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1oledo Edison

Highlights 1984 1980 Change

Common Stock
Earnings Per Share

Betore Extraordinary Gain $2.77 $2.56 +21¢
Atter Extraordinary Gain 327 2.56 +71¢
Dividends Declared Per Share 230 220 +10¢
Operating Results (millions)
Operating Revenues 5442 $402 +10%
Operating Expenses 339 322 +6%
Operating Income 103 80 +28%
Construction and Financing (millions)
Construction Expenditures $199 §235 ~-15%
Internally Generated Funds 44 22 +100%
External Financing 122 190 -36%
Price Range and Dividends Paid Per Share of Common Stock
1981 1980
First Second Thad Fourth First Second Thid Fourth
Quaner Quaner Quarter Quarner Quarter Quarter Quarter Quarter
Price Range
High 179, 18% 16% 17% 18% 20% 19% 18%
Low 16, 45% A5% 145 18Y% A5% 417% 156
Dividends
Paid” S5 S5t &7 &7 86 55 66 85

*The dividend paid in January, 1982 was increased to $.59 per share

The Common Stock is listed on the New York Stock Exchange These price quotations
are from The Wall Street Journal The number of common stock shareholders as of
December 31, 1981 and 1980 were 85,683 and 84,855 respectively

About Toledo Edison

The Toledo Edison Company is a tion ot 750,000, the Company
public utility whose primary acti- also provides relatively small
vities are the generation, trans- amounts of natural gas and
mission. distribution and sale of steam heating services Toledo
electric energy in Toledo and Edison is owned by over
northwestern Ohio. Servicing 100,000 shareholders in all 50
approximately 2500 square states and in many countries

miles with an estimated popula- throughout the world.




Toledo Ohio. The Uncommon City



Qur 1981 earnings per share Our earnings mcrease was

acmoved

Common stock dividends were
increased twice in 1981

Two improvements in our divi-
dend reinvestment plan

er

Davis-Besse generated elec
mcxty 67 percem X




maintenance tasks as well as
some additional required plant
modifications will be performed
during this year's outage

Fossil fuel generation provided

71 percent of our customer
requirements in 198l Bay Shore
Station, still rated among the
most efficient of all the hundreds
of fossil power plants in the
nation. produced half of the sys-
tem output And the new Bruce
Manstield coal units in western
Pennsylvania. in which we have
partial ownership, provided us
with another 14 percent

Our coal-fired units are a
dependable source of electricity
for our customers and they are
also a testament to our commiit:
ment to maintaining the clean
environment of the Toledo area
We have completed investing
$326 million in environmental
improvements at all coal-fired
facilities over a six-year period
As a result, our generating
stations are now among the most
environmentally acceptable
operating in the country. Our
sulfur dioxide emissions are

the lowest of any electric utility
in Ohio

The company negcotiated
financing in 198! that should

prove very benetficial in the long
term A significant move was the
exchange of new shares of com-
mon stock for some previously
outstanding company bonds
The bonds were reacquired from
a brokerage firm at a price
about 40 percent below their
face value The exchange pro-
vided a higher value tor the
stock issue while also improving
the ratio of the equity portion to
the debt portion of our capital
stnucture Because of accounting
requirements, this exchange
resulted in an extraordinary
credit of 50 cents per share in
our 198] earnings We believe this

was the first such transaction of
its type in the utility industry
and is a credit to the creative
thinking ot our financial
management team

Other innovative actions were
taken as a means of having
additional financial flexibility to
meet changing future conditions
in the securities markets

In November, a Netherlands
Antilles corporation was organ:
ized as a wholly-owned sub-
sidiary to serve as a financial
corporation to raise longer-term
funds outside the United States.
This complements a “"Eurodollar’
revolving line of credit that was
established in 1980 to facilitate
this entry into the European long-
term capital markets as well as
to provide greater availability

of shortterm credit

Two-thirds of our 1981 construc-
tion expenditures were for our
share of three nuclear units
being built by the Central Area
Power Coordination Group.
These units are scheduled to add
646,000 kilowatts to our system
by 1988, Our construction invest-
ment of $199 million in 1981
reflected a reduction for a sec
ond consecutive year

We must depend on rate
increases for the earnings
necessary to attract financing for
these projects We were granted
an 18 percent rate increase in
198] and have requested an |l
percent increase for 1982

As part of the April 1981 rate
increase, The Public Utilities Com-
missicn of Ohio approved recov:
ery. over a ten-year period, of
the Company’s $47 million share
of the $240 million already spent
on four terminated CAPCO gen:
eration projects However, in July.
1981. the Ohio Supreme Court, in a
split decision. ruled that the
PUCO had exceeded its Ohio
statutory autherity by allowing
another Ohio utility tc recover its

investment in the same four units
from its customers

Your Company was not a party
to this ruling. but an intervenor in
our 198l rate case appealed to
the Commission for a reduction
in our rates as a result of the
Court’s decision The PUCO, in
October, reatftirmed the fairmess
of our rates after a hearing on
the appeul, noting that our cur-
rent rates would be justified even
without the cancellation cost
recovery. The Commission aiso
decided not to order an immedi-
ate write-off of our remaining
investrment in the four units and
deferned for tuture consideration
the impact of the Ohio Supreme
Court decision

We at Toledo Edison are contfi-
dent that the economic condi-
tions will improve in 1982 Our
task of managing the company
efficiently during these times was
made possible cnly because of
our talented and industrious
team of officers, managers and
employees We truly appreciate
their efforts

We also extend our thanks to
you, our extremely supportive
stockholders, for your dedication
and loyalty. Rest assured that our
management team is doing its
utmost to augment your invest-
ments and justity your continued
confidence in Toledo Edison

/a PHtltnion

John P Williamson
Chairman and Chiet Executive Ofticer

Wendell A Johnson,
President and Chiet Operating Officer
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Management’'s Discussion and Analysis
of Results of Operations and Financial Condition

The Comy 1ny continued an umnterrupted
common !OCk dxvxdend record

The Company's current electric rates were
tound to bo roasoncxble

OPERATING RESULTS IMPROVED IN 1981

4

Application for an additional rate increase

1)

The Company's July 1980 rate increase
request was gramed n April 1981




thorized the Com Nuclear Power Supplied 29%
of the increase into of Generation in 1981

effect on October 1 ). The two-step increase

vielded $6.2 million annually in additional

nat
Detiance
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wen!
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Because of increased efficienc Company
generating 5'.(1&3:.5 for th irth consecutive
pa wer d..( T.'.S.*.P.d In 1981 the
';,' achieved adequc
n its own system, and
party to any firm purchase c
13”1‘. on, the added generatio
xowe! to neighboring J‘A..t;es P irchased
interchanged power expense (which
he sales of temporary and economy
o neighboring utilities) decreased L,f
million in 1981, helping to offset increases
other operating expenses

Purchased and Net Interchanged
Power Costs Reduced Again in 1981

11,_(4

Deferred fuel cost accounting was adopted

August 1981 with the implementation of new

expenses
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quent period
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An extraordinary gain of $10.8 million

LIQUIDITY AND CAPITAL RESOURCES NEEDED
TO FUND CONSTRUCTION

T r

tIYe

A settlement of Pennsylvania gross

receipts

taxes ntributed

A

v .
1 4

Non-recurring insurance proceeds repre

e

The Company reduced construction
expenditures (o1 ths nd NS¢ t
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A tive percent discount to shareowne

A new tax benefit for reinvested dividends !

ied 1X

To the Shareowners and Board of Directors
of The Toledo Edison Company:

il

Arthur Andersen & Co




Results of Operations

1981

Operating Revenues
Electr 434 853
xas and steam heatir 7 431

tal operating revenue 442 284
Opserating Expenses

123 074
(632)
63976
31 908
ind amortizatior 43 427

36 699

taxe 40 842

g expense 339 294

Operating Income From Sales To Customers 102 991
Other Income
Allowance for equity tunds used during constructior 32 498

me tax credits applicable to nonoperating activitie Q616

r income and deductions—net 8 852

50 966

Income Betfore Interest Charges 153 956

Interest Charges
ng-term debt and other borrowing 86 310

Nl for borrowed funds used during nstruct (15 491)

rest charges—net 70 819

Income Before Extraordinary Gain 83 137
. k for bonds 10 807

Net Income 93 944
Preferred k d lends accrued 23 542
EARNINGS ON COMMON STOCK 70 402
EARNINGS PER COMMON SHARE

AR A

A1
v




Balance Sheet

ASSETS
Property, Plant And Equipment
int in service, at origina t 1261174
rovision for depreciatior 252 310
1 008 864

656 999
10 951

1676814

Current Assets
e 2590

2 541
49 737

31077
10178
6 948
7997

111 068

Investments And Other
- ~art tr1ve ¥ "1"“". ",:_v 19521
incelled generating proiect 43 048

9412
8 507

80 488
TOTAL ASSETS 1868 370

LIABILITIES
Capitalization
mmon st 550 176
150 000
@5 500
764 831
1 560 507

Current Liabilities

22 500
44 588
35 406
45 518
17 G341
19 794
4118
15 338

204 293

54 823
16 247
10 552

17570
4378
103 570

TOTAL LIABILITIES 1868 370




Capitalization

Common Stock Equity

".:—‘ n1980 i l 117 243

n capital stoch 290 713

1 . : . 142 220
Total Common Stock Equity 550 176

Cumulative Preferred Stock

16 000

S 000
10 000
10 000
15 000
15 000
19 000

25 000
35 000

150 000

8 000
(500)
25 000
13 000
20 000
30 000
95 500

Total Cumulative Preferred Stock 245 500




14 0G0
50 000
15 000

15 000
65 000
35 000
35 000

31 400

650
34 328
26 000

35 725
50 000
51 900
75 000

(419)

533 584

110 000
50 000
6 000

15 0CO
16 500

30 500

1 000

] 15¢ 2 247
Total l.ong-Term Debt 764 831 49%
TOTAL CAPITALIZATION 1 560 507 100% 14




Eamings Reinvested

Balance, Beginning Of Yeax

Earmings Reinvested During The Year
BALANCE, END OF YEAR

Source of Funds Invested in
Plant and Facilities

Provided From Internal Operations

1gs reinveste

Total Sources Of Construction Funds
Capitalized Nuclear Fuel Lease

INVESTED IN PLANT AND FACILITIES

1981
122 743

93 944
24 222
50 245

19 477
142 220

1981

19 477

43 427
6 694
4118
(9 412)

13 295

9 466
(32 498)
(10 807)

43 760

51 706
30 000
70 000

1399
50 000

(66 500)
4 482
(18 637)

122 450

32 498
141

32 639
198 849

198 849




Notes _to Fmancicﬂ Statements

(1) Summary of Significant Accounting Policies c. Taxes

Jverheads

n. and Maintenance

2145

36 699




(2) Capitalization
a. Common Stock Equity

otC

b. Cumulative Preferred




(3) Exchange of Common Stock for

’ A d A ‘)
VE el s

[¢

Cumulative Preferred Stock With
Mandatory Redemption

(5) Short-Term Borrowing Arrangements

¢ pany regularly obtain nds on

(6) Power Pooling




(7) Quarto Coal Arrangement
a. Coal Supply Contracts

(8) Financin

4

(9) Cancelied Generatin

’

g Projects




of the cost of the four cancelled units. This
amounted to an amortization expense of $3.3
million for 1984

On July 15, 1981, the Ohio Supreme Court ruied
that the PUCO had exceeded its statutory author-
ity by allowing another Ohio utility to recover
from its ratepayers, over a ten-year period. its
investment in these four nuclear generating units.
The Court based its ruling on a strict interpretation
of current Ohio regulatory law limiting allowable
costs of rendering service to normal, recurring
expenses incurred during the test period in the
1ate case The Company was not a direct party to
this ruling The other Ohio utility's petition for a
rehearing wos refused by the Court In January
1982, the Ur 2d States Supreme Court declined to
review the Ohio Supreme Court’s decision.

On September 16, 1981 the PUCO issued an
order to "show cause” as to why the Company's
rates should not be reduced as a result of the
Ohio Supreme Court decision. In its response, the
Company set forth several grounds in support of
continuing its present rates and against writing off
the accumulated investment in the cancelled
CAPCO units against current earnings. On
October 28, 1981, the PUCO dismissed the “"show
cause’ proceedings, noting that the Company's
rates are reasonable and should not be reduced.
The PUCO delayed a decision on recoverability
of the unamortized cancellation costs pending
further consideration in the Company’s current
rate case.

If the Company is ordered to cease amortiza-
tion of the amcounts invested in the four units and
other means of recovery are not available, it
would be necessary to write-off the Company'’s
remaining unamortized share of the termination
costs The Company's unamortized share of the
costs incurred to date in the units is about $43
million which could result in an estimated net-of-
tax reduction in earnings of about $27 million in
tne year of write-off. Additional costs could be
incurred as the Company terminates the out-
standing contracts associated with the four units
Such additional costs cannot be reasonably
estimated at this time but could be substantial

(10) Environmental

The Company is subject to environmental reg-
ulatior. as to air, water, solid waste, hazardous
wastes, toxic substances and noise matters and as
to the location of certain facilities by federal, state
and local authorities. The Company’s construction
program includes plans towards the initiation of
such pollution control facilities as it presently
foresees as being required at its present gener-
ating stations. The Company has existing equip-
ment and permits to enable it to comply with all
applicable laws and regulations, or has plans for
equipment or has made application for permits
oI variances.

Since environmental regulations are in 2 state
of constant change, the Company cannot esti-
mate the etfects of potential regulations and
legislation. The Company could incur substantial
civil and criminal penalties if it fails to comply
with environmental control regulations.

(11) Leases

Members of the CAPCO Group have entered into
leases for the nuclear fuel to be loaded in the five
CAPCO nuclear units, Davis-Besse Unit No. 1, Perry
Unit Nos 1 and 2 and Beaver Valley Unit Nos. 1
and 2. The Company capitalized its share of the
Davis-Besse Unit No. 1 nuclear fuel lease relating
to the portion loaded into the reactor in June
1980 in accordance with provisions of an April
1981 PUCO rate order. The Company's share of
these leases is $165.9 million. The nuclear fuel
leasing arrangements are expected to be ade-
quate for nuclear fuel deliveries through the third
quarter of 1983. Additional nuclear tuel leasing
arrangements will be required beyond that time.
Estimated payments based on burn-up including
interest are $5.5 million in 1982, $10.3 million in
1983, $26.1 million in 1984, $26.7 million in 1985
and $40.9 million in 1986.

(42) Interim Financial Reporting

The following represents the quarterly results,
which are unaudited. but in the opinion of the
Company reflect all adjustments (which are of a
normal recurring nature) necessary for a fair
starement of results for such periods:

Eamnings Per Common

(thousands of dollars) Share
Income
Before Earmnings Before After
Three Months Operating Operating Extraordinary On Common Extraordinary Extraordinary
Ended Revenues Income Gain Stock Gain Gain
1981
March 31 108 232 25 110 18 082 12 435 S 62 S 62
June 30 105 407 27 169 20 887 14 898 70 70
September 30 118 651 28 799 24 660 18 726 86 86
December 31 109 994 21943 19 507 24 343 60 108
1980
March 31 Q7976 19 956 17 472 413 645 $ .76 S .76
June 30 93 202 18 589 15 383 10 982 59 59
September 30 107 382 21 317 19 406 44 520 72 72
December 31 103 308 20 494 14915 10 009 50 50
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(13) The Effects of Changing Prices (Unaudited)
The traditional method of reporting Results of
Operations (as shown on page 18) on the basis of
historical costs has the eftect of overstating the
earnings of a business in "real” terms—especiaily
during a period of high inflation. The primary
reason is that depreciation exoense, as reported,
does not adequately reflect the rapidly increas-
ing costs of replacing property. plant and equip-
ment When depreciation expense is based upon

RESULTS OF OPERATIONS ADJUSTED FOR CHANGING PRICES
Thousands of Average 1981 Dollars

For the Year Ended December 31, 1981

values that are less than curnrent value. the dif-
ference not only appears as a profit but, even
worse, it is taxed as though it were profit.

The table below is based upon a 1979 pro-
nouncement by the Financial Accounting Stand-
ards Board which involves presenting financial
information to show the etfects ot general infla-
tion (Constant Dollar Accounting) and changes in
prices of specific assets, namely property, plant
and equipment (Current Cost Accounting).

Constant Current
Dollar Cost
Accounting Accounting

Eaiiings on Common Stock From Continuing Operations (Before Extraordinary Gain) 59 595 59 595

Eftects of Inflation on Common Stock Equity
Inflation etfect during 1981 on capital investment

Increase in specific prices o current costs - 289 338

Eftect of change in general price level — (261 313)
Reduction to net recoverable cost (114 367) (135 921)
Additional provision for depreciation (25 325) (31 796)

(139 692) (139 692)
Gain from decline in purchasing power of net amounts owed (primarily debt) 24 959 94 959 -

(44 733) (44 733)

Earnings on Common Stock From Continuing Operations Adjusted tor Changing Prices 14 862 14 862

Although inflation atffects all industries. it has
a more severe impact on the regulated public
utilities than on industry in general The regu-
latory process does not permit utilities to recover
through revenues any more than the historical
cost of their plant assets even though in an infla-
tionary economy the cost to replace such assets
upon their retirement will substantially exceed
historical cost. Accordingly. the amount by which
inflation auring 1981 increased the cost to
replace the Company's plant assets is not
reflected in the historical cost upon which the
Company's rates are based and therefore is an
economic loss to the Company. This loss is shown
in the above table under the caption "Inflation
eftect during 1981 on capital investment”

During a period of inflation, holders of monetary
liabilities experience an inflationary gain to the
extent such debts are fixed amounts which will
be repaid with dollars of reduced purchasing
power This type of inflationary gain 1s particu-
larly significant for electric utilities due to the
substantial amounts of debt used to finance prop-
erty, plant and equipment The economic gain to
the Company by reason of the decrease during
1981 in the value of the net amounts owed is
shown in the table presented above under the
caption "Gain from the decline in purchasing
power of net amounts owed”
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During the year 1984, the gain from the decline
in value of net amounts owed by the Company
was more than offset by the economic loss
resulting from regulatory requirements which
prevent the Company from recovering through
depreciation the inflation adjusied cost of its
plant assets

The same generally accepted accounting
princinles used in preparing the Conventional
Historical Cost Accounting financial statements
are used in preparing the Constant Dollar
financial statements. Only the measuring unit is
restated from dollars recorded at the date of the
original transactions to units of average 1981
purchasing power. as measured by the Con-
sumers Price Index for all Uiban Consumers

The comparative Constant Doliar and Current
Cost values of all items on the income statement,
except depreciation, represent the amounts
recorded in the conventional historical cost
income statement, which amounts generally
occurred ratably throughout the year. Fossil fuel
inventories and the cost of fuel used in gener-
ation have not been restated from their historical
cost basis The Public Utilities Commission of Ohio
and Federal Energy Regulatory Commission regu-
lations limit the recovery of fuel and purchased
power and gas costs ihrough the operation of
adjustment clauses or adjustments in basic rate
schedules to actual costs (historical cost basis)



Also, tuel inventories turn over approximately
three times a year For these reasons fuel inven:
tories are eftectively monetary assets. No federal
income tax benefits for any inflation adjustment
are reflected since current tax law does not allow
any consideration tor the erosion of capital which
exists during inflationary perniods. The current
year's provision for depreciation on the Constant
Dollar and Current Cost amounts of property.
plant and equipment was determined by apply-
ing the ratio of the provision for depreciation
over the average property. plant and equipment
on the Historical Cost basis, to the indexed
plant values.

The erosion in the value of money through
inflation has been at or near the double-digit

FINANCIAL DATA ADJUSTED FOR EFFECTS OF CHANGING PRICES

level during the last five years The cumulative
effect of recent annual rates of inflation have had
substantal impact on all sectors of the economy,
especially electric utilities. The following table
presents selected opeiating and financial data
for the most recent five years on a historical cost
basis and on an adjusted for inflation basis as
measured by the Consumer Price Index for all
Urban Consumers.

Earnings on common stock and earnings per
share on a constant dollar basis and on a current
cost basis are shown below as if only the amount
reportable as an additional provision for depre-
ciation were deducted from the reported amount
of such income. The 1980 data has been revised
to reflect actual indices.

For the Years Ended December, 34, 1980 1979 1978 1977
Consumer Price Index (annual average) 2724 2468 2174 1954 1845
Operating Revenues (thousands)
iistorical cost basis 5442 284 5401 B6H8 5365 124 $340 056 §276 794
Restated to average 1981 doliars 442 284 443 553 457 493 474 060 415 420
Restated to average 1977 dollars 294 694 295 539 304 827 315 866 276 794
Dividends Declared per Common Share
Historical cost basis $2.30 $2.20 $2.20 $2.14 $2.12
Restated to average 1981 dollars 230 243 2.76 298 318
Restated to average 1977 dollars 153 1.62 184 199 212
Consumer Price Index (year end) 2820 2584 2299 2029 186.1
Market Price per Common Share (year end)
Historr 1} cost basts 516.50 51588 $17.50 $21.63 $2513
Restat. 4 to year end 1981 dollars 16.50 17.33 21.47 3008 3808
Festated to year end 1977 dollars 10.89 1144 1447 19 84 2513
Eamings on Commen Stock (thousands)
Historical cost basis $59 595°* $49 157 544 701
Constant dollar accounting 34270 36 330 28 559
Curntent cost accounting 27799 31 844 23 340
Eamings per Common Share
Historical cos! basis 2Tt 5256 $2.65
Constant dollar ascounting 1.59 1.89 170
Curnrent cost accounting 129 166 139
Common Stock Equity (thousands)
Historical cost basis $550 176 5478 993 5432 554
Cunent/Constant accounting 505 443 425 571 380 518
Increase in General Price Leve: Over (Under)
Increase in Specific Prices (thousands) 5(28 024) $84 323 576 B9
Gain From Decline in Purchasing Power
of Net Amounts Owed (thousands) 594 959 5411 341 5101 398
Property, Plant and Equipment, Net of Accumulated
Depreciatior Includes Non-Utility Plant)® (thousands)
Historical cost basis $1 677 879 51 524 808 51310 179
Cuiren! cost accounting 3125062 2 804 449 2389879
Net Recoverable Cost of Net Assets
(Current/ Constan! accounting) (thousands) $532 547 SA458 489 5408 911

*Curren! Cost Values represent the changes in specitic prices of property. plant and equipment. from the year the plant
was acquired (o average 1981 values and 15 determined by indexing surviving plant by the Handy-Whitman Index

ot Public Utility Construction Costs

**Refore Extraordinary Gain
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Financial Review

Thousands of Dollars 1981 1980 1979 1978 1977 1971
Operating Revenues
Residential 138 781 126 085 113 464 106 512 86 977 3207
Commercial 90 863 80 836 72 354 67 563 55 870 21194
Industnal 151 539 137 860 128 931 120 570 97 586 33 838
Other 53 670 50 105 43 958 39 438 31 296 14 599
Electric—total 434 853 394 886 358 707 334 C33 271 729 101 702
Gas and steam heating 7431 6982 6414 5973 5 065 2662
Total 442 284 401 868 365 121 340 056 276 794 104 364
% Increase from prior year 10% 10% 7% 23% 24% 1%
Operating Expenses
Fuel 123 074 110 423 93 295 82 039 73 677 21573
Purchased and net
interchanged power (632) 45 348 53 874 55 850 86 735 8 643
Operation 63 976 55 842 44 691 38 883 27 951 18 306
Maintenance 31908 29 319 21 137 19 604 12 249 6 700
Depreciation and ameortization 43 427 26 002 29 147 26 532 19 565 10 617
State and local taxes 36 699 34 202 29 760 24 320 19 129 10075
Federal income taxes 40 842 23 376 25 139 27 397 6173 7 755
Total 339 294 321 512 296 713 274 625 245 479 83 669
% of Total Revenues 77% 80% 81% 81% 89% 80%
Income
Operating Income 102 990 80 356 68 408 65 431 31 315 20 695
Allowance for equity funds used
during construction* 32 498 28 443 23 512 17 470 24770 2672
I[ncome tax credits—
non-operating activities 9616 13 218 8 254 6 484 9 032 562
Other income and deductions—net 8 852 879 1017 720 (7) 109
Income before interest charges 153 956 122 896 101 188 90 105 65 110 24 038
Interest charges (86 310) (70 866) (52 584) (42 746) (35 249) (8 754)
Allowance for borrowed funds
used during construction* 15 491 15 148 Q9 991 7 090 18 794 -
Income befcre extraordinary gain 83 137 67 178 58 595 54 449 48 655 15 284
Extraordinary gain 10 807 - - - — -
Net income 93944 67 178 58 595 54 449 48 655 16 284
Preferred stock dividends 23542 18 021 13 894 13 020 10 518 1675
___Earnings on common stock 70 402 49 157 44 701 41 429 38 137 13 609
Common Stock
Average Shares Outstanding (000's) 21 507 19 226 16 848 14 900 12 909 5160
Earnings per Share
Before extraordinary gain 2.77 2.56 2.65 2.78 295 264
Extraordinary gain .50 - - - - -
Afte- extraordinary gain 3.27 2.56 2.65 2.78 295 264
Return on Average ..quity
Before extracrdinary gain 11.6% 10.5% 10.7% 11.3% 12.°% 14.4%
After extraordinary gain 13.5% 10.5% 10.7% 11.3% 42.4% 14.4%
Market Price Range per Share
High 18.38 20.75 23.38 25.50 27.43 35.50
Low 15.00 15.00 17.38 20.63 24.13 26.63
Year End 16.50 15.88 17.50 21.63 25.13 30.75
Book Value per Share 23.46 23.77 24 15 24.29 24.02 18.39
___Dividends Declared per Share 2.30 2.20 220 214 212 1.81
*in 1971, allowance for funds used during construction was reporied in total in other income
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Statistical Review

o 1984 1980 1979 1978 1977 1971
Sales—rnillions of kilowatthours
Residential 1919 1971 1934 1914 1874 1366
Commercial 1294 1282 1 256 1234 4233 924
Industrial 3080 3165 3 559 3617 3475 2757
Municipals and other 858 970 960 923 906 832
Total 7151 7 388 7 709 7 685 7 488 5879
% Increase (Decrease)
from prior year (3)% (4)% —% 3% 4% 7%
Electric Customers- year end
Residential 241 663 240 142 238 353 234 450 230 583 208 448
Commercial 23573 23 532 23 636 23 334 23 226 21984
Industrial and other 3844 3818 3 695 3 551 3478 2963
. Total 269 080 267 492 265 684 261 335 257 287 233 395
Residential Usage
Annual kilowatthours per
customer 7 966 8 232 8 166 8 244 8 192 6 640
Average price per kilowatthour
{cents) 7.23 6.40 5.87 557 4.64 235
Annual revenue per customer
____(dollars) 576 527 479 459 380 156
Load - megawatts
Net capability—at time of peak 1773 1760 1 825 1813 1 536 1228
Peak load 1315 1 310 1 395 1386 1393 1054
Reserve factor at peak 35% 34% 31% 31% 10% 17%
___Load factor 66% 68% 67% 67% 66% 65%
Energy—millions of kilowatthours
Generated—net 7 491 6 560 6 884 6674 5972 4 845
Purchased and net
interchanged power 157 1352 1348 1 566 2128 1435
__ Total 7 648 7942 8 232 8 240 8 100 6 280
Fuel
Fuel cost per kilowatthour (cents) 1.68 1.65 1.33 1.20 1.19 44
___Etficiency—BTU per kilowatthour 10274 10 246 10 262 10 283 10 247 10 037
- Total Assets—thousands of dollars 1868370 1701443 1467512 1255947 1101610 355 797
Property, Plant and Equipment -
thousands »f dollars
Plant in service 1261174 1 208 001 979 809 950873 727 226 367 918
Accumulated provisions for
_____depreciation 252 310 220 629 201 895 176 450 153 462 95 589
Annual Construction Expenditures
thousands of dollars 198 849 234 827 239 010 169 888 194 283 53 056
Capitalization—thousands of dollars
Common stock equity 550 176 478 993 432 554 382 084 328 100 94 908
Cumulative preferred stock 150 000 150 000 150 000 150 000 150 000 41 000
Cumulative preferred stock
with mandatory redemption 95 500 66 500 34 000 9 500 10 000 -
Longterm debt 764 831 714 406 611 137 560 644 494 280 154 687
____Total 1560507 1409899 1227691 1102228 982 380 290 595
Number of Employees—year end 2335 2 33 2 260 2188 2 062 1809
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Need more information? (or less?)

-

Dear Shareowner

Your address has changed

next three months ‘

fou receive dupl nailings, which you

require, for Toledo Edison stock held in several
accounts regis d in your name or those of family
members residing with you

You would like more information about our dividend
reinvestment program

TOLEDO

EDISON
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Toledo Edison Shareowner Survey
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Stanley W Gustatson

Vigil A Gladieux

Fred E Fuller

Executive Offices

Dividend Disbursing Agent

Stock Transter Agents

Dividend Reinvestment Agent

Stock Registrars

Morngage Trustee

Auditors
Counsel

Exchange Listings

The Annual Meeting
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