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Corporate Profile

[0 One of the largest integrated electricity and
natural gas utilities in Canada.

]

545,000 electricity customers and
267,000 natural gas customers.

$14 billion total assets.

$2 billion annual revenues.

5,500 MW generating capability.

Lowest electricity rates in North America.
One of Canada’s "Top 100" Employers.
Canada’s greenest office tower.
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Financial Results
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Financial Results

For the Fiscal Years Ended March 31st ($ are in millions)

Revenues
(net of cost of gas)

Expenses

Net Income

Total assets
Retained earnings

Financial Ratios:

Debt/Equity
Interest Coverage

Actual Preliminary Forecast Forecast
2011 2012 2013 2014
$1,758 $1,705 $1,858 $1,952
1,608 1,641 1,827 1. 871
$150 $64 $31 $81
$12,882 $13,791  $14,543  $14,785
2,389 2,453 2,483 2,203
L3527 74:26 76:24 82:18
1.27 1.10 1.05 1.12
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Capital Overview
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Major Generation and Transmission Projects
S S o T e SR e S A S e

(1200 MW Wuskwatim G.S. (2012/13) $1.4 billion
1 Bipole III (2017/18) $3.3 billion
1 695 MW Keeyask G.S. (2019/20) $5.6 billion

1 1,485 MW Conawapa G.S. (2024/25) $7.8 billion
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Capital Expenditures (cer11-2)

e e e e S Py

$2,500

$2,000

$1,500

Millions

$1,000

$500

$0

2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022

Fiscal Year Ending

Manitoba
Hydro



Power Sale Contracts
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Power Sale Contracts

375 MW/ 500 MW Sale to Northern States
Power

B Starting in 2015 (10 years)

250 MW Sale to Minnesota Power
B Starting in 2020 (15 years)

500 MW Sale to Wisconsin Public Service
B Starting in 2021 (15 years)
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Liquidity & Projected Financing
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Projected New Debt Financing
Requirements arr11-2)
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Financial Targets
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Equity Ratio
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Capital Coverage Ratio
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Interest Coverage Ratio
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Rates
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Average Retail Price of Electricity

Ten Lowest Cost Provinces/ States in North America

Cents / KkW.h (Canadian)

Source: US Dept of Energy (November 2011) & Edison Electric Survey (July 2011)
(Exchange rate: 1 US$ =1 Cdn)
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Utility Rate Changes

2006 2007 2008 | 2009 | 2010 | 2011 2012 | Cumulative | Current
Increases Rates Index
Manitoba 5 g - o A 5 3 " o
Hidia 0.0% 2.2% 5.0% 29% | 2.8% 2.0% 2.0% 18.1% 100%
Interim
Approved
10.5% | 7.1%
BC Hydro 1.5% 2.1% 2.8% 9.7% 7.3% Interim- Interim- 48.4% 119%
Approved Approved
Hydro (=] 0, O, 0, [+) 0, 0, (]
Bien 5.3% 1.9% 2.9% 1.2% 0.4% | (0.4%) | (0.5%) 1.1% 108%
New
Brunswick 6.9% 5.9% 3.0% 3.0% 3.0% 0.0% 0.0% 23.7% 172%
Power
Eg“”:’;rsc""a 8.7% 3.8% 0.0% 9.3% | 0.0% 6.1% 8.6% 42.0% 189%
SaskPower 4.9% 4.2% 0.0% 8.5% 4.5% 0.0% 0.0% 23.9% 149%
* Rolled-back to 1.9%
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Questions?
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