
UNION Union County

Union is a progressive city with a proud heritage and vision for the future.  It is situated in the Upstate Region of the state near the Greenville-Spartanburg 

metropolitan area.  This location not only benefits those residents who enjoy living in a small town setting, but many companies find this location a perfect setting 

for manufacturing, corporate office and distribution centers.  Union has developed the perfect blend of traditional values and progressive attitudes.  The area has 

attracted national attention for its surge in economic growth, and its diverse, progressive business community.  Industrial parks have been developed through 

cooperation among the state, city, and county governments.  The area is a viable, vibrant place to do business.

2007
7,072

2006
7,071

2005
7,085

2004
7,046

2003
7,071

 
Total Customers

34,459
 

System Demand

2007 Data	

Residential

Commercial

Industrial

Total

Revenues
$ 6,838,498

5,207,655

  646,334

$ 12,692,487

Customers
5,957

1,103

12

7,072

MWh’s
69,448

55,851

7,852

133,151
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Oconee County WESTMINSTER
Located in Oconee County, the City of Westminster is in the foothills of the Appalachian Mountains.  With a diversified economic base, ranging from modern 

industry to the quaint shops along Old Main Street—and surrounded by rivers, lakes, forests, mountains and golf courses—Westminster offers a wide variety 

of occupational and recreational opportunities.  Westminster and its surrounding area have one of the best business climates in South Carolina.  The area is a 

proven, successful location for business and industry.  Over the past five years new and expanding businesses have invested more than 261 million dollars in 

the area including Fortune 500 Companies like Johnson Controls, Inc., Valenite, US Engine Valve, Schneider Electric/Square D, Borg Warner Automotive, and 

Jacobs Chuck. 

2007 Data
Residential

Comm/Ind.

Total

Revenues
$ 1,529,000

1,051,000     

$ 2,580,000 

Customers
1,334

242

1,576

MWh’s
12,618

13,186

25,804

2007
1,576

2006
1,600

2005
1,597

2004
1,592

2003
1,662

 
Total Customers

7,164
 

System Demand
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FINANCIAL HIGHLIGHTS 2007

Investment Portfolio Statistics
(Dollars in thousands)

Earnings Information

2007
2006

Income
12,851
13,618

Rate Of Return
4.49%
4.40%

Market Value/Average Maturity as of 12/31

2007
2006

Market Value
332,819
336,423

Average Maturity
1.9
2.7

Debt Outstanding
(Dollars in thousands)

Bonds Outstanding
	 12/31/2006
	 Matured 1/1/06

Bonds Outstanding
	 12/31/2007 $    1,137,561

$     1,167,168
(29,607)

Debt Outstanding as of 12/31/07

2007
2006

Bonds Outstanding
707,500
736,690

Weighted Average
Interest Cost

5.05%
5.05%

Fixed Rate Bonds*

Variable Rate Bonds

2007
2006

320,200
320,200

3.93%
3.47%

Capital Appreciation Bonds

2007
2006

109,861
110,278

6.09%
6.39%

* Includes $60 million variable rate bonds synthetically
   swapped to fixed in 2004

REVENUE EXPENSE

Schedule of Revenue and Expense Per The Bond 
Resolution and Other Agreements
(Dollars in thousands)

Sales to Participants
Sales to Other Utilities
Withdrawal from Other Funds
Interest Income

Total

REVENUE
$    147,628

16,863
25,975
12,851

$    203,317

73%
8%

13%
6%

100%

EXPENSE
Debt Service
Operations & Maintenance
Purchased Power
General & Administrative
Transmission & Distribution
Payment in Lieu of Taxes
Other Deposits

Total

$      80,765
39,874
41,064
15,374
8,787
4,784

12,669
$    203,317

40%
20%
20%

8%
4%
2%
6%

100%

     $

     $

     $

     $
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Capital assets
     Utility plant assets being depreciated
     Accumulated depreciation and amortization
            Total utility plant assets being depreciated, net
     Utility plant assets not being depreciated
            Total capital assets, net

Current assets
     Cash
     Marketable debt securities
     Accrued interest receivable
     Participant accounts receivable
     Other accounts receivable
     Material and supplies
            Total current unrestricted assets

Restricted assets
     Restricted for debt service
     Restricted for decommissioning
     Restricted for other
            Total current restricted assets

            Total current assets

Noncurrent assets
     Unamortized debt issuance costs
     Net costs recoverable from future participant billings
     Costs on advance refunding of debt, net
     Other
            Total other assets

            Total assets

Long-term liabilities
     Bonds payable, net
     Reserve for decommissioning
     Accrued expense OPEB	
            Total long-term liabilites

Current liabilities
     Accounts payable and accrued liabilities

Current liabilities payable from restricted assets
     Accrued interest payable
     Current installments of bonds payable
     Deriative financial instruments
            Total current liabilities payable from restricted assets
                    Total current liabilities
                    Total liabilities

Net assets
     Investment in capital assets, net of related debt
     Restricted for debt service
     Restricted for other
     Unrestricted
            Total net assets

            Total liabilities and net assets

Assets

Liabilities 
&

Net Assets

$       621,455       
     (331,442)
     290,013

            15,681
     305,694

            

    10,715
     101,593

    713
     10,900

787
8,919

133,627

132,360
58,500

5,685
196,545
            
330,172

29,063
581,902
127,595

     1,574
740,134

$       376,000

$       086,308
     70,338

80
1,156,726

6,931

 
63,809
31,208

     13,253
108,270
115,201

1,271,927

 
(811,822)

37,343
13,013

     865,539
104,073

 $      ,376,000

$       618,660
     (330,425)
     288,235

            14,647
     302,882

            

    11,016
     115,275

    973
     10,893

3,375
7,781

149,313

129,713
53,864
15,000

198,577
            
347,890

31,110
570,595
138,847

     1,725
742,277

$      393,049

$       115,904
     66,998

-
1,182,892

7,967

 
56,907
29,607

     10,582
97,096

105,063
1,287,955

 
(842,629)

43,199
22,297

     882,227
105,094

 $   1,393,049

20
07

20
06STATEMENT OF 

NET ASSETS 
December 31, 2007 & 2006

(Dollars in thousands)

A complete presentation of 
the 2007 Annual Financial 

Statements can be found at 
www.pmpa.com/financials
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Operating revenues:
     Sales of electricity to participants
     Sales of electricity to other utilities
     Other
            Total operating revenues
Operating expenses:
     Operation and maintenance
     Nuclear fuel amortization
     Purchased Power
     Transmission
     Distribution
     Administrative and general
     Depreciation
     Decommissioning
     Payments in lieu of property taxes
            Total operating expenses

     Net operating income
Other income (expense)
     Interest income
     Net increase (decrease) in fair market value of
          investments and derivative instruments
     Interest expense
     Amortization expense
     Other
            Total other income (expense)

Revenues under expenses before deferred items

Net increase in net expenses recoverable from future  
     participant billings
Revenue over (under) expenses

Net assets at beginning of year

Net assets at end of year

Income

 $   139,045
18,876

1,608
159,529

30,201
6,095

37,904
8,473
1,015

14,964
6,740
3,190
4,445

113,027

46,502

13,618

(711)
(61,660)
(11,886)

(671)
(61,310)

(14,808)

20,610 
5,802

99,292

$   105,094

20
07

20
06

STATEMENT 
OF REVENUES, 

EXPENSES, AND 
CHANGES IN NET 

ASSETS
December 31, 2007 & 2006

(Dollars in thousands)

A complete presentation of 
the 2007 Annual Financial 

Statements can be found at 
www.pmpa.com/financials

 $   146,139
16,862

1,489
164,490

29,887
7,024

41,007
7,772
1,015

15,403
6,768
3,349
4,784

117,009

47,481

12,851

3,521
(60,970)
(11,514)
(3,697)

(59,809)

(12,328)

11,307
(1,021)

105,094

$   104,073
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Cash flows from operating activities
     Receipts from customers
     Payments for operations and maintenance
     Payments for purchased power, transmission and distribution
     Payments for administration and general
            Net cash provided by operating activities

Cash flows from investing activities
     Purchase of investment securities
     Proceeds from sales and maturities of investments
     Interest received on investments
     Interest received on Duke working capital
     Net interest received on derivative instruments
            Net cash provided by investing activities

Cash flows from capital and related financing activities
     Payment of bond principal
     Interest payment on bonds
     Debt issuance costs
     Expenditures for electric plant in service
     Expenditures for nuclear fuel
     Payment for arbitrage liability
     Payment to Duke for other charges
     Other
            Net cash used in financing activities

Net increase (decrease) in cash
Cash at beginning of year

Cash at end of year

Reconciliation of operating income to net cash provided by operating 
activities       
     Operating income
     Adjustments to reconcile operating income to net cash  
     provided by operating activities
          Depreciation and fuel amortization
          Accretion of reserve for decommissioning
          Decrease (increase) in:
                 Participant accounts receivable
                 Other accounts receivable
                 Materials and supplies
          Increase (decrease) in:
                 Accounts payable
                 Other post-employment benefits liability
                 Net cash provided by operating activities
                    
Non-Cash
Net decrease in fair value of investments

$    160,614
(31,024)
(51,838)
(16,905)
60,847

(304,107)
334,188
13,858

792
480

45,211

(27,943)
(49,635)
(1,176)
(6,464)

(13,630)
113

(4,930)
(201)

(103,866)

2,192
8,824

$      11,016

$      46,502

12,864
3,189

112
973
(823)

(1,970)

$      60,847

$           (711)

20
07

20
06STATEMENT OF 

CASH FLOW 
December 31, 2007 & 2006

(Dollars in thousands)

A complete presentation of 
the 2007 Annual Financial 

Statements can be found at 
www.pmpa.com/financials

Cash

$    167,071
(31,025)
(54,578)
(16,778)
64,690

(201,861)
225,118
11,825

895
391

36,368

(29,607)
(52,689)

2,047
(9,367)
(6,859)

313
(5,243)

46
(101,359)

(301)
11,016

$       10,715

$       47,481

13,684
3,349

(7)
2,588

(1,138)

(1,347)
80

$       64,690

$         3,52120
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