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1 N N | Y-DBE | MPM N N N N N N N |Y-EHH | N N N | DBE N N N * N N N N N |MHH N Analysts:

2 N/A |[N/A| LC | N/A | N/A | N/A N/A N/A N/A | N/A | N/A| N/A | N/A| N/A|N/A| LC | N/A | N/A|N/A| LC | N/A | N/A|N/A| NA | NA| LC| N/A Legend Gerry F. Donnelly, PhD, B.Eng. (GFD) +44 (0) 20 3207 9542

3 N N N N N N N N N N N N N N N N N N N N N N N N N N N Y =VYes Darren B. Engels, CA, CFA (DBE) 403-262-0689

4 N N N N N N N N N N N N N N N N N N N N N N N N N N N N/A = Not Applicable Stephane Foucaud, P.Eng. (SGF) +44 (0) 20 3207 9541

5 N N N N N N N N N N N N N N N N N N N N N N N N N N N N =No Cody R. Kwong (CRK) 403-262-0638

6 N N N N N N N N N N N N N N N N N N N N N N N N N N N LC = Long Common Equity Martin P. Molyneaux, CMA, CFA (MPM) 403-262-0629

7 N N N N N N N N N N N N N N N N N N N N N N N N N N N LO = Long Options

8 N N N N N N N N N N N N N N N N N N N N N N N N N N N LP = Long Preferred Shares

9 N N N N N N N N N N N N N N N N N N N N N N N N N N N LW = Long Warrants
10 N N N N N N N N N N N N N N N N N N N N N N N N N N N /SC = Short Common Equity Associates
11 N N N N N N N N N N N Y N N N N N N N N N N N N N N N SO = Short Options A. Mark Jackson (AMJ) 403-262-0609
12 N N N Y N Y N N N N Y Y Y N N N Y Y Y N N N N N N N N 'SP = Short Preferred Shares Kingsley O. Jibunoh (KOJ) +44 (0) 20 7448 0227
13 N Y N Y Y Y N Y N N | Y Y Y| N NN Y Y| v | N N N | N N N | N N SW = Short Warrants Barry Leaper (BL) +44 (0) 20 7448-0252

SN = See Related Note Below David Przybyla (DP) +44 (0) 20 7448 0251
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1 N N |Y-MPM| N N N EHH N N N N N N N N N N N N N N N N N N N 1. Does the analyst, a member of the analyst's household, associate or employee who prepared this research

2 N/A | N/A LC N/A | N/A N/A LC N/A N/A | N/A| N/A| N/A | N/A| N/A|N/A|N/A| N/A | N/A|N/A|N/A| N/A | NA|NA N N/A | N/A report have a financial interest in securitiesof the subject issuer?

3 N N N N N N N N N N N N N N N N N N N N N N N N N N 2. If the analyst, a member of the analyst's household, associate or employee does have a financial interest

4 N N N N N N N N N N N N N N N N N N N N N N N N N N in securities of the subject issuer, what is the nature of the investment? (See Legend for nature of investment)

5 N N N N N N N N N N N N N N N N N N N N N N N N N N 3. Is FirstEnergy a market maker in the issuer’s securities at the date of this report?

6 N N N N N N N N N N N N N N N N N N N N N N N N N N 4. Does FirstEnergy beneficially own more than 1% of any class of common equity of the issuer?

7 N N N N N N N N N N N N N N N N N N N N N N N N N N 5. Does FirstEnergy or the Analyst have any actual material conflicts of interest with the issuer?

8 N N N N N N N N N N N N N N N N N N N N N N N N N N (If yes, see "Notes" section below)

9 N N N N N N N N N N N N N N N N N N N N N N N N N N 6. Does any director, officer, employee of FirstEnergy or member of their household serve as a
10 N N N N N N N N N N N N N N N N N N N N N N N N N N director or officer or advisory capacity of the issuer? (if so, list name)
11 N N N N N N N N N N N N N N N N N N N N N N N N N N 7. Did the analyst and/or associate who prepared this research report receive compensation
12 Y N N N N Y Y N N Y N Y N N Y N Y Y N Y Y Y N N Y N based solely upon investment banking revenues?
13 Y N N N N Y Y Y N Y N Y N N Y Y Y Y N Y Y Y N N Y N 8. Did the analyst receive any payment or reimbursement of travel expenses by the issuer?

9. Since July 9, 2002, has the Analyst received any compensation based on a specific investment

Ranking System

FirstEnergy's rating system reflects our outlook for expected performance of an issuer's equity securities

relative to its peer group over the next twelve months.

A Top Pick (Buy) rating represents a security expected to provide a return materially higher than the peer group average.

An Outperform (Buy) rating represents a security expected to provide a return greater than the peer group average.

A Market Perform (Hold) rating represents a security expected to provide a return in line with the peer group average.

An Underperform (Sell) rating represents a security expected to provide a return less than the peer group average.

A Speculative Buy (Buy) rating represents a security where the return potential is high, but the risk of a significant loss is material.
A Tender (X) rating represents a security where investors are guided to tender to the terms of the takeover offer.

Ranking % Investment

Top Picks 9% 7%
Outperforms 46% 22%
Market Performs 24% 6%
Underperforms 5% 1%
Speculative Buys 9% 6%
Under Review 1% 1%
Restricted Companies 3% 3%
Tenders 2% 1%
Not Rated 0% 0%
Total 100%

banking transaction relative to this issuer?

10. Has any director, officer or employee who prepared this research report received any compensation
from the subject company in the past 12 months?

11. Has FirstEnergy provided the issuer or its predecessor with non-investment banking securities-related
services in the past 12 months?

12. Has FirstEnergy managed or co-managed an offering of securities by the issuer or its predecessor
in the past 12 months?

13. Has FirstEnergy received compensation for investment banking and related services from the issuer
or its predecessor in the past 12 months?

Foreign Affiliate Disclosures

This research report has been prepared in whole or in part by foreign research analysts who may be associated persons of the
member or member organization. These research analysts are not registered/qualified as a research analyst with the FINRA, but
instead have satisfied the registration/qualification requirements or other research-related standards of a foreign jurisdiction that
have been recognized for these purposes by the FINRA.

Stephane Foucaud and Gerry Donnelly are research analysts employed by ntributed to the

of this research report.

y Capital LPP and

FirstEnergy Capital LLP and FirstEnergy Capital Corp. are affiliates of FirstEnergy Capital (USA) Corp, a FINRA member.

FirstEnergy Capital LLP is authorized and regulated in the United Kingdom by the Financial Services Authority.

Notes

*MHH - Molyneaux Household Long Common

*EHH - Engels Household Long Common

FirstEnergy Capital Corp. and FirstEnergy Capital LLP may receive or intends to seek compensation for investment banking services from all issuers under research coverage within the next three months.

Our policy on the dissemination of research can be found at www.firstenergy.com/research/regulatory.php



