





CLECO CORPORATION

CLECO POWER 2008 FORM 10-K
CLECO CORPORATION SCHEDULE I
VALUATION AND QUALIFYING ACCOUNTS
Years ended December 31, 2008, 2007, and 2006

BALANCE AT ADDITIONS UNCOLLECTIBLE BALANCE AT

BEGINNING CHARGED TO COSTS ACCOUNT WRITE-OFFS END OF
Allowance For Uncollectible Accounts (THOUSANDS) OF PERIOD AND EXPENSES LESS RECOVERIES PERIOD!"
Year Ended December 31, 2008 $ 1,028 $ 3,821 $ 3,217 $ 1,632
Year Ended December 31, 2007 $ 789 $ 2859 $ 2620 $ 1,028
Year Ended December 31, 2006 $ 1262 $ 2874 $ 3347 $ 789
() Degucted in the consolidated balance shest
CLECO POWER LLC SCHEDULE I
VALUATION AND QUALIFYING ACCOUNTS
Years ended December 31, 2008, 2007, and 2006

BALANGE AT ADDITIONS UNCOLLECTIBLE BALANCE AT

BEGINNING CHARGED TO COSTS ACCOUNT WRITE-OFFS END OF
Allowance For Uncollectible Accounts (THOUSANDS) OF PERIOD AND EXPENSES LESS RECOVERIES PERIOD!"
Year Ended December 31, 2008 $ 1,028 $ 3,821 $ 3,217 $ 1,632
Year Ended December 31, 2007 $§ 789 $ 2859 $ 2620 $ 1,028
Year Ended December 31, 2006 $ 1262 $ 2874 $ 3347 $ 789

() Deducted in the consolidated balance sheet
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Report of Independent Registered Public Accounting Firm

To the Members of
Acadia Power Partners, LLC:

In our opinion, the accompanying consolidated balance
sheets and the related consolidated statements of income,
changes in members' capital, and cash flows present fairly, in
all material respects, the financial position of Acadia Power
Partners, LLC (the "Company") and its subsidiary at December
31, 2008 and 2007, and the results of their operations and
their cash flows for each of the three years in the period end-
ing December 31, 2008 in conformity with accounting princi-
ples generally accepted in the United States of America.
These financial statements are the responsibility of the Com-
pany’s management. Our responsibility is to express an opin-
ion on these financial statements based on our audits. We
conducted our audits of these statements in accordance with
standards of the Public Company Accounting Oversight Board
(United States). Those standards require that we plan and
perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstate-
ment. An audit includes examining, on a test basis, evidence
supporting the amounts and disclosures in the financial
statements, assessing the accounting principles used and
significant estimates made by management, and evaluating
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the overall financial statement presentation. We believe that
our audits provide a reasonable basis for our opinion.

The accompanying consolidated financial statements have
been prepared assuming that the Company will continue as a
going concern. As discussed in Note 3 to the consolidated fi-
nancial statements, the Company's operating revenues are
dependent on the success of a third party to market its elec-
tricity generation. External factors that could impact the suc-
cess of the third party's marketing efforts raise substantial
doubt about the Company's ability to continue as a going
concern. Management's plans in regard to these matters are
also described in Note 3. The consolidated financial state-
ments do not include any adjustments that might result from
the outcome of this uncertainty.

As discussed in Note 7 to the consolidated financial
statements, the Company has significant transactions with re-
lated parties.

[s/ PricewaterhouseCoopers LLP
New Orleans, Louisiana
February 26, 2009
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ACADIA POWER PARTNERS, LLC

Consolidated Statements of Income

FOR THE YEAR ENDED DECEMBER 31,

2008 2007 2006
Operating revenues
Third party $ 74,002,290 $ 63,549,505 $ 82,175,200
Affiliate revenue - - 15,017,932
Total revenue 74,002,290 63,549,505 97,193,132
Operating expenses
Fuel used for electric generation 63,373,553 53,438,518 65,515,310
Plant operations and maintenance 16,079,924 16,147,953 12,764,170
Depreciation 14,818,570 15,427,232 14,585,150
General and administrative 2,409,472 2,252,563 1,992,232
Total operating expenses 96,681,519 87,266,266 94,856,862
(Gain on settlement of bankruptcy claim - (170,200,000) -
Operating (loss) income (22,679,229) 146,483,239 2,336,270
Other (expense) income (70,803) 62,617 88,228
Net (loss) income $(22,750,032) $ 146,545,856 $ 2,424,498

The accompanying notes are an integral part of the consolidated financial statements.
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ACADIA POWER PARTNERS, LLC

Consolidated Balance Sheets

AT DECEMBER 31,
2008 2007
Assets
Current assets
Cash and cash equivalents $ 1,527,179 8,922,732
Accounts receivable — trade (less allowance for doubtful accounts of $540,444 in 2008 and $0 in 2007) 375,640 787,583
Accounts receivable - affiliate 838 19
Materials and supplies inventory 1,991,896 1,862,175
Prepayments 1,516,857 2,098,984
Total current assets 5,412,410 13,671,493
Property, plant and equipment, net 405,565,401 419,882,157
Total assets $ 410,977,811 433,553,650
Liabilities and members’ capital
Current liabilities
Accounts payable - trade $ 223,907 149,599
Accounts payable - affiliate 396,885 470,712
Accrued liabilities 759,245 585,533
Total current liabilities 1,380,037 1,205,844
Members' capital 409,597,774 432,347,806
Total liabilities and members’ capital $ 410,977,811 433,553,650

The accompanying notes are an integral part of the consolidated financial statements.
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ACADIA POWER PARTNERS, LLC

Consolidated Statements of Cash Flows

FOR THE YEAR ENDED DECEMBER 31,

2008 2007 2006
Cash flow from operating activities
Net income $(22,750,032)  $ 146,545,856 $ 2,424,498
Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation expense 14,818,570 15,427,232 14,585,150
CES revenue fully collateralized by LOC draws - - (15,000,000)
Provision for doubtful accounts 540,444
(Gain) loss on retirement of assets (17,404) 3,415,892 4,875,161
Gain from insurance settlement - - (3,534,074)
(Gain on settlement of bankruptcy claims, net - (170,200,000) -
Changes in operating assets and liabilities:
Accounts receivable (128,501) (349) (787,233)
Accounts receivable, affiliate (819) (19) -
Materials and supplies Inventory (129,721) (86,231) 14,897
Other current assets 582,127 (198,256) (220,486)
Noncurrent assets - - 623,589
Accounts payable, trade 247,007 (1,905,919) 364,272
Accounts payable, affiliate (73,826) (211,278) (1,672,113)
Accrued liabilities 1,015 (4,481) (1,945,207)
Net cash used in operating activities $ (6,911,140) $ (7,217553) §  (271546)
Cash flows from investing activities
Additions to property, plant and equipment (484,413) (1,444,884) (5,280,181)
Proceeds from insurance settlement - - 3,534,074
Net cash used in investing activities $ (484,413) § (1,444884) $ (1,746,107)

Cash flows from financing activities

Contributions from members $ - $ 16,814,741 $ -
Net cash provided by financing activities $ - $ 16,814,741 $ -
Net (decrease) increase in cash and cash equivalents (7,395,553) 8,152,304 (2,017,653)
Cash and cash equivalents at beginning of period 8,922,732 770,428 2,788,081
Cash and cash equivalents at end of period $ 1,527,179 $§ 8,922,732 $§ 770,428
Supplementary noncash investing and financing transactions:
Acquisitions of property, plant and equipment in accrued liabilities $ - $ - $ 298,343
Distributions to members $ - $170,200,000 $ 15,000,000

The accompanying notes are an integral part of the consolidated financial statements.
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ACADIA POWER PARTNERS, LLC

Consolidated Statements of Changes in Members’ Capital

TOTAL

MEMBERS'
CAJUN CAH APH CAPITAL
BALANCES AT DECEMBER 31, 2005 $ - $176,012,766  $ 275,749,945 § 451,762,711
Distributions - - (15,000,000) (15,000,000)
Net income - 1,212,249 1,212,249 2,424,498
Interest on distributions - (5,987,373) 5,987,373 -
BALANCES AT DECEMBER 31, 2006 - 171,237,642 267,949,567 439,187,209
Distributions of bankruptcy settlement - (92,000,000) (78,200,000) (170,200,000)
Member contributions 6,207,370 2,200,000 8,407,371 16,814,741
Net (loss) income (5,155,079) 85,328,007 66,372,928 146,545,856
Interest on distributions - (4,130,988) 4,130,988 -
Sale of CAH interest to Cajun 162,634,661 (162,634,661) - -
Payment of priority distributions 52,486,951 - (52,486,951) -
BALANCES AT DECEMBER 31, 2007 216,173,903 - 216,173,903 432,347,806
Net loss (11,375,016) - (11,375,016) (22,750,032)
BALANCE AT DECEMBER 31, 2008 $204,798,887 $ - $204,798,887 $409,597,774

The accompanying notes are an integral part of the consolidated financial statements.
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ACADIA POWER PARTNERS, LLC Notes to Consolidated Financial Statements

Note 1 — Description of Business and Organization

Acadia Power Partners, LLC (Acadia) is a Delaware limited li-
ability company formed on October 13, 1999, for the purpose
of designing, developing, constructing, owning, and operating
a 1,160 MW natural gas-fired electric generation plant (the
Facility) located in Acadia Parish, Louisiana.

Acadia’s members (the Members) are Acadia Power Hold-
ings LLC (APH), a subsidiary of Cleco Midstream Resources
LLC (Midstream), and prior to September 13, 2007, Calpine
Acadia Holdings, LLC (CAH), a subsidiary of Calpine Corpo-
ration (Calpine). On September 13, 2007, CAH sold its inter-
est in Acadia along with certain related assets to Cajun Gas
Energy L.L.C. (Cajun), an affiliate of pooled investment funds
managed by King Street Capital Management, L.P.

In accordance with Acadia’s Second Amended and Re-
stated Limited Liability Company Agreement (the LLC Agree-
ment) dated May 9, 2003, the Members each own a 50%
interest in Acadia and share in profits and losses of Acadia in
proportion to their ownership interests. Acadia is governed by
an executive committee with two representatives from each
Member.

Note 2 — Calpine Bankruptcy

Bankruptcy Proceedings

In December 2005, Calpine and certain of its subsidiaries, in-
cluding CAH, Calpine Energy Services, L.P. (CES), and Cal-
pine Central, LP (CCLP), (collectively the Calpine Debtors),
filed for protection under Chapter 11 (the Bankruptcy Filing) of
the United States Bankruptcy Code in the U.S. Bankruptcy
Court for the Southern District of New York (the Calpine Debt-
ors Bankruptcy Court). The Calpine Debtors continued to op-
erate their business and manage their properties as “debtors-
in-possession” under the jurisdiction of the Calpine Debtors
Bankruptcy Court. Acadia did not file for bankruptcy and con-
tinued to operate in the normal course of business. However,
Acadia had an operation and maintenance agreement with
CCLP, an indirect, wholly-owned subsidiary of Calpine, and
tolling agreements with CES. For information on these agree-
ments, see Note 7 — “Related Party Transactions.” CCLP
continued to operate under the terms of the operation and
maintenance agreement; however CES ceased performance
under the terms of the tolling agreements in 2006.

CAH’s Bankruptcy Filing was an event of default under the
LLC Agreement. The LLC Agreement provides for the busi-
ness of Acadia to continue without dissolution in the event of
the bankruptcy of a Member. Any actions accorded to the
Members under the default provisions of the LLC Agreement
were subject to approval by the Calpine Debtors Bankruptcy
Court. Such actions may include, among others, acquisition
of all of the Facility by a single Member, the sale of the default-
ing Member’s interest, or sale of the Facility to a third party.
However, APH was precluded from exercising any remedies

based on the default by virtue of the automatic stay provided
under the Calpine Debtors Bankruptcy Court proceedings.

In March 2006, Acadia filed a motion with the Calpine
Debtors Bankruptcy Court to compel CES to perform under
the then-existing power purchase agreements and to pay
amounts due and owed under such agreements since the
commencement of CES’s Bankruptcy Filing. On March 15,
2006, Acadia and CES amended each of the power purchase
agreements, suspending Acadia’s obligations under the
power purchase agreements. The Calpine Debtors Bank-
ruptcy Court approved these amendments on March 22, 2006.
The amendments resolved certain relief requested by
Acadia’s motion.

Settlement Agreement

In April 2007, a settlement agreement was reached with Cal-
pine which resolved issues related to Acadia. The settlement
included the fixing of Acadia’s claims against the Calpine
Debtors and an agreement by the parties to certain bidding
procedures governing the sale of CAH'’s interest in Acadia
and certain related assets (the CAH Assets). In May 2007, the
Calpine Debtors Bankruptcy Court approved the terms in-
cluded in the Claims Settlement Agreement and Bidding Pro-
cedures Order.

Under the Claims Settlement Agreement, Acadia received
a pre-petition general unsecured claim against CES and Cal-
pine relating to obligations under the tolling agreements of
$185.0 million. Acadia recorded the amount, net of $14.8 mil-
lion discount on the sale of the claim, as a gain on settlement
of the bankruptcy claim. In May 2007, Acadia made a divi-
dend by assignment of the claim to APH and CAH.

Under the Bidding Procedures Order governing the sale of
the CAH Assets, APH agreed to purchase the CAH Assets for
$60.0 million plus accrued liabilities, subject to any higher or
better offers. However, in July 2007, CAH conducted an auc-
tion for the CAH Assets, and Cajun emerged as the successful
bidder with a bid price of $189.0 million.

The Calpine Debtors Bankruptcy Court also approved the
transfer of the operations, maintenance and project manage-
ment functions performed by CCLP to subsidiaries of Mid-
stream upon the closing of the CAH asset sale.

Note 3 — Going Concern and Ongoing Operations
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The accompanying consolidated financial statements have
been prepared assuming that Acadia will continue as a going
concern.

Acadia continues to have a third party market electricity on
its behalf. However, marketing opportunities for Acadia are
significantly impacted by the price of gas, the current over
supply of gas-fired generation in the region, and transmission
availability which can in turn limit the number of possible cus-
tomers for Acadia’s output. Due to these factors, manage-
ment can not predict whether it or the third party marketer will
be successful in its marketing efforts. Management plans to
continue to identify potential customers and continue bilateral
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discussions with counterparties for long-term sales and similar
agreements to further hedge Acadia’s exposure to market risk.
However, due to these uncertainties and without the addition
of non-operating cashflow such as external financing and/or
additional equity from Acadia’s members, neither of which are
assured or readily available, there is substantial doubt about
Acadia’s ability to continue as a going concern.

The consolidated financial statements do not include any
adjustments to reflect the possible future effects on the recov-
erability and classification of assets or the amount and classi-
fication of liabilities that may result from the outcome of these
uncertainties.

Note 4 — Summary of Significant Accounting Policies

Basis of Presentation

The accompanying consolidated financial statements have
been prepared in accordance with accounting principles
generally accepted in the United States of America and in-
clude the accounts of Acadia and its wholly-owned subsidiary,
Acadia Partners Pipeline LLC (the Pipeline). All intercompany
balances have been eliminated upon consolidation.

Use of Estimates

The preparation of financial statements in conformity with ac-
counting principles generally accepted in the United States of
America requires management to make estimates and as-
sumptions that affect the reported amounts of assets, liabili-
ties, revenues and expenses, and disclosures of contingent
assets and liabilities at the date of these financial statements.
Actual results could differ from these estimates. The most
significant estimates with regard to these financial statements
relate to the useful lives and carrying value of the Facility, re-
lated depreciation, impairment of property, plant and equip-
ment and allowance for doubtful accounts receivable.

Statements of Cash Flows

The statements of cash flows are prepared using the “indirect
method” described in Statement of Financial Accounting
Standards (SFAS) No. 95, “Statements of Cash Flows.” This
method requires that net income be adjusted to remove the ef-
fects of all deferrals and accruals of operating cash receipts
and payments and the effects of all investing and financing
cash flow items.

Cash and Cash Equivalents

Acadia considers all highly liquid investments purchased with
an original maturity of three months or less to be cash equiva-
lents. The carrying amount of these instruments approximates
fair value due to their short-term maturity.

Accounts Receivable and Accounts Payable

Accounts receivable and payable represent amounts due
from customers and owed to vendors, respectively, and are
recorded at the invoiced amount. Outstanding accounts re-
ceivable are reviewed by management and an allowance for
doubtful accounts is established, if necessary. Acadia’s

allowance for doubtful accounts at December 31, 2008, was
$0.5 million. Acadia had no allowance for doubtful accounts
at December 31, 2007. The $0.5 million allowance at Decem-
ber 31, 2008, is related to over-billings from Calpine to
Acadia.

Materials and Supplies Inventory

Materials and supplies inventory is comprised of spare parts
and is valued at the lower of cost or market. The value of
large spare parts estimated to be used within one year are de-
termined using the specific identification method when issued
from inventory. For other spare parts, the value of the part
when issued from inventory is generally determined using the
weighted average cost method.

Other Current Assets

Other current assets include prepaid expenses for insurance
and the Long Term Program (LTP) payments. Prepaid ex-
pense for insurance included in other current assets was $0.4
million and $0.3 million at December 31, 2008, and 2007, re-
spectively. Prepaid LTP payments included in other current
assets were $1.1 million and $1.8 million at December 31,
2008, and 2007, respectively. For additional information on
the LTP, see Note 9 — “Commitments and Contingencies —
Long Term Program.”

Property, Plant and Equipment, Net

Property, plant and equipment, net is stated at cost less ac-
cumulated depreciation. Asset additions, when ready for their
intended use, are transferred from construction work in pro-
gress to property, plant and equipment. Upon retirement or
disposition, the difference between the net book value of the
property and any proceeds received from the property is re-
corded as a gain or loss on asset disposition on the income
statement. Any cost incurred to remove the asset is charged
to expense.

The cost of repairs and minor replacements is charged to
expense as incurred. The cost of substantial improvements is
capitalized.

Property, plant and equipment, net of estimated salvage
value of 10% is depreciated using the straight-line method
over the estimated useful lives of the assets, generally 35
years for Acadia’s power plant assets, including interconnect
pipelines. For all power plant assets with useful lives of 10
years or less, no salvage value is estimated. Annual depre-
ciation provisions expressed as a percentage of total depre-
ciable property for Acadia were 2.99% for 2008, 3.11% for
2007, and 2.93% for 2006.

As of December 31, 2008, and 2007, the components of
property, plant and equipment, net consisted of the following.

AT DECEMBER 31,

2008 2007
Buildings, machinery and equipment $495,260,548 $ 494,977,255
Land 2,771,618 2,777,618
Construction work in progress 266,927 90,957
Less: Accumulated Depreciation (92,739,692) (77,963,673)
Property, plant and equipment, net $405,565,401 $ 419,882,157
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For the years ended December 31, 2008, 2007 and 2006,
depreciation expense was $14.8 million, $15.4 million, and
$14.6 million, respectively.

In accordance with SFAS No. 144, “Accounting For the
Impairment or Disposal of Long-Lived Assets” (SFAS No. 144),
Acadia evaluates the impairment of long-lived assets based
on the projection of undiscounted cash flows whenever events
or changes in circumstances indicate that the carrying
amounts of such assets may not be recoverable. In accor-
dance with SFAS No. 144, such cash flows do not include in-
terest or tax expense cash outflows. In the event such cash
flows are not expected to be sufficient to recover the recorded
value of the assets, the assets are written down to their esti-
mated fair values.

Major Maintenance

During 2006 and 2007, as major maintenance occurred, and
as parts were replaced on the plant’s steam and combustion
turbines, the maintenance costs were either expensed or
transferred to property, plant and equipment and depreciated
over the parts’ estimated useful lives, which is generally three
to six years, depending on the nature of maintenance activity
performed under the LTP in place at that time.

In January 2008, the LTP was amended, which amend-
ment modified the maintenance and payment schedules. Un-
der the amended LTP, major parts are now warrantied.
Acadia makes quarterly payments to Siemens Energy based
on a combination of the number of plant starts and/or run
hours in that period. These payments are expensed as in-
curred. As outages occur, Acadia is billed for labor related to
the outage and any parts not covered under the warranty.
The labor is expensed as incurred, and accruals are recorded
through the normal accounts payable process.

Income Taxes

Acadia is a limited liability company and, for tax purposes,
has elected to be treated as a partnership. The financial re-
sults of Acadia are included in tax returns of the individual
members. Accordingly, no recognition has been given to in-
come taxes in these consolidated financial statements.

Revenue Recognition
Acadia had two tolling agreements with CES whereby the ca-
pacity revenue was accounted for as a lease. Lease account-
ing treatment requires operating leases with minimum lease
rentals that vary over time to be levelized over the term of the
contract. Acadia levelized these contract revenues on a
straight-line basis. These tolling agreements were cancelled
by the court in May 2007. In addition, Acadia had a service
agreement that was classified as an executory contract, and
revenue was recognized upon transmission or delivery to cus-
tomers. For information on this contract, see Note 7 — “Re-
lated Party Transactions — Tolling Agreements with CES.”
Beginning in April 2006, Acadia entered into an agreement
with Tenaska Power Services Company (Tenaska) to market
electricity from Acadia. Acadia recognizes revenue for sales
under the agreements as deliveries are made. For information

on the marketing agreement, see Note 8 — “Significant Con-
tractual Obligations — Energy Management Services Agree-
ment.”

Concentration of Credit Risk

The financial instruments that potentially expose Acadia to
credit risk consist primarily of short-term investments classi-
fied as cash equivalents and accounts receivable.

Acadia had $1.4 million in short-term investments in an in-
stitutional money market fund at December 31, 2008. If the
counterparty failed to perform under the terms of the invest-
ment, Acadia would be exposed to a loss of the invested
amounts. In order to mitigate this potential credit risk, Acadia
has adopted investment guidelines for investments in money
market funds, which specify the size, years in existence, port-
folio makeup and rating agency category.

SFAS No. 157 requires entities to classify assets and liabili-
ties measured at their fair value according to three different
levels, depending on the inputs used in determining fair value.

= Level 1 - unadjusted quoted prices in active, liquid mar-
kets for the identical asset or liability;

Level 2 — quoted prices for similar assets and liabilities in
active markets or other inputs that are observable for the
asset or liability, including inputs that can be corrobo-
rated by observable market data, observable interest rate
yield curves and volatilities;

Level 3 — unobservable inputs based upon the entities
own assumptions.

At December 31, 2008, Acadia’s short-term investment
was a Level 2 investment with a fair value of $1.4 million.

Acadia has an agreement with Tenaska to market electric-
ity on behalf of Acadia. The agreement can be terminated
upon Acadia’s seven-day notice to Tenaska. Acadia recog-
nizes revenue for sales under the agreement as deliveries are
made. Acadia’s receivables relating to these sales have ex-
posure to trends within the energy industry, including declines
in the creditworthiness of its customers. Acadia does not be-
lieve there is significant credit risk associated with Tenaska
due to its payment history. For information on the marketing
agreement, see Note 8 — “Significant Contractual Obligations
— Energy Management Services Agreement.”

Fair Value of Financial Instruments

The carrying amounts reported in the balance sheets for ac-
counts receivable and accounts payable approximate their
fair values due to their short-term maturities.

Note 5 — Business Risks
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Several current issues in the power industry could have an ef-
fect on Acadia’s financial performance. Some of the business
risks that could cause future results to differ from historical re-
sults include: (1) legislative and regulatory initiatives regard-
ing deregulation, regulation or restructuring of the electric
utility industry; (2) the extent and timing of the entry of addi-
tional competition in the market in which Acadia operates;
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(3) state, federal and other rate regulations in the areas in
which Acadia does business; (4) changes in or application of
environmental and other laws and regulations to which Acadia
is subject; (5) changes in market conditions, including devel-
opments in energy and commodity supply, volume and pric-
ing; (6) weather and other natural phenomena; and (7) the
direct or indirect effects on the business resulting from the fi-
nancial difficulties of competitors of Acadia, including but not
limited to, their effects on liquidity in the trading and power in-
dustry and the views of the capital markets regarding the en-
ergy or trading industry.

Note 6 — Recent Accounting Standards

Acadia adopted, or will adopt, the recent accounting stan-
dards listed below on their respective effective dates.

In September 2006, the FASB issued SFAS No. 157, which
provides guidance on how companies should measure fair
value when required for recognition or disclosure purposes
under generally accepted accounting principles. Specifically,
SFAS No. 157 creates a common definition of fair value
throughout generally accepted accounting principles, estab-
lishes a fair value hierarchy, and requires companies to make
expanded disclosures about fair value measurements. This
statement is effective for fiscal years beginning after Novem-
ber 15, 2007. In February 2008, the FASB amended SFAS No.
157. FSP No. FAS 157-1 excludes fair value lease calcula-
tions pursuant to SFAS No. 13, as amended, from SFAS No.
157, but does not exclude assets and liabilities acquired pur-
suant to SFAS No. 141(R). FSP No. FAS 157-2 defers the ef-
fective date of SFAS No. 157 by one year for non-financial
assets and liabilities that are not recognized or disclosed at
fair value on a recurring basis. The adoption of SFAS No. 157
and the related FSPs did not have a material impact on the fi-
nancial condition or results of operations of Acadia.

In February 2007, the FASB issued SFAS No. 159, which
allows entities to choose, at specified election dates, to meas-
ure eligible financial assets and liabilities at fair value that are
not otherwise required to be measured at fair value. SFAS No.
159 is effective for fiscal years beginning after November 15,
2007. Acadia did not elect the fair value option for eligible
items existing at the effective date. The adoption of SFAS No.
159 did not have an impact on the financial condition or re-
sults of operations of Acadia.

In December 2007, the FASB released SFAS No. 141(R).
This revision requires the acquirer of a business to recognize
assets acquired, liabilities assumed, and any non-controlling
interests at their fair market values. The statement gives guid-
ance on the calculation of goodwill or gain from a bargain pur-
chase and expands the required disclosures. The provisions
of this statement are applicable to acquisitions either through
one transaction or through a step acquisition. This SFAS is
applied prospectively to business combinations for which the
acquisition date is on or after the beginning of the first annual
reporting period beginning on or after December 15, 2008.
This statement may not be adopted early. The adoption of this
statement will only impact the financial condition and results of
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operations of Acadia if it is involved in transactions within the
scope of this statement after its effective date.

In December 2007, the FASB released SFAS No. 160.

This statement gives guidance on the presentation and dis-
closure of noncontrolling interests (currently known as minority
interests) of consolidated subsidiaries. This statement re-
quires the noncontrolling interest to be included in the equity
section of the balance sheet, requires disclosure on the face
of the consolidated income statement of the amounts of con-
solidated net income attributable to the consolidated parent
and the noncontrolling interest, and expands disclosures. The
provisions of this statement are to be applied prospectively to
fiscal years beginning on or after December 15, 2008. Early
adoption of this statement is prohibited. The adoption of this
statement will only impact the financial condition and results of
operations of Acadia if it is involved in transactions within the
scope of this statement after its effective date.

In April 2008, the FASB issued FSP No. FAS 142-3 which
amends the factors that should be considered in developing
renewal or extension assumptions used to determine the use-
ful life of a recognized intangible asset. This FSP amends
SFAS No. 142 to allow an entity’s own experience in renewing
arrangements or to use market assumptions about renewal in
determining the useful life of a recognized intangible asset.
This FSP also requires additional disclosure about the renewal
costs. FSP No. FAS 142-3 is effective for financial statements
issued for fiscal years and interim periods beginning after De-
cember 15, 2008. Early adoption of FSP No. FAS 142-3 is pro-
hibited. The adoption of FSP No. FAS 142-3 is not expected
to have an impact on the financial condition or results of op-
erations of Acadia.

In May 2008, the FASB issued SFAS No. 162 which identi-
fies, categorizes and ranks sources of U.S. generally ac-
cepted accounting principles (GAAP). This SFAS has four
broad categories. An entity is required to use the highest
category of GAAP specified by a pronouncement. If a particu-
lar transaction is not specified by a pronouncement within the
categories, an entity can then apply accounting pronounce-
ments for similar transactions (unless such analogy is prohib-
ited by a particular pronouncement) followed by other
accounting literature. This SFAS is effective 60 days following
the SEC’s approval of the PCAOB’s amendments to Auditing
Standard Section 411, “The Meaning of Present Fairly in Con-
formity With Generally Accepted Accounting Principles.” The
adoption of SFAS No. 162 is not expected to have an impact
on the financial condition or results of operations of Acadia.

In December 2008, the FASB announced the implementa-
tion of the FASB Accounting Standards Codification which will
become the single source of authoritative nongovernmental
GAAP and will supersede existing FASB, AICPA, EITF and re-
lated literature. The thousands of U.S. GAAP pronouncements
will be reorganized into roughly 90 accounting topics which
will be displayed in a consistent format. The Codification
structure is expected to be effective after June 30, 2009.
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Note 7 — Related Party Transactions

Tolling Agreements with CES

Acadia had two tolling agreements with CES. In accordance
with the terms of the CES tolling agreements, CES supplied all
fuel necessary to generate the energy it took from the Facility
and paid Acadia a capacity charge and an operation and
maintenance fee. Prior to the suspension of the tolling agree-
ments in March 2006, these agreements were accounted for
as operating leases, and therefore, capacity revenue was rec-
ognized on a straight-line basis. Due to varying payments
contained in the contract, the difference between the amount
billed to CES and capacity revenue recognized under the con-
tract was recorded as deferred revenue or lease levelization
asset in the consolidated balance sheets.

CES provided a letter of credit in favor of APH to collateral-
ize its obligations under its tolling agreements with Acadia.
The terms of the letter of credit allowed APH to make a draw in
the event of a CES default under the tolling agreements.
Acadia’s limited liability company agreement required that a
draw in favor of APH be treated as a distribution thereby re-
ducing APH'’s member interest in Acadia. Due to CES’s Bank-
ruptcy Filing, in 2006 APH submitted drawing certificates in
the amount of $15.0 million on the letter of credit. Since the
letter of credit collateralized CES’s obligations under the toll-
ing agreements and since drawing upon the letter of credit
satisfied CES’s obligations to Acadia to the extent of the letter
of credit draws, the criteria for revenue recognition were met,
as collection was reasonably assured. Accordingly, Acadia
recognized revenue in 2006 for the amount of the letter of
credit draws totaling $15.0 million and reduced APH’s mem-
ber’s interest by the same amount. Acadia did not recognize
revenue under the tolling agreements for the years ended De-
cember 31, 2008, 2007 or 2006 beyond that collateralized by
the CES letter of credit.

Acadia recorded revenues of $15.0 million for the year
ended December 31, 2006, pursuant to the CES tolling agree-
ments. In September 2007, subsequent to the approval of the
Calpine Debtors Bankruptcy Claims Settlement Agreement
and the sale of the CAH Assets to Cajun, APH received pay-
ment from Cajun for the agreed upon value of the priority and
guaranteed distributions under the tolling agreements.

Project Management Agreement/Operations and Maintenance
Agreement

Acadia contracted with CCLP to provide project management
services, which included the operation of the Facility and ad-
ministrative and billing services, and operation and mainte-
nance of the generating assets, under two separate
agreements. The project management agreement (PMA) was
dated February 29, 2000, and the operating and maintenance
(O&M) agreement was dated July 27, 2001. Both were set to
terminate on February 29, 2050, unless terminated by CCLP
with 90 days notice. Acadia reimbursed CCLP for costs and
expenses of $7.3 million and $14.8 million within plant operat-
ing expense for the years ended December 31, 2007 and
2006, respectively.
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Beginning September 14, 2007, upon the closing of the
CAH asset sale and with the approval of the Calpine Debtors
Bankruptcy Court, the project management function and the
operation and maintenance functions were transferred to APH,
who subsequently contracted with Cleco Generation Services
LLC (Generation Services) and Cleco Support Group LLC
(Support Group) to provide project management and O&M
services. Generation Services is a subsidiary of Midstream
and Support Group is a subsidiary of Cleco Corporation. The
responsibilities and duties to be performed by Generation
Services and Support Group under the PMA and the O&M
agreements are the same as the responsibilities of CCLP un-
der the original PMA and O&M agreements. For the year
ended December 31, 2008, and 2007, Acadia recorded pay-
ments to Generation Services of $3.5 million and $0.9 million,
respectively for O&M services. For the year ended December
31, 2008, and 2007, Acadia recorded payments to Support
Group of $1.0 million and $0.3 million, respectively for project
management services. At December 31, 2008, Acadia had
affiliate payable balances of $0.3 million and less than $0.1
million to Generation Services and Support Group, respec-
tively.

Electric Service Agreement

Acadia has an agreement for electric service with Cleco
Power, LLC (Cleco Power), a subsidiary of Cleco Corporation,
dated December 15, 2001. The agreement covers electrical
purchases of the Facility pursuant to Cleco Power's LPSC
Rate Schedule GS and its Rider Schedule for Long-Term Eco-
nomic Development Services, subject to approval by the Lou-
isiana Public Service Commission (LPSC). Based on this
agreement, Acadia recognized expense of $2.2 million, $2.1
million and $2.0 million within plant operating expense for
electricity received for the years ended December 31 2008,
2007 and 2006, respectively.

Interconnection and Operating Agreement

Acadia has an Interconnection and Operating Agreement with
Cleco Power, dated February 25, 2000, pursuant to which
Acadia’s Facility is interconnected to Cleco Power’s adjacent
transmission facilities. Acadia is obligated to construct, own,
operate and maintain all the interconnection facilities and
equipment on its side of the point of interconnections, and
Cleco Power is obligated to construct, own, operate, and
maintain the interconnection facilities and equipment on its
side of the point of interconnection. Based on this agreement,
Acadia paid Cleco Power for the operation and maintenance
of Acadia’s interconnection facilities and recognized expense
of less than $0.1 million within plant operating expense for
each of the years ended December 31, 2008, 2007 and 2006.

Other

Cleco Corporation routinely makes purchases on behalf of
Acadia or makes payments for Acadia as financial obligations
of Acadia arise. Amounts are reimbursed to Cleco Corpora-
tion by Acadia throughout the year. These purchases and/or
payments amounted to $1.3 million and $0.1 million for the
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years ended December 31, 2008, and 2007, respectively. At
December 31, 2008, and 2007, the balance owed to Cleco
Corporation for these transactions was less than $0.1 million.

Note 8 — Significant Contractual Obligations

Energy Management Services Agreement

On April 7, 2006, Acadia entered into an agreement with
Tenaska to market electricity from Acadia. The agreement
can be terminated upon Acadia’s seven-day notice to
Tenaska. For the years ended December 31, 2008, 2007 and
2006, Acadia recognized $74.0 million, $63.5 million, and
$82.2 million, respectively, in revenues related to this agree-
ment. Acadia recognized $63.3 million, $53.3 million, and
$65.5 million in operating expense related to this agreement
for the years ended December 31, 2008, 2007, and 2006, re-
spectively.

Power Purchase Agreement

In July 2008, Acadia entered into an agreement to provide
Cleco Power a minimum of 50 MW up to 235 MW to meet
Cleco Power’s 2009 capacity and energy requirements. The
agreement is for supply starting March 1, 2009, and ending
October 1, 2009. This agreement has received approval from
the LPSC and FERC.

Tolling Agreements

In October 2000, Acadia entered into a tolling agreement with
Aquila that was effective for 20 years beginning July 1, 2002.
In May 2003, Acadia terminated this tolling agreement with
Aquila in return for a cash settlement of $105.5 million. CAH
and APH agreed to distribute the proceeds as follows:

(i) CAH received the $105.5 million cash distribution in 2003;
(ii) APH was entitled to receive an annual priority cash distri-
bution of $14.0 million starting from July 2003 through

June 30, 2022; (iii) all distributions in excess of the first $14.0
million were allocated between members in accordance with
their respective interest; (iv) the priority distributions included
imputed interest based on the rate of approximately 12.1%.
Imputed interest for the years ended December 31, 2007 and
2006, of $4.1 million and $6.0 million, respectively, was re-
corded as an adjustment to the Member capital balances of
APH and CAH. Due to the 2007 payment of the priority distri-
butions, there was no imputed interest for the year ended De-
cember 31, 2008.

The priority distribution for 2006 was not paid or accrued
by Acadia due to the fact that there was no distributable cash,
the management committee did not declare a distribution and
there was uncertainty as to whether cash would be available
and whether the management committee would declare a dis-
tribution in the future. Under the LLC Agreement, priority dis-
tributions are cumulative, but only to the extent of available
distributable cash and management committee declaration.

In September 2007, subsequent to the approval of the
Calpine Debtors Bankruptcy Claims Settlement Agreement
and the sale of the CAH Assets to Cajun, APH received pay-
ment from Cajun in the amount of $60.0 million for the agreed

upon value of the priority distributions. The $60.0 million dis-
tributions, reduced by interest on the distribution previously
recorded, is reflected in the Consolidated Statements of
Changes in Members’ Capital for the year 2007.

Pipeline Operating Agreement

Millennium Midstream Energy, LLC assumed responsibility for
pipeline operations and maintenance in 2005 under the Pipe-
line Operations Agreement. The agreement covers all opera-
tions, repair, improvements, alterations, inspections, testing,
protection and other operations and activities that are neces-
sary to maintain pipeline assets in accordance with federal
safety and maintenance standards and the regulations of the
Louisiana Office of Conservation, and to accomplish the busi-
ness objectives of Acadia. Acadia recognized expense of
$0.1 million within plant operating expense for each of the
years ended December 31, 2007, and 20086, for these ser-
vices. Acadia terminated this agreement in the first quarter of
2007, and responsibilities were assumed by Cleco Corpora-
tion.

In January 2008, Acadia executed a new pipeline opera-
tion and maintenance agreement with GT Operating Company
LLC. Acadia recognized expense of $0.1 million within plant
operating expense for the year ended December 31, 2008.
Management anticipates no significant change to the level of
payments for pipeline operations and maintenance in the fu-
ture.

Note 9 — Commitments and Contingencies
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Long Term Program

Acadia entered into a LTP for spare parts, maintenance and
related technical services on May 3, 2002 with Siemens En-
ergy. The term of the agreement, with respect to each of
Acadia’s four combustion turbines, began upon the commer-
cial operation date and terminates on an individual combus-
tion turbine basis at the end of the scheduled maintenance
following the second major inspection of each respective
combustion turbine or sixteen years, whichever comes first. In
August 2006, an amendment was made to the LTP which es-
tablished maintenance and payment schedules based on es-
timates of the number of starts in a given period. The actual
timing of maintenance may vary based on actual starts versus
estimated starts due to operational and performance consid-
erations. Prior to this amendment, the maintenance and pay-
ment schedules were based on the estimated number of run
hours.

In January 2008, Acadia and Siemens Energy executed an
amendment to the LTP modifying the maintenance and pay-
ment schedules based on the number of plant starts and/or
run hours. The purpose of the amendment was to attempt to
better stabilize maintenance costs incurred for planned out-
ages. Management anticipates no significant change to the
current level of maintenance payments made to Siemens En-
ergy in the future.
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Planned and Unscheduled Outages

In November 2006, the combustion gas turbine unit CT-25 had
a 14-day outage for work performed on the hot gas path
(HGP). The cost of repairs totaling $2.9 million was included
in plant operating expense for the year ended December 31,
2006. In addition to the repair costs, Acadia also removed
from service parts with a net book value of $1.4 million related
to the unit CT-25 outage, which also is included in plant oper-
ating expense for the year ended December 31, 2006.

In 2007, based on updated outage information relating to
the combustion gas turbine unit CT-25, an additional $0.4 mil-
lion of net book value for turbine parts was charged to ex-
pense. Also in May and June of 2007, combustion gas turbine
unit CT-11 had a planned one-month outage to perform work
on the HGP. Turbine parts with a net book value of $3.1 mil-
lion were charged to expense.

Siemens Energy replaced the Generator Rotor Pole Cross-
Over on CT-24 and CT-25 generators during the planned out-
age in February 2008. This resulted in removal expense of
$0.2 million and asset retirements of less than $0.1 million.

Acadia Metering Dispute

A potential electric metering error issue surfaced as a result of
a 2005 review of the metering at the Facility. The potential er-
ror caused Acadia to unknowingly generate excess power
during the period June 2002 through May 2005, for which it
received no compensation. Acadia’s management decided
that a right to assert a claim for compensation existed against
a company with a transmission interconnection with the Facil-
ity. In April 2007, Acadia assigned to each of its Members the
right to assert a claim for 50% of the potential compensation
owed by this company.

In September 2007, as part of Calpine’s sale to Cajun,
APH obtained 100% of the right to assert a claim for the me-
tering error, at which time APH wrote-off the entire claim and
recognized $1.3 million expense in 2007.

Other Contingencies

Acadia is involved in various legal and litigation matters aris-
ing in the normal course of business. Management does not
expect that the outcome of these proceedings will have a

material adverse effect on the financial position, results of op-
erations or cash flows of Acadia.

Note 10 — Environmental Matters

The state of Louisiana regulates air and water emissions from
Acadia’s facility under the authority of the Louisiana Depart-
ment of Environmental Quality (LDEQ). In addition, the LDEQ
has been delegated authority over and implements certain
environmental regulatory programs established by the United
States Environmental Protection Agency under the Clean Air
Act and the Clean Water Act. The LDEQ establishes specific
standards for performance and requires permits for certain
electric generating units in Louisiana. Acadia is currently in
compliance in all material respects with the LDEQ regulations
as well as its air and water permit requirements.

In order to correct instances where exceedences of tem-
perature and pH limitations have occurred, and to facilitate
compliance with whole effluent toxicity testing limitations,
Acadia has submitted an application to LDEQ to modify its
water discharge permit. Specifically, the permit application
requests the relocation of its main plant outfall in order to allow
proper mixing of effluents from Acadia. Acadia anticipates
that this relocation will resolve the issues associated with the
permit exceedences with no material impact on expected
capital costs, operating costs, or cash flows.

Note 11 — Subsequent Event
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On February 26, 2009, Cleco Power announced that it had
chosen the acquisition of 50 percent of the Acadia power sta-
tion, or one of its two 580-MW units, as the lowest bid in its
2007 long-term RFP for capacity beginning in 2010. Cleco
Power will own and operate one unit and operate the other
580-MW unit on behalf of Acadia. Prior to closing the transac-
tion, valued at approximately $300.0 million, the parties must
complete due diligence, finalize and execute definitive
agreements, and receive approvals from the LPSC and FERC.
Cleco Power and Acadia plan to complete the transaction by
the end of 2009 in a process that remains under the supervi-
sion of an independent monitor appointed by the LPSC.
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Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the Registrant has duly caused
this Report to be signed on its behalf by the undersigned, thereunto duly authorized.

CLECO CORPORATION
(Registrant)

By: /s/ Michael H. Madison
(Michael H. Madison)
(President, Chief Executive Officer and Director)

Date: February 26, 2009

Pursuant to the requirements of the Securities Exchange Act of 1934, this Report has been signed below by the following
persons on behalf of the Registrant and in the capacities and on the dates indicated.

SIGNATURE TITLE DATE
/s/ Michael H. Madison President, Chief Executive Officer and Director February 26, 2009
(Michael H. Madison) (Principal Executive Officer)
Vice President, Chief Accounting Officer &
/s/ R. Russell Davis Interim CFQ February 26, 2009
(R. Russell Davis) (Principal Financial Officer and Principal Accounting Officer)
DIRECTORS*

SHERIAN G. CADORIA
RICHARD B. CROWELL

J. PATRICK GARRETT
ELTON R. KING

LOGAN W. KRUGER
WILLIAM L. MARKS
ROBERT T. RATCLIFF, SR.
WILLIAM H. WALKER, JR.
W. LARRY WESTBROOK

*By: /s/ Michael H. Madison February 26, 2009
(Michael H. Madison, as Attorney-in-Fact)

145



CLECO CORPORATION
CLECO POWER 2008 FORM 10-K

Signatures

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the Registrant has duly caused
this Report to be signed on its behalf by the undersigned, thereunto duly authorized.

CLECO POWER LLC
(Registrant)

By: /s/ Michael H. Madison
(Michael H. Madison)
(Chief Executive Officer and Manager)

Date: February 26, 2009

Pursuant to the requirements of the Securities Exchange Act of 1934, this Report has been signed below by the following
persons on behalf of the Registrant and in the capacities and on the dates indicated.

SIGNATURE TITLE DATE
/s/ Michael H. Madison Chief Executive Officer and Manager February 26, 2009
(Michael H. Madison) (Principal Executive Officer)
Vice President, Chief Accounting Officer &
/s/ R. Russell Davis Interim CFO February 26, 2009
(R. Russell Davis) (Principal Financial Officer and Principal Accounting Officer)
MANAGERS*

SHERIAN G. CADORIA
RICHARD B. CROWELL

J. PATRICK GARRETT
ELTON R. KING

LOGAN W. KRUGER
WILLIAM L. MARKS
ROBERT T. RATCLIFF, SR.
WILLIAM H. WALKER, JR.
W. LARRY WESTBROOK

*By: /s/ Michael H. Madison February 26, 2009
(Michael H. Madison, as Attorney-in-Fact)

146



CLECO CORPORATION
CLECO POWER 2008 FORM 10-K

This page intentionally left blank.

147



CLECO CORPORATION
CLECO POWER 2008 FORM 10-K

This page intentionally left blank.

148



CLECO CORPORATION
CLECO POWER 2008 FORM 10-K

This page intentionally left blank.

149



CLECO CORPORATION
CLECO POWER

2008 FORM 10-K

Notes to “Comparison of Five-Year Cumulative Total Return” Chart

As of December 31, 2008, the Edison Electric Institute (EEI Index) was comprised of:

Allegheny Energy, Inc.

ALLETE, Inc.

Alliant Energy Corp.

Ameren Corp.

American Electric Power Co., Inc.
Avista Corp.

Black Hills Corp.

CenterPoint Energy, Inc

Central Vermont Public Service Corp.
CH Energy Group, Inc.

Cleco Corp.

CMS Energy Corp.

Consolidated Edison, Inc.
Constellation Energy Group, Inc.
Dominion Resources, Inc.

DPL, Inc.

DTE Energy Co.

Duke Energy Corp.

Edison International

El Paso Electric Co.

Empire District Electric Co.
Entergy Corp.

Exelon Corp.

FirstEnergy Corp.

FPL Group, Inc.

Great Plains Energy, Inc.
Hawaiian Electric Industries, Inc.
IDACORP, Inc.

Intergrys Energy Group
Maine and Maritimes Corp.
MDU Resources Group, Inc.
MGE Energy, Inc.

NiSource Inc.

Northeast Utilities
NorthWestern Corp.

NSTAR

NV Energy, Inc.

OGE Energy Corp.

Otter Tail Corp.

Pepco Holdings, Inc.

PG&E Corp.

Pinnacle West Capital Corp.
PNM Resources, Inc.
Portland General Electric
PPL Corp.

Progress Energy, Inc.
Public Service Enterprise Group, Inc.
Puget Energy, Inc.

SCANA Corp.

Sempra Energy

The Southern Co.

TECO Energy, Inc.

UIL Holdings Corp.
UniSource Energy Corp.
Unitil Corp.

Vectren Corp.

Westar Energy, Inc.
Wisconsin Energy Corp.
Xcel Energy Inc.

Aquila, Inc., Energy East Corp., and Sierra Pacific Resources were deleted from the EEI Index listed in Cleco’s 2007 Annual Re-

port and Form 10-K.
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HEADQUARTERS

Cleco Corporation

2030 Donahue Ferry Road
PO. Box 5000

Pineville, LA 71361-5000
(318) 484-7400

www.cleco.com

The Annual Meeting of Shareholders
will be held at 9 a.m. (Central time)
on April 24, 2009, at the Country

Inn & Suites by Carlson, Pineville
Convention Center, Ft. Randolph Room,
2727 Monroe Highway, Pineville, La.

SHAREHOLDER ASSISTANCE
Toll-free number: 1-800-253-2652
Representatives are available Monday
through Friday, 8 a.m. to 5 p.m.

(Central time).

ANALYST CONTACTS
Ryan Gunter
Manager of Investor Relations,

Strategy and Budget

Rodney J. Hamilton
Shareholder Specialist

SEND INQUIRIES TO
Shareholder Services
Cleco Corporation

P.O. Box 5000

Pineville, LA 71361-5000

To e-mail Cleco, visit the Contact Us

page at www.cleco.com.

Cleco Corporation common stock is
listed on the New York Stock Exchange
(NYSE) under the symbol CNL.

DIVIDEND SCHEDULE

Schedule of anticipated common stock
dividend record and payment dates
for 2009:

Record Dates Payment Dates
Feb. 9 Feb. 16
May 4 May 15
Aug. 10 Aug. 17
Nov. 9 Nov. 16

DIVIDEND REINVESTMENT

The dividend reinvestment plan enables
shareholders to reinvest dividends on
both common and preferred stock in
additional shares of common stock.
Shareholders also can purchase shares
of common stock through an optional
cash investment feature. A brochure
describing the plan and an enrollment
form are available from Shareholder

Services or the transfer agent.

OTHER MATERIALS

Copies of the proxy statement, other
SEC filings, and other corporate
publications are available on request
from Shareholder Services and through
our Web site.

/ Certified Fiber
SUSTAINABLE i
@ PoResTRY  Sourcing
INITIATIVE www.sfiprogram.org

NYSE CEO CERTIFICATION

Cleco has filed the certification of its
chief executive officer and chief financial
officer pursuant to Section 302 of the
Sarbanes-Oxley Act of 2002 as exhibits
to its Annual Report on Form 10-K for
the year ended Dec. 31, 2008. In May
2008, Cleco’s chief executive officer,
as required by Section 303A.12(a) of
the NYSE Listed Company Manual,
submitted his certification to the NYSE
that he was not aware of any violation
by Cleco of the NYSE’s corporate

governance listing standards.

TRANSFER AGENT, REGISTRAR
AND DIVIDEND AGENT

Common and Preferred Stock
Computershare Trust Company, N.A.
PO. Box 43078

Providence, RI 02940-3078
Telephone: (781) 575-2723

W ww.computershare.com

TRUSTEE AND PAYING AGENT
The Bank of New York Trust
Company, N.A.

601 Poydras Street, Suite 2225
New Orleans, LA 70130-6050

The paper utilized for the financial section of this annual
report is SFI certified and contains 10 percent post-consumer
content. The cover and narrative section is printed on paper
that contains 10 percent post-consumer content.



_ ~\/-

CLECO.

CLECO CORPORATION
2030 Donahue Ferry Road
P.O. Box 5000

Pineville, LA 71361-5000
(318) 484-7400
www.cleco.com





