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A year of challenge. A year of success. In summary, these two short statements represent our 

company’s experience and performance in 2008, a period in which NV Energy launched a new 

name and strategy based on financial and operating principles that have positioned us well to 

meet the uncertainties of today’s world. Our company’s vision is to be the premier provider of 

energy for Nevada. That vision was central to the company’s renaming and rebranding initiative 

that began in the fall of 2008. In November 2008, the parent company, Sierra Pacific Resources, 

was renamed NV Energy, Inc.

This annual report highlights our company’s financial results, our three-part energy supply direction, 

and other plans and activities that are the foundation on which we intend to realize our goals in 

the coming year and beyond.

Although the performance of our stock price during the past year was disappointing, we were 

pleased with the company’s 2008 financial results. NV Energy, Inc., reported consolidated 

earnings of $208.9 million, or 89 cents per share, for the year ended December 31, 2008, 

compared with consolidated earnings of $197.3 million, or 89 cents per share, for 2007. Our 

improved financial condition allowed us to access capital markets during 2008 and into the first 

quarter of 2009.

The Board of Directors increased the quarterly dividend from 8 cents per common share of 

stock to 10 cents per share in the 2008 final quarter and, in February 2009, also declared a 

10 cent per share quarterly dividend. (Please see the Form 10-K that accompanies this annual 

report for detailed 2008 financial results.)

It is indisputable that 2009 will be filled with continuing challenges and uncertainties. Despite the 

downturn in the economy of Nevada and the nation, there is encouraging news to report regard-

ing two of our state’s largest industries, tourism and mining. While some resort projects have 

been postponed, others are moving forward. Gold mining, the economic engine that drives 

much of eastern Nevada, is doing well due to higher gold prices.

While there are many reasons that we have had success over the past year, a key driver is 

NV Energy’s three-part energy supply strategy for Nevada. This strategy has allowed us to make 

great progress toward Nevada’s energy independence while ensuring that our customers enjoy 

safe, reliable supplies of electricity and natural gas while reducing energy price volatility.

Our strategy emphasizes investments in energy efficiency, renewable energy, and the addition 

of new generating plants powered by traditional fuels.

Energy efficiency and conservation initiatives offer the quickest, least costly way to shrink 

Nevada’s carbon footprint while reducing electric demand and consumption, deferring the need 

to build power plants, and lowering our customers’ energy bills.

Due to progressive utility regulation in Nevada, NV Energy is afforded the opportunity to earn a 

return for our shareholders for investments in energy efficiency.

In 2008, our energy efficiency and conservation initiatives saved nearly 435 million kilowatt 

hours statewide, representing enough electricity to power about 34,000 homes in Nevada for a 

year. The reduction in Nevada’s carbon footprint was equivalent to removing about 55,000 auto-

mobiles from the state’s highways.

TO  O U R  S H A R E H O L D E R S :
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Included within the scope of the company’s energy efficiency efforts is a successful incentive 

program that encourages customers to install photovoltaic solar panels on their rooftops. 

Residential customers, as well as small businesses, schools, and state and local government 

agencies, receive financial incentives to partially offset their installation costs. Since the start of 

the program six years ago, customers have installed nearly 2 megawatts of solar panels state-

wide and received approximately $7 million in incentives.

Nevada law requires that 20 percent of the state’s energy supplies must come from renewable 

sources by 2015 and one percent of the state’s total must be from solar power. And, up to one-

quarter of the amount can be satisfied with savings from energy efficiency and conservation 

initiatives. In 2008, approximately nine percent of our electricity supply came from these sources. 

It is our goal not merely to achieve the 2015 requirement, but to exceed it.

To help meet this requirement, NV Energy currently has contracts for nearly 600 megawatts of 

renewable energy, including projects that are under development. In the past year, we took our 

commitment to renewable energy a step further by forming partnerships with successful, expe-

rienced developers to invest directly in new projects.

The largest of these to date is China Mountain, a 200-megawatt wind energy project in north-

eastern Nevada. In 2008, we signed a joint development agreement with Renewable Energy 

Systems Americas and purchased a 50 percent interest in this development.

We also signed a joint ownership agreement with Ormat Technologies, a recognized leader in 

geothermal technology, to develop a 30-megawatt geothermal power plant in western Nevada. 

This would mark the first time a utility and geothermal developer have joined forces to co-

develop a generating plant. We also recently announced a memorandum of understanding for 

the potential development of one or more major solar power facilities in southern Nevada that 

would use innovative solar energy storage technology for the first time in the United States. 

We’re working with Solar Millennium, LLC, and MAN Ferrostaal Inc., two companies that are 

pioneering this storage technology. Other joint development projects are now in advanced plan-

ning stages and will be announced in the near future.

Our energy supply strategy also calls for the development of traditional fossil fuel electric gen-

eration. Since 2006, NV Energy has more than doubled Nevada’s in-state generating capacity, 

significantly reducing our customers’ dependence on unpredictable energy markets. As a result, 

they enjoy greater service reliability, more price predictability and lower prices—now and in the 

future—because the natural gas-fueled plants we’ve added to our fleet are highly efficient in that 

they require less natural gas per unit of output.

NV Energy added more than 1,700 megawatts of natural gas-fired generation statewide in 2008 

alone. During the summer, we completed the 541-megawatt Tracy Combined Cycle Plant east 

of Reno, making northern Nevada virtually energy self-sufficient for the first time.

In southern Nevada, we finished construction of 600 megawatts of natural gas turbine peaking units 

at the Clark Generating Station. And in the fall, we completed the acquisition of a 598-megawatt 

generating plant that was owned by Reliant Energy. We renamed this facility the Walter M. Higgins 

Generating Station in honor of our company’s past Chairman, CEO and President.

We’ve also started construction of another 500 megawatts of natural gas-fired, combined cycle 

generation at the Harry Allen Generating Station north of Las Vegas, which is expected to be 

operational by summer 2011.

Since 2006, the Ely Energy Center, a proposed coal-fired generating plant in eastern Nevada, 

was part of our energy supply strategy. However, because of increasing environmental and 
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economic uncertainties surrounding its development, we announced early in 2009 that we are 

postponing plans to construct the plant until the technologies that can capture and store green-

house gases are commercially feasible.

However, we do plan to proceed with the construction of a 235-mile, high voltage electric trans-

mission line that was part of the Ely project. This line will link NV Energy’s northern and southern 

territories for the first time and provide a valuable pathway for additional renewable energy  

development. Pending regulatory approvals, we expect to have the line completed by 2012.

Throughout our activities, cost containment continues as a priority, especially during these 

economic times. The company’s Achieving Our Full Potential program and other initiatives that 

identify where we can reduce costs or improve productivity have proven successful and  

are ongoing.

As mentioned at the outset, we changed our name in 2008. As a result, our two utilities, Nevada 

Power Company and Sierra Pacific Power, are now both doing business as NV Energy. Our 

company is intent on having a single identity in Nevada and we are completely dedicated to 

serving the energy needs of our state.

Upon announcing the name change, we emphasized that the company will continue to actively 

support the communities we serve—especially important in the midst of the current economic 

turmoil—and inherent with that will be our employees’ traditional spirit of volunteerism. In 2008, 

our company’s charitable foundation contributed $3.2 million statewide in support of education, 

the arts and a host of civic projects and organizations. Our employees volunteered 30,000 

hours in the service of their communities.

In August 2008, the Board of Directors’ leadership was placed in the hands of Philip Satre, for-

mer chairman of Harrah’s Entertainment, Inc., and member of our Board of Directors since 2005, 

when he was named to succeed Walter Higgins as Chairman of the Board. Also, the Board of 

Directors elected three new Board members: Maureen Mullarkey, past executive vice president 

and chief financial officer of IGT, a leading gaming equipment supplier, in April 2008; Susan 

Clark, former chair of the Florida Public Service Commission and an attorney, in October 2008; 

and Stephen E. Frank, former Chairman, President and Chief Executive Officer of Southern 

California Edison, in February 2009. These new directors will be excellent additions to our Board 

for years to come.

Despite the economic downturn, we take comfort in knowing that we have extremely talented, 

experienced and hard working employees who are very capable of tackling what lies ahead. In 

the past, they have met difficult challenges with enthusiasm and skill, and I am confident that 

they will continue to do so in the future.

On behalf of our Board and management, I want to extend special thanks to you, our sharehold-

ers. Although our stock has experienced significant declines reflecting the 2008 and early 2009 

economy, we believe our business strategy is sound and will be beneficial to our customers and 

investors alike. We very much appreciate your continuing support.

 

 

 

 

M i c h a e l  W.  Yac k i r a 

President & Chief Executive Officer

March 4, 2009
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Our energy strategy for Nevada:

1 �I ncreasing         energ    y 

efficienc        y  and    

conser      vation    

p rogra     m s

2 �E x panding       rene    wa b le  

energ    y  initiati       v es  

and    in  v est   m ents  
3 �

A dding      clean      and   

efficient          traditional           

p o w er   generation       
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Our energy supply strategy will  
enable us to deliver safe, reliable  

energy supplies to our customers  
while protecting Nevada’s environment,  
including the state’s beautiful mountain  

ranges and deserts.

A geothermal power plant near Reno operated by Ormat Technologies
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Energy efficiency is a mouse click away with the features that have been added to NV 

Energy’s website, NVEnergy.com. A new tool on the site lets customers conduct their 

own detailed home energy audits and helps them decide what measures will best 

help them reduce monthly energy bills.

In 2008, NV Energy invested approxi-

mately $55 million statewide in energy  

efficiency and conservation programs. 

This helped shrink Nevada’s carbon foot-

print and reduced our customers’ annual 

energy use significantly.

Included among these programs is an ini-

tiative to encourage Nevadans to install 

solar panels on the roofs of homes, small 

businesses, schools and public buildings. 

For example, in 2008 the Nevada State 

Legislature received a $150,000 financial 

incentive from NV Energy for installing  

a 30-kilowatt solar system on the roof of 

the Legislative Counsel Bureau’s newly 

expanded printing office and warehouse 

in Carson City, Nevada.

We’re helping Nevadans take  
greater control of their energy use with  

a comprehensive array of energy  
efficiency and conservation initiatives. 

1
E nerg   y  efficienc        y 

0

1 0 0

2 0 0

3 0 0

4 0 0

5 0 0

TOTAL  COMPANY KWH SAV INGS

IN MILL IONS OF KILOWATT HOURS

*The estimated kWh savings are subject to regulatory approval.

2 0 0 4 2 0 0 5 2 0 0 6 * 2 0 0 7 * 2 0 0 8 *



N V  E ne  r g y,  I n c.,  2 0 0 8  a nn  u a l  r e p o r t

Solar and geothermal energy already provide significant amounts of electricity for NV 

Energy’s electric grid and wind will soon be added to the mix.

NV Energy currently has two notable solar projects in its supply portfolio—SolarOne, 

a 64-megawatt solar thermal plant near Boulder City, and a 14-megawatt photovol-

taic facility located at Nellis Air Force Base in Las Vegas. These are two of the larg-

est projects of their type in the United States.

The company has been purchasing geothermal energy in northern Nevada since 

the 1980s and currently has contracts for over 200 megawatts of geothermal power.

Nevada is blessed with abundant solar, 
geothermal and wind resources, and is 
a national leader in renewable energy 
development.

2
R ene   wa b le   E nerg   y 
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Plant Manager Felix Fuentes, at left, is responsible for running NV Energy’s Walter M. 

Higgins Generating Station south of Las Vegas. The five-year-old facility was pur-

chased in 2008 from Reliant Energy and renamed in honor of our past Chairman, 

President and CEO.

Most of the company’s new generating facilities, including this latest acquisition, are 

highly efficient combined cycle power plants. They use natural gas-fired combustion 

turbines to generate energy, and waste heat from the turbines is then captured and 

used to run traditional steam generators.

NV Energy added more than 1,700 megawatts of natural gas-fired generation  

in 2008.

Most of the electricity for Nevada  
is generated in Nevada as a result  

of NV Energy’s efforts to expand  
its fleet of power plants with new,   

highly efficient facilities.

3
Po  w er   G eneration      
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J o s e p h  B .  A n d e r s o n ,  J r .

Chairman and CEO of TAG Holdings, LLC, a  

parent corporation for various manufacturing  

and service-based enterprises

G l e n n  C .  C h r i s t e n s o n

Managing Director Velstand Investments, LLC, 

retired executive vice president and chief financial 

officer of Station Casinos, Inc.

S u s a n  F.  C l a r k

Attorney and shareholder of Radley Thomas  

Yon & Clark, past Chairman of the Florida  

Public Service Commission

M a r y  L e e  C o l e ma  n

President of Coleman Enterprises, a developer  

of shopping centers and industrial parks

T h e o d o r e  J .  Da y

Chairman of Dacole Company, an investment 

firm, former Senior Partner of Hale, Day,  

Gallagher Company, a real estate brokerage  

and investment firm

S t e p h e n  E .  F r a n k

Retired Chairman, President and Chief Executive 

Officer of Southern California Edison, an electric 

utility (not pictured above, joined Board in 2009)

J e r r y  E .  H e r b s t

Chief Executive Officer of Terrible Herbst, Inc., a 

gaming, resort and gasoline retail company

B r i a n  J .  K e n n e dy

President and Chief Executive Officer of Argonaut, 

LLC, past Chairman of Meridian Gold, Inc., past 

President and Chief Operating Officer of FMC 

Gold Company

M a u r e e n  T.  M u l l a r k e y

Retired Executive Vice President and Chief 

Financial Officer of IGT, a supplier of gaming 

equipment and technology

J o h n  F.  O ’ R e i l ly

Chairman and Chief Executive Officer of the law 

firm of O’Reilly Law Group LLC and John F. O’Reilly, 

APC, and Chairman and Officer and/or Board 

member of various family-owned business entities 

and related investments and businesses

P h i l i p  G .  Sa t r e

Chairman of NV Energy, Inc., retired Chairman  

of Harrah’s Entertainment, Inc., a gaming enter-

tainment company

D o n a l d  D .  S n y d e r

Retired President and Board member of  

Boyd Gaming Corporation, a gaming  

entertainment company

M i c h a e l  W.  Yac  k i r a

President and Chief Executive Officer of  

NV Energy, Inc.

Front, left to right: Maureen T. Mullarkey, Philip G. Satre, Susan F. Clark, Michael W. Yackira, Mary Lee Coleman, Brian J. Kennedy  
Back, left to right: Glenn C. Christenson, Donald D. Snyder, Theodore J. Day, Jerry E. Herbst, Joseph B. Anderson, Jr., John F. O’Reilly

Board     of   D irectors     
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M i c h a e l  W.  Yac  k i r a

President and Chief Executive Officer

J e ff  r e y  L .  C e cca   r e l l i

Corporate Senior Vice President, Service  

Delivery & Operations

R o b e r t o  R .  D e n i s

Corporate Senior Vice President, Energy Supply

Pa u l  J .  Ka  l e ta

Corporate Senior Vice President, General Counsel 

and Corporate Secretary

W i l l i am   D .  R o g e r s

Corporate Senior Vice President, Chief Financial 

Officer and Treasurer

T o n y  F.  Sa  n c h e z ,  III 

Corporate Senior Vice President, Public Policy 

and External Affairs

R o b e r t  E .  S t e wa r t

Vice President, Marketing

From left to right: Robert E. Stewart, Paul J. Kaleta, Jeffrey L. Ceccarelli, Michael W. Yackira, Tony F. Sanchez, III, Roberto R. Denis, William D. Rogers

C E O ’ s  E x ecuti     v e  S taff 

Wa lt e r M .  H i g g i n s  r e t i r e m e n t

Walter M. Higgins III, who led Sierra Pacific Resources, now NV Energy, during some of the most exciting and 
challenging periods in the company’s history, retired as Chairman of the Board, effective August 1, 2008.

Walt served as Chairman, President and CEO on two separate occasions spanning a total of 12 years  
(1993-1998 and 2000-2007). In addition to his many direct contributions to the success of our company, he 
was active in numerous community, philanthropic and business organizations both as a volunteer and as a 
board member.

The Board of Directors, management and employees of NV Energy salute and thank you, Walt, and wish you 
well in retirement.
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S hareholder          I nfor   m ation  

A n n u a l  R e p o r t  o n  F o r m  10 - K

The Annual Report on Form 10-K filed with the 

SEC is available free of charge by written request 

to Shareholder Relations or can be downloaded 

from the company’s website: www.NVEnergy.com

Address request to:

 � Shareholder Relations  

NV Energy, Inc.  

P.O. Box 30150  

Reno, Nevada 89520-3150

C EO  / C F O  C e r t i f i ca t i o n s

The most recent certifications by our Chief 

Executive Officer and Chief Financial Officer pur-

suant to Section 302 of the Sarbanes-Oxley Act 

of 2002 are filed as exhibits to our Form 10-K. We 

have also filed with the New York Stock Exchange 

the most recent Annual CEO Certification as 

required by Section 303A.12(a) of the New York 

Stock Exchange Listed Company Manual.

I n d e p e n d e n t  R e g i s t e r e d  

P u b l i c  A cc  o u n t i n g  F i r m

Deloitte & Touche LLP  

Las Vegas, Nevada

A n a ly s t  C o n tac  t

Britta Carlson  

NV Energy, Inc.  

Investor Relations  

P.O. Box 98910  

Las Vegas, Nevada 89151-0001  

(702) 402-5624

NYSE     S y mb  o l

NV Energy, Inc.’s common stock is traded on the 

New York Stock Exchange under the symbol NVE.

S t o c k  T r a n s f e r  Ag e n t  a n d  R e g i s t r a r

For shareholder records, dividend disbursement 

information, general inquiries, and address 

changes contact our Transfer Agent.

Telephone inquiries may be made to a Wells 

Fargo Shareowner Services representative at 

(877) 778-6783 (toll free) or (651) 450-4063 

between 7:00 a.m. and 7:00 p.m. Central Time.  

In addition, the Wells Fargo automated response 

system is available 24 hours a day, 7 days a 

week. Written inquiries can be made to the 

addresses below:

 � Wells Fargo Shareowner Services  

P.O. Box 64874  

St. Paul, Minnesota 55164-0874

 � Wells Fargo Shareowner Services  

161 North Concord Exchange St.  

South St. Paul, Minnesota 55075-1139  

www.shareowneronline.com

C o mm  o n  S t o c k  I n v e s t m e n t  P l a n

NV Energy, Inc.’s Common Stock Investment Plan 

offers a convenient method of investing common 

stock dividends and/or making optional cash 

investments to purchase additional shares of 

common stock directly from the company. For 

more information and to access the prospectus 

for the plan, visit www.NVEnergy.com.

*�This report was printed on recycled paper and in a smaller format to reduce paper consumption. In addition, fewer copies were 
printed than in past years because shareholders can access the report on line.

This report was printed on recycled paper and in a smaller format to reduce paper consumption. In addition, fewer copies were 
printed than in past years because shareholders can access the report on line.


