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Percent
Year Ended December 31 2004 2003 Change
Consolidated revenues — nonregulated (Millions) * $3,598.6 $3,137.6 14.7
Consolidated revenues - utility (Millions) * 1,292.0 1,183.7 9.1
Margins — nonregulated (Millions) 139.8 121.0 15,5
Margins — utility (Millions) 715.8 651.4 9.9
Income from continuing operations (Millions) * 156.2 110.6 41.2
Income available for common shareholders (Millions) 139.7 94.7 47.5
Earnings per average share of common stock
Income from continuing operations — basic * $4.09 $3.26 25.5
Income from continuing operations — diluted * 4.07 3.24 25.6
Income available for common shareholders — basic 3.74 2.87 30.3
Income available for common shareholders — diluted 3.72 2.85 30.5
Dividends per share $ 2.20 $ 2.16 1.9
Book value per share 29.30 27.40 6.9
Common stock price at year end $49.96 $46.23 8.1
Shares outstanding at year end (excludes treasury
stock and shares in deferred compensation trust) 37,259,553 36,621,976 1.7
Total assets (Millions) $4,445.6 $4,292.3 3.6
* Refer to Management's Discussion and Analysis for an explanation of changes
in revenue and a discussion of discontinued operations.
Cash Flow Summary
Year Ended December 31 (Millions) 2004 2003 2002
Net cash operating activities $243.0 $ 624 $188.5
Net cash investing activities (312.6) (244.0) (265.4)
Net cash financing activities 76.8 198.6 93.1
Change in cash and cash equivalents — continuing operations $ 72 $ 17.0 $ 16.2
2004 Earnings By Segment (millions)
i1 Electric Utility $ 68.8
7] Gas Utility 17.3
{T] WPS Energy Services 36.7
 WPS Power Development 5.0
 Other 11.9
Total Earnings $139.7

WPS RESOURCES CORPORATION




The shares you hold in our Stock Investment Plan may be sold

by the agent for the Plan as you direct us, or you may request a
certificate for sale through a broker you select. We will accumulate
sale requests from participants and, approximately every five
business days, will submit a sale request to the independent
broker-dealer on behalf of those participants.

Participation in the Stock Investment Plan is being offered only
by means of a prospectus. If you would like a copy of the Stock
Investment Plan prospectus, you may use American Stock
Transfer’s Web site at www.amstock.com, call American Stock
Transfer at 800-236-1551, contact us via e-mail by using our
e-mail address of investor@wpsr.com, or you may order or
download the prospectus and enrollment forms using the
Internet at www.wpsr.com under Investor Information.

Safekeeping Services

As a participant in the Stock Investment Plan, you may transfer
shares of common stock registered in your name into a Plan account
for safekeeping. Contact American Stock Transfer or our Investor
Relations staff for further details.

Preferred Stock of Subsidiary

The preferred stock of Wisconsin Public Service Corporation trades
on over-the-counter markets. Payment and record dates for preferred
stock dividends to be paid in 2005 are:

Record Date Payment Date

January 14 February 1
April 15 May 1

July 15 August 1
October 14 November 1

Stock Transfer Agent and Registrar

Questions about transferring common or preferred stock, lost
certificates, or changing the name in which certificates are
registered should be directed to our transfer agent, American Stock
Transfer & Trust Company, at the addresses or telephone numbers
listed on the back cover.

Address Changes

If your address changes, write to American Stock Transfer & Trust
Company at the address on the back of this report or use their
Web site at www.amstock.com.

Availability of Information

Company financial information is available on our Web site at
www.wpsr.com under Investor Information.

You may obtain, without charge, a copy of our 2004 Form 10-K, without
exhibits, as filed with the Securities and Exchange Commission, by
contacting the Corporate Secretary, at the corporate office mailing
address listed on the back cover, or by using our Web site.
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Internet

Visit our award-winning Web site at www.wpsr.com to find a wealth
of information about our company and its subsidiaries.

The site will give you instant access to Annual Reports, SEC filings,
proxy statements, financial news, presentations, news releases,
corporate governance,
career opportunities, and
much more. You may also
download a copy of the
prospectus for the Stock
Investment Plan and the
associated forms for
participation in the Plan.

The site is updated
regularly, so visit it often.

Annual Shareholders’ Meeting

Our Annual Shareholders’ Meeting will be held on Thursday,
May 19, 2005, at 10:00 a.m. at the Weidner Center, University of
Wisconsin — Green Bay, 2420 Nicolet Drive, Green Bay, Wisconsin.

Proxy statements for our May 19, 2005, Annual Shareholders’
Meeting were mailed to shareholders of record on April 8, 2005.

Annual Report

If you or another member of your household receives more than one
Annual Report because of differences in the registration of your
accounts, please contact American Stock Transfer & Trust Company
so account mailing instructions can be modified accordingly.

This Annual Report is prepared primarily for the information of
our shareholders and is not given in connection with the sale
of any security or offer to sell or buy any security.

Corporate Governance Information

Corporate governance information, including our Corporate
Governance Guidelines, our Code of Conduct, charters for the
committees of our Board of Directors, By-Laws, and Articles of
Incorporation, is available on our Web site at www.wpsr.com under
Investor Information. You may also obtain the information by
written request to the Corporate Secretary at the mailing address
for the corporate office indicated on the back cover of this report.

Certifications

We have filed as exhibits to our Annual Report on Form 10-K for
the fiscal year ended December 31, 2004, the certifications of
our Chief Executive Officer and Chief Financial Officer required
by Section 302 of the Sarbanes-Oxley Act. We also submitted
to the New York Stock Exchange during 2004 the Annual CEO
Certification required by Section 303A.12(a) of the New York
Stock Exchange Listed Company Manual.

WPS RESOURCES CORPORATION




Corporate Office

700 North Adams Street
Green Bay, WI 54301

Mailing Address
WPS Resources Corporation
P O. Box 19001
Green Bay, WI 54307-9001

Telephone
920-433-4901

Fax
920-433-1526

Web Site
WWW.WPST.Com

Wisconsin Utility Investors, Inc.
Wisconsin Utility Investors, Inc.
(“WUI”) is an independent, non-profit
organization representing the
collective voices of more than 16,000
shareholders in Wisconsin utilities. It
monitors and evaluates industry
issues and trends and is a resource
for its members, regulators, and the
public. WUI can be reached by calling
608-663-5813 or by e-mail at
contact@wuiinc.org.

Investor Relations

WPS Resources Corporation
700 North Adams Street
Green Bay, WI 54301

Mailing Address
WPS Resources Corporation
P 0. Box 19001
Green Bay, WI 54307-9001

Telephone
920-433-1050 or
920-433-1857

E-Mail
investor@wpsr.com

Financial Inquiries

Mr. Joseph P O’Leary
Senior Vice President and
Chief Financial Officer

WPS Resources Corporation
P 0. Box 19001

Green Bay, WI 54307-9001

Telephone
920-433-1463

Equal Employment Opportunity

WPS Resources Corporation is
committed to equal employment
opportunity for all qualified individuals
without regard to race, creed, color,
religion, sex, age, national origin,
sexual orientation, disability, or veteran
status. To that end, we support and
will cooperate fully with all applicable
laws, regulations, and executive orders
in all of our employment policies,
practices, and decisions.
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Stock Exchange Listing

New York Stock Exchange

Ticker Symbol
WPS

Listing Abbreviation
WPS Res

Transfer Agent and
Registrar

For General Information
American Stock Transfer &
Trust Company

59 Maiden Lane

New York, NY 10038

Web Site
www.amstock.com

E-Mail
info@amstock.com

Telephone
800-236-1551 (toll free)
718-921-8156 (world wide)

Fax
718-236-2641

For Dividend Reinvestment
and Direct Stock Purchase

American Stock Transfer &
Trust Company

Wall Street Station

P O. Box 922

New York, NY 10269-0560

Telephone
800-236-1551 (toll free)
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