5.  

CONFIDENTIAL 
i 



6.  

7 

8. 

9. 

10. 

1 1 .  

12. 



13. 

14. 

15. 

16. 

17. 

18. 

19. 

20. 

21. 

22. 

... 
111 

111 CONFIDENTIAL 



Ifl COHFlDENTlAt 



UTILITIES, INC. 
2335 Sanders Road 

Northbrook, 11 linois 60062 
(847) 498-6310 

Fax: (847) 495-6216 

Datcd as of July 19, 2006 

TO EACH OF THE PURCHASERS LISTED IN 
THE ATTACHED SCHEDULE A: 

Ladies and Gentlemen: 
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