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In addition to historical information, this presentation contains a number of "forward-looking statements" as defined in the 
Private Securities Litigation Reform Act of 1995.  Forward-looking statements involve estimates, expectations, and projections 
and, as a result, are subject to risks and uncertainties.  Forward-looking statements often may be identified by the use of words 
such as anticipate, expect, project, intend, plan, believe and words and terms of similar substance used in connection with any 
discussion of future plans, actions or events identify forward-looking statements.  However, the absence of these or similar 
words does not mean that any particular statement is not forward-looking.  Forward-looking statements in this presentation may 
relate to, among other matters: regulatory issues, including but not limited to environmental regulation, and the status of retail 
generation service supply competition in states served by Alleghenyôs  delivery business, Allegheny Power; financing plans; 
market demand for energy, the cost and availability of raw materials, including coal, and Alleghenyôs ability to enter into, modify 
and enforce long-term fuel purchase agreements; provider-of-last resort and power supply contracts; results of litigation; results 
of operations; internal controls and procedures; capital expenditures; status and condition of plants and equipment; changes in 
technology and their effects on the competiveness of Alleghenyôs generation facilities; work stoppages by Alleghenyôs unionize 
employees; and capacity purchase commitments.  There can be no assurance that actual results will not materially differ from 
expectations.  Actual results have varied materially and unpredictably from past expectations. Factors that could cause actual 
results to differ materially include, among others, the following: the results of regulatory proceedings, including proceedings 
related to rates; plant performance and unplanned outages; volatility and changes in the price and demand for energy and 
capacity and changes in the value of financial transmission rights; volatility and changes in the price of coal, natural gas and
other energy-related commodities; Alleghenyôs ability to enter into, modify and enforce supplier performance under long-term 
fuel purchase agreements; changes in the weather and other natural phenomena; changes in Alleghenyôs requirements for, and 
the availability and price of, emission allowances; changes in industry capacity, development and other activities by Alleghenyôs 
competitors; changes in market rules, including changes to the participant rules and tariffs for PJM Interconnection, LLC; the 
loss of any significant customers or suppliers; changes in customer switching behavior and their resulting effects on existing 
and future load requirements; dependence on other electric transmission and gas transportation systems and their constraints 
on availability; environmental regulation; changes in other laws and regulations applicable to Allegheny, its markets or its 
activities; changes in the underlying inputs and assumptions, including market conditions used to estimate the fair values of
commodity contracts; complications or other factors that make it difficult or impossible to obtain necessary lender consents or 
regulatory authorizations on a timely basis; recent and any future disruptions in the financial markets and changes in access to
capital markets; the availability of credit; actions of rating agencies; inflationary and deflationary trends and interest rate trends; 
the effect of accounting pronouncements issued periodically by accounting standard-setting bodies; entry into, any failure to 
consummate, or any delay in the consummation of, contemplated asset sales or other strategic transactions; general economic 
conditions; and other risks, including the  continuing effects of global instability, terrorism and war. Additional risks and
uncertainties are identified and discussed in Allegheny Energy's reports and registration statements filed with the Securities and 
Exchange Commission. Readers are cautioned not to place undue reliance on these forward-looking statements, which speak 
only as of the date of this document. Allegheny Energy disclaims any obligation to update its forward-looking statements to 
reflect events or circumstances after the date of this presentation, except as may be required by law.

Forward-Looking Statements
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Forward-Looking Statements

Certain information in this presentation is based upon an internal model that 

incorporates assumptions regarding future market conditions, including power 

and commodity prices, demand conditions, and the operating performance and 

dispatch characteristics of our generating facilities, among other factors.  Many of 

these assumptions are based upon highly variable market factors outside of our 

control and ultimately may differ significantly from the assumptions currently 

included in our model.  As a result, our model and the related forward-looking 

information included in this presentation are subject to change. The information in 

this presentation that is derived from our internal model is based in part on market 

conditions, forward prices and our hedged position as of September 30, 2009. We 

intend to update this information on a quarterly basis.
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Non-GAAP Financial Measures
This presentation includes non-GAAP financial measures as defined in the 

Securities and Exchange Commissionôs Regulation G. Where noted, the 

presentation shows certain financial information on an ñas adjustedò basis, to 

exclude the effect of certain items as described herein. By presenting ñas adjustedò 

results, management intends to provide investors with a more complete 

understanding of the core results and underlying trends from which to consider 

past performance and prospects for the future. 

Users of this financial information should consider the types of events and 

transactions for which adjustments have been made. ñAs adjustedò information 

should not be considered in isolation or viewed as a substitute for, or superior to, 

net income or other data prepared in accordance with GAAP as measures of our 

operating performance or liquidity. In addition, the ñas adjustedò information is not 

necessarily comparable to similarly titled measures provided by other companies.

Pursuant to the requirements of Regulation G, we have attached a table that 

reconciles the non-GAAP financial measures in this presentation to the most 

directly comparable GAAP measure. The table is also available at 

www.alleghenyenergy.com.



Paul Evanson

Chairman, President

and CEO
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Primary Businesses

* 12 months ended September 30, 2009

Allegheny

Energy

Merchant
Generation

Coal-fired, PJM

27.9 million MWH*

Utility

Operations

1.6 million customers,

regulated generation

Transmission
Expansion

TrAIL, PATH,

other projects
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Service Area and

Generation Facilities
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üFocused on quality and costs

üMerchant generation well-positioned for a recovering 

economy

üGrowing rate base in transmission and utility 

businesses

Key Characteristics
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4.76 4.91

3.64

2.81

1.96
1.56 1.49

2003 2004 2005 2006 2007 2008

OSHA Recordable Incident Rate
Allegheny Power

Focused on Quality
and Costs

Safety has improved from 3rd quartile in 2001 

to top quartile.

2009
9 Mos.
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Focused on Quality
and Costs

2002 2003 2004 2005 2006 2007 2008 2009

$1,166

$799
$735

$686 $682* $665* $675*

$965

Operations and Maintenance Expense
($ millions)

Costs have been held virtually 
unchanged for four years.

* 2007-2009 exclude amounts formulaically recovered (2007 - $5; 2008 - $10, 2009 - $17)
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Customer Satisfaction

üCommercial/industrial:  ranked first in northeastern 

US for five consecutive years (TQS Research)

üResidential:  ranked top quartile (American 

Customer Service Institute)

Focused on Quality
and Costs

ñAllegheny Energy improved in every area that was measured, and 

was in the top 10 nationally in six of the seven ranking criteria.ò

TQS Research, October 2009
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Merchant Generation:
Overview

Capacity (MW)*

* Capacity as of December 31, 2008.  Output for 12 months ended September 30, 2009.

ü Capacity:  over 6,900 MW* 

ü Primarily base load coal-fired plants

ü Located in PJM (13 states)

Output (MWH)*

Hydro

10%

Gas

13%

Supercritical 

Coal

65%

Other Coal

11%

Oil

<1%

Supercritical 

Coal

87%
Gas

2%

Hydro and

Other

3%

Other Coal

8%

Coal

95%
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PJM W. Hub
AYE power plants
AEP-Dayton Hub

PJM Western Hub, AYE Plants 
and AEP-Dayton Hub


