Edgar Filing: WISCONSIN ENERGY CORP - Form S-4

WISCONSIN ENERGY CORP
Form S-4
August 13,2014

Use these links to rapidly review the document
TABLE OF CONTENTS
TABLE OF CONTENTS
TABLE OF CONTENTS

As filed with the Securities and Exchange Commission on August 13, 2014

Registration No. 333-[

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM S-4

REGISTRATION STATEMENT
UNDER
THE SECURITIES ACT OF 1933

WISCONSIN ENERGY CORPORATION

(Exact name of registrant as specified in its charter)

Wisconsin 4931 39-1391525
(State or other jurisdiction of (Primary Standard Industrial (LR.S. Employer
incorporation or organization) Classification Code Number) Identification No.)
231 West Michigan Street
P.O. Box 1331

Milwaukee, WI 53201
(414) 221-2345

(Address, including zip code, and telephone number, including area code, of registrant's principal executive offices)

Susan H. Martin
Executive Vice President, General Counsel and Corporate Secretary
231 West Michigan Street
P.O. Box 1331
Milwaukee, WI 53201
(414) 221-2345

(Name, address, including zip code, and telephone number, including area code, of agent for service)

Copies to:

Susan S. Hassan Jodi J. Caro Mark L. Greene
Skadden, Arps, Slate, Meagher & Flom LLP Vice President, General Counsel and Secretary Andrew R. Thompson



Edgar Filing: WISCONSIN ENERGY CORP - Form S-4

155 North Wacker Drive Integrys Energy Group, Inc. Cravath, Swaine & Moore LLP
Suite 2700 200 East Randolph Street Worldwide Plaza
Chicago, IL 60606-1720 Chicago, IL 60601-6207 825 Eighth Avenue
(312) 407-0700 (312) 228-5400 New York, NY 10019

(212) 474-1000

Approximate date of commencement of proposed sale of the securities to the public:
As soon as practicable after this Registration Statement becomes effective and all other
conditions to the closing of the merger described herein have been satisfied or waived.

If the securities being registered on this Form are being offered in connection with the formation of a holding company and there is compliance with
General Instruction G, check the following box. o

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following box and list the
Securities Act registration statement number of the earlier effective registration statement for the same offering. o

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities act, check the following box and list the Securities Act
registration statement number of the earlier effective registration statement for the same offering. o

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer or a smaller reporting company. See the
definitions of "large accelerated filer," "accelerated filer" and "smaller reporting company" in Rule 12b-2 of the Exchange Act.

Large accelerated filer y Accelerated filer o Non-accelerated filer o Smaller reporting company o

(Do not check if a
smaller reporting
company)
If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this transaction:

Exchange Act Rule 13e-4(i) (Cross-Border Issuer Takeover o
offer)
Exchange Act Rule 14d-1(d) (Cross-Border Issuer Takeover o
offer)

CALCULATION OF REGISTRATION FEE

Proposed Maximum  Proposed Maximum

Title of Each Class of Securities Amount to be Offering Price Per Aggregate Offering Amount of
to be Registered Registered(1) Unit Price(2) Registration Fee(3)
Common stock, par value $0.01 per share 90,198,366 shares Not Applicable $3,630,324,333 $467,586

@
Represents the maximum number of shares of the registrant's common stock estimated to be issuable upon the completion of the merger described
herein. The number of shares of common stock of the registrant being registered is calculated as the product of 79,963,091, which is the number of
shares of common stock of Integrys Energy Group, Inc. ("Integrys") outstanding as of August 7, 2014, multiplied by 1.128, which is the exchange ratio
in the merger agreement.

@3]
Estimated solely for the purpose of calculating the registration fee required by Section 6(b) of the Securities Act of 1933, as amended (the "Securities
Act"), and calculated pursuant to Rules 457(f) and 457(c) under the Securities Act. The proposed maximum aggregate offering price of the Wisconsin
Energy common stock was calculated based upon the market value of shares of Integrys common stock (the securities to be cancelled in the merger) in
accordance with Rule 457(c) and is equal to the product of (i) $63.98, the average of the high and low prices per share of Integrys common stock on the
New York Stock Exchange on August 6, 2014, multiplied by (ii) 79,963,091, the estimated maximum number of shares of Integrys common stock that
may be cancelled and exchanged in the merger, less the estimated cash consideration to be paid in the merger.

3)
Calculated pursuant to Section 6(b) of the Securities Act and Securities and Exchange Commission Fee Rate Advisory #4 for Fiscal Year 2014 at a rate
equal to $128.80 per $1,000,000 of the proposed maximum aggregate offering price.

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until the registrant
shall file a further amendment which specifically states that this registration statement shall thereafter become effective in accordance with Section 8(a)
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of the Securities Act of 1933, as amended, or until the registration statement shall become effective on such dates as the Commission, acting pursuant to
said Section 8(a), may determine.
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Information contained herein is subject to completion or amendment. A registration statement relating to these securities has been filed
with the Securities and Exchange Commission. These securities may not be sold nor may offers to buy be accepted prior to the time the
registration statement becomes effective. This joint proxy statement/prospectus shall not constitute an offer to sell or the solicitation of

an offer to buy nor shall there be any sale of these securities in any jurisdiction in which such offer, solicitation or sale is not permitted.

PRELIMINARY, SUBJECT TO COMPLETION, DATED AUGUST 13, 2014

MERGER PROPOSED YOUR VOTE IS VERY IMPORTANT
To the Stockholders of Wisconsin Energy Corporation:

You are invited to attend a special meeting of the stockholders of Wisconsin Energy Corporation, to be held on [ 1, 2014 at
[ ] central time, in the Auditorium of Wisconsin Energy's corporate headquarters, 231 West Michigan Street, Milwaukee,
Wisconsin 53203. To attend the special meeting, you must pre-register and present photo identification at the door. Instructions on how to
pre-register are provided on page 6 of this joint proxy statement/prospectus. Because the special meeting is expected to include a very short
business session, Wisconsin Energy will not be serving refreshments or providing pre-arranged parking.

As we previously announced, the boards of directors of Wisconsin Energy and Integrys Energy Group Inc. have approved an agreement
and plan of merger, dated June 22, 2014, as it may be amended from time to time, that will result in Integrys becoming a wholly-owned
subsidiary of Wisconsin Energy. Under the terms of the agreement, Integrys shareholders will have the right to receive 1.128 shares of
Wisconsin Energy common stock, par value $0.01 per share, plus $18.58 in cash, per each share of Integrys common stock, par value $1.00 per
share, outstanding at the time of the merger.

Based on the closing price of Integrys common stock on June 20, 2014, the last trading day before the public announcement of the merger,
Integrys shareholders will receive a 17.3 percent premium to Integrys' closing price on June 20, 2014, and a 22.8 percent premium to the
volume-weighted average share price over the 30 trading days ending on June 20, 2014. Upon closing of the transaction, Wisconsin Energy
stockholders and Integrys shareholders will own approximately 72 percent and 28 percent, respectively, of the combined company.

Subject to approval by our stockholders of a name change proposal, as described in this joint proxy statement/prospectus, the combined
company will be named "WEC Energy Group, Inc." The common stock of Wisconsin Energy and Integrys are listed on the New York Stock
Exchange under the symbols "WEC" and "TEG," respectively.

After careful consideration, our board of directors has determined that the merger is in the best interests of Wisconsin Energy and its
stockholders and has approved the merger agreement. To complete the merger, Wisconsin Energy must obtain the approval of its stockholders
for the issuance of Wisconsin Energy common stock as consideration in the merger. At the special meeting of stockholders of Wisconsin
Energy, you will be asked to vote on a proposal to approve the issuance of common stock of Wisconsin Energy as contemplated by the merger
agreement, which we refer to as the Share Issuance. You will also be asked to vote on a proposal to approve an amendment to Wisconsin
Energy's restated articles of incorporation to change the name of Wisconsin Energy from "Wisconsin Energy Corporation" to "WEC Energy
Group, Inc.", which we refer to as the Name Change. In addition, you will be asked to vote on a proposal to adjourn the special meeting if
necessary or appropriate to permit further solicitation of proxies in the event that there are not sufficient votes at the time of the special meeting
to approve the Share Issuance proposal, which we refer to as the Wisconsin Energy Meeting Adjournment.

Our board of directors unanimously recommends that you vote FOR the proposal to approve the Share Issuance, FOR the proposal to
approve the Name Change and FOR the Wisconsin Energy Meeting Adjournment proposal.

Your vote is very important, regardless of the number of shares you own. Only stockholders of record at the close of business on
[ ] will be entitled to vote at the special meeting. Whether or not you plan to be present at the meeting, please complete, sign, date
and return your proxy card in the enclosed envelope, or authorize the individuals named on your proxy card to vote your shares by calling the
toll-free telephone number or by using the internet as described in the instructions included with your proxy card. If you hold your shares in
"street name," please instruct your broker how to vote your shares in accordance with your voting instruction form.
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This joint proxy statement/prospectus explains the merger, the merger agreement and the transactions contemplated thereby and provides
specific information concerning the special meeting. Please review this document carefully. You should consider, before voting, the matters
discussed under the heading "Risk Factors" beginning on page 31 of this joint proxy statement/prospectus.

On behalf of our board of directors, thank you for your support. We appreciate your consideration of this matter.
Sincerely,

Gale Klappa

Chairman and Chief Executive Officer
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved the Wisconsin
Energy common stock to be issued in the merger or determined if this joint proxy statement/prospectus is truthful or complete. Any
representation to the contrary is a criminal offense.

This joint proxy statement/prospectus is dated , 2014, and is first being mailed to Wisconsin Energy stockholders on or
about ,2014.
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MERGER PROPOSED YOUR VOTE IS VERY IMPORTANT
To the Shareholders of Integrys Energy Group, Inc.:

You are cordially invited to attend a special meeting of the shareholders of Integrys Energy Group, Inc., which we refer to as Integrys, to be
held on [ 1,2014 at [ ] central time, in [ lat[ ]. As previously announced, the boards of directors of Wisconsin
Energy Corporation, which we refer to as Wisconsin Energy, and Integrys, have approved an agreement and plan of merger, dated as of June 22,
2014, as it may be amended from time to time, which we refer to as the merger agreement, that will result in Integrys becoming a wholly-owned
subsidiary of Wisconsin Energy. Under the terms of the merger agreement, Integrys shareholders will have the right to receive 1.128 shares of
Wisconsin Energy common stock, par value $0.01 per share, plus $18.58 in cash, per each share of Integrys common stock, par value $1.00 per
share, outstanding at the time of the merger. Based on the closing price of Integrys common stock on June 20, 2014, the last trading day before
public announcement of the merger, Integrys shareholders will receive a 17.3 percent premium to Integrys' closing price on June 20, 2014, and a
22.8 percent premium to the volume-weighted average share price over the 30 trading days ending on June 20, 2014. Upon closing of the
transaction, Wisconsin Energy stockholders and Integrys shareholders will own approximately 72 percent and 28 percent, respectively, of the
combined company. Subject to approval by Wisconsin Energy's shareholders of a name change proposal, as described in this joint
proxy/prospectus, the combined company will be named "WEC Energy Group, Inc." The common stock of Wisconsin Energy and Integrys are
listed on the New York Stock Exchange under the symbols "WEC" and "TEG," respectively. We urge you to obtain current market quotations
for the shares of Wisconsin Energy and Integrys common stock.

After careful consideration, our board of directors has determined that the transactions contemplated by the merger agreement are in the
best interests of Integrys and its shareholders, and our board of directors has approved the merger agreement. In order to complete the merger,
the shareholders of Integrys must approve the merger agreement. At the special meeting of shareholders of Integrys, you will be asked to vote on
a proposal with respect to the adoption of the merger agreement, a copy of which is attached as Annex A to this joint proxy
statement/prospectus, which we refer to as the Merger proposal, a proposal with respect to an advisory vote on the merger-related compensation
arrangements of Integrys' named executive officers, which we refer to as the Merger Related-Compensation proposal, and a proposal to adjourn
the meeting if necessary to permit further solicitation of proxies in the event that there are not sufficient votes at the time of the special meeting
to approve the Merger proposal, which we refer to as the Integrys Meeting Adjournment proposal. Our board of directors unanimously

recommends that you vote FOR the Merger proposal, FOR the Merger-Related Compensation proposal and FOR the Integrys Meeting
Adjournment proposal.

Your vote is very important, regardless of the number of shares you own. We cannot complete the merger unless the Merger proposal is
approved by our shareholders at the special meeting. Only shareholders who owned shares of Integrys common stock at the close of business on
[ ] will be entitled to vote at the special meeting. Whether or not you plan to be present at the special meeting, please complete, sign, date
and return your proxy card in the enclosed envelope, or authorize the individuals named on your proxy card to vote your shares by calling the
toll-free telephone number or by using the internet as described in the instructions included with your proxy card. If you hold your shares in
"street name," you should instruct your broker how to vote your shares in accordance with your voting instruction form. This joint proxy
statement/prospectus explains the merger, the merger agreement and the transactions contemplated thereby and provides specific information
concerning the special meeting. Please review this document carefully. You should carefully consider, before voting, the
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matters discussed under the heading "Risk Factors" beginning on page 31 of this joint proxy statement/prospectus.
On behalf of our board of directors, I thank you for your support and appreciate your consideration of this matter.
Very truly yours,
Charles A. Schrock
Chairman and Chief Executive Officer
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved the Wisconsin

Energy common stock to be issued in the merger or determined if this joint proxy statement/prospectus is truthful or complete. Any
representation to the contrary is a criminal offense.

This joint proxy statement/prospectus is dated , 2014, and is first being mailed to Integrys shareholders on or about ,
2014.
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WISCONSIN ENERGY CORPORATION

231 West Michigan Street
Milwaukee, WI 53203

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS
WHEN: [ ], Central time

WHERE: Wisconsin Energy Corporation
Auditorium, Public Service Building
231 West Michigan Street
Milwaukee, WI 53203

ITEMS OF BUSINESS: (1) To approve the issuance of common stock of Wisconsin Energy as contemplated by the
Agreement and Plan of Merger by and among Wisconsin Energy and Integrys Energy
Group, Inc., dated June 22, 2014, as it may be amended from time to time (the "Share
Issuance" proposal);

(2) To approve an amendment to Wisconsin Energy's restated articles of incorporation to
change the name of Wisconsin Energy from "Wisconsin Energy Corporation" to "WEC
Energy Group, Inc." (the "Name Change" proposal); and

(3) To adjourn the special meeting, if necessary or appropriate, to permit further solicitation
of proxies in the event that there are not sufficient votes at the time of the special meeting to
approve the Share Issuance proposal (the "Wisconsin Energy Meeting Adjournment"

proposal).
RECORD DATE: [ 1, 2014
VOTING BY PROXY: Your vote is important. You may vote:

using the Internet;

by telephone; or

by returning the proxy card in the envelope provided.
Only the approval of the Share Issuance proposal is required to complete the merger. The Share Issuance proposal is not conditioned on the
approval of the Name Change proposal. The Name Change proposal is conditioned on approval of the Share Issuance proposal and on
completion of the merger.

The Wisconsin Energy board of directors has approved the merger agreement and the transactions contemplated thereby and

recommends that you vote FOR the Share Issuance Proposal, FOR the Name Change Proposal and FOR the Wisconsin Energy Meeting
Adjournment proposal.
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YOUR VOTE IS VERY IMPORTANT. Whether or not you plan to attend the special meeting, please take the time to vote by
following the voting instructions included in the enclosed proxy card. You may revoke your proxy at any time before it is voted by giving
written notice of revocation to Wisconsin Energy's Corporate Secretary or by filing a properly executed proxy card of a later date with
Wisconsin Energy's Corporate Secretary at or before the meeting. You may also revoke your proxy by
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attending the meeting, giving oral notice of your revocation, and voting your shares in person at the meeting.

We do not know of any other matters to be presented at the special meeting, but if other matters are properly presented, the persons named

as proxies will vote on such matters at their discretion.

By Order of the Board of Directors

Susan H. Martin
Executive Vice President, General Counsel
and Corporate Secretary
Milwaukee, Wisconsin
,2014

PLEASE VOTE YOUR SHARES PROMPTLY. YOU CAN FIND INSTRUCTIONS FOR VOTING ON THE ENCLOSED
PROXY CARD. IF YOU HAVE QUESTIONS ABOUT THE PROPOSALS OR ABOUT VOTING YOUR SHARES, PLEASE
CALL AT( ) - (TOLL-FREE)OR( ) - (COLLECT).

10
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Integrys Energy Group, Inc.
200 East Randolph Street, Chicago, Illinois 60601

NOTICE OF SPECIAL MEETING OF SHAREHOLDERS

TO BE HELD [ 1,2014
The Integrys Energy Group, Inc. ("Integrys") special meeting will be held on [ 11 ], 2014, at [ ] a.m., Central daylight
time, at [ ]. Our shareholders are asked to take action with respect to:

1.
The adoption of a merger agreement, a copy of which is attached as Annex A to this joint proxy statement/prospectus (the
"Merger" proposal);

2.
An advisory vote on the merger-related compensation arrangements of Integrys' named executive officers (the
"Merger-Related Compensation" proposal); and

3.

Approval of any motion to adjourn the Integrys special meeting, if necessary, to permit further solicitation of proxies in the
event that there are not sufficient votes at the time of the special meeting to approve the Merger proposal (the "Integrys
Meeting Adjournment" proposal).

Approval of the Merger proposal by Integrys shareholders is required for completion of the merger. The Merger-Related Compensation
proposal is not required to complete the merger.

The Integrys board of directors has approved the merger agreement and the transactions contemplated thereby and recommends
that you vote FOR the Merger proposal, FOR the Merger-Related Compensation proposal and FOR the Integrys Meeting Adjournment
proposal. Only shareholders of record at the close of business on [ ], 2014, are entitled to notice of and to vote at the special
meeting.

You may vote your shares over the Internet at [ ], by calling toll-free [ ] (or if calling from outside of the United States, by
calling [ 1), by completing and mailing the enclosed proxy card, or in person at the special meeting. We request that you vote in advance
whether or not you attend the special meeting. You may revoke your proxy at any time prior to the vote at the special meeting by notifying us in
writing, voting your shares in person at the meeting, revoting through the website or telephone numbers listed above, or returning a later-dated
proxy card.

We do not know of any other matters to be presented at the special meeting, but if other matters are properly presented, the persons named
as proxies will vote on such matters at their discretion.

INTEGRYS ENERGY GROUP, INC.
Jodi J. Caro
Vice President, General Counsel and Secretary

Chicago, Illinois
[ 1,2014

11
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The board of directors solicits the enclosed proxy. Your vote is important no matter how large or small your holdings. To assure

your representation at the meeting, please complete, sign exactly as your name appears, date and promptly mail the enclosed proxy card
in the postage-paid envelope provided or use one of the alternative voting options provided.

12
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REFERENCES TO ADDITIONAL INFORMATION

This joint proxy statement/prospectus incorporates by reference important business and financial information about Wisconsin Energy and
Integrys from other documents that are not included in or delivered with this joint proxy statement/prospectus. For a listing of the documents
incorporated by reference into this joint proxy statement/prospectus, see "Where You Can Find More Information" beginning on page 172.

You can obtain any of the documents incorporated by reference into this joint proxy statement/prospectus by requesting them in writing or
by telephone from Morrow & Co., LLC, Wisconsin Energy's proxy solicitor, or [ ], Integrys' proxy solicitor, at the following addresses and
telephone numbers:

For Wisconsin Energy Stockholders: For Integrys Shareholders:

Morrow & Co., LLC
470 West Avenue 3rd Floor
Stamford, CT 06902
Banks and Brokers Call: (203) 658-9400
Stockholders Call Toll Free: (888) 836-9724
Email: wec.info@morrowco.com
To receive timely delivery of the documents in advance of the special meetings, you should make your request no later than
[ 1, 2014.

You may also obtain any of the documents incorporated by reference into this joint proxy statement/prospectus without charge through the
website of the Securities and Exchange Commission, which we refer to as the SEC, at www.sec.gov. In addition, you may obtain copies of
documents filed by Wisconsin Energy with the SEC by accessing Wisconsin Energy's website at www.wisconsinenergy.com under the tab
"Investors" and then under the heading "All SEC filings." You may also obtain copies of documents filed by Integrys with the SEC by accessing
Integrys' website at www.integrysgroup.com under the tab "Investors" and then under the heading "SEC Filings."

We are not incorporating the contents of the websites of the SEC, Wisconsin Energy, Integrys or any other entity into this joint proxy
statement/prospectus. We are providing the information about how you can obtain certain documents that are incorporated by reference into this
joint proxy statement/prospectus at these websites only for your convenience.

13
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QUESTIONS AND ANSWERS ABOUT THE SPECIAL MEETINGS

The following questions and answers briefly address some commonly asked questions about the Wisconsin Energy and Integrys special
meetings and the merger described in this joint proxy statement/prospectus. They may not include all the information that is important to
stockholders of Wisconsin Energy and shareholders of Integrys. Stockholders of Wisconsin Energy and shareholders of Integrys should carefully
read this entire joint proxy statement/prospectus, including the annexes and the other documents referred to herein. Unless otherwise specified,
all references in this joint proxy statement/prospectus to:

"initial merger" refer to the merger of merger sub with and into Integrys, with Integrys continuing as the surviving
corporation and a wholly owned subsidiary of Wisconsin Energy;

"Integrys" refer to Integrys Energy Group, Inc.;

"merger" refer to the initial merger and subsequent merger, collectively;

"merger agreement" refer to the Agreement and Plan of Merger, dated as of June 22, 2014, between Integrys and Wisconsin
Energy, a copy of which is attached as Annex A to this joint proxy statement/prospectus;

"merger sub" and "subsequent merger sub" refer to WEC Acquisition Corp. and GET Acquisition Corp., respectively, two
direct, wholly owned subsidiaries of Wisconsin Energy which became parties to the merger agreement through execution of

a joinder agreement;

"subsequent merger" refer to the merger of Integrys, as the surviving corporation in the initial merger, with and into
subsequent merger sub, with subsequent merger sub continuing as the surviving corporation and a wholly owned subsidiary

of Wisconsin Energy; and

"Wisconsin Energy" refer to Wisconsin Energy Corporation.

Why am I receiving this joint proxy statement/prospectus?

Wisconsin Energy and Integrys are sending this joint proxy statement/prospectus and the materials included herein to their
stockholders and shareholders, respectively, to help them decide how to vote their shares of Wisconsin Energy common stock or
Integrys common stock, as the case may be, with respect to the merger and other matters to be considered at their respective special

meetings.

The merger cannot be completed unless Wisconsin Energy stockholders approve the issuance of Wisconsin Energy common stock in
the merger, and Integrys shareholders approve the merger agreement. Each of Wisconsin Energy and Integrys is holding a special
meeting of its stockholders and shareholders, as the case may be, to vote on the proposals necessary to complete the merger.
Information about these special meetings, the merger and the other business to be considered by stockholders at each of the special
meetings is contained in this joint proxy statement/prospectus.

This joint proxy statement/prospectus constitutes both a joint proxy statement of Wisconsin Energy and Integrys and a prospectus of
Wisconsin Energy. It is a joint proxy statement because each of the boards of directors of Wisconsin Energy and Integrys are soliciting
proxies from their respective shareholders. It is a prospectus because Wisconsin Energy will issue shares of its common stock in
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exchange for outstanding shares of Integrys common stock in the merger.

What will happen in the proposed merger?

Wisconsin Energy and Integrys have entered into the merger agreement. A copy of the merger agreement is attached as Annex A to
this joint proxy statement/prospectus. The merger agreement contains the terms and conditions of the proposed business combination
of Wisconsin Energy and Integrys. Pursuant to the merger agreement, merger sub will merge with and into Integrys, with
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Integrys continuing as the surviving corporation, and immediately thereafter, Integrys will merge with and into subsequent merger sub,
with subsequent merger sub continuing as the surviving corporation. These transactions are referred to as the merger.

What will Integrys shareholders receive in the merger?

In the merger, for each share of Integrys common stock, Integrys shareholders will receive 1.128 shares of Wisconsin Energy common
stock, which we refer to as the stock consideration, and $18.58 in cash, which we refer to as the cash consideration. The stock
consideration and cash consideration are collectively referred to as the merger consideration. Integrys shareholders will also receive
cash in lieu of fractional shares. The merger consideration is fixed and will not be adjusted to reflect changes in the stock price of
either company before the merger is completed. Wisconsin Energy stockholders will continue to own their existing shares of
Wisconsin Energy common stock and will not receive any merger consideration.

When do Integrys and Wisconsin Energy expect to complete the merger?

Wisconsin Energy and Integrys are working to complete the merger as soon as practicable. We currently expect that the merger will be
completed in the second half of 2015. Neither Wisconsin Energy nor Integrys can predict, however, the actual date on which the
merger will be completed because it is subject to conditions beyond each company's control, including the receipt of Wisconsin
Energy stockholder approval and Integrys shareholder approval, and federal and state regulatory approvals. For additional information
on the regulatory approvals required to complete the merger, please see "The Merger Regulatory Approvals Required for the Merger"
beginning on page 100. For additional information on the conditions to the completion of the merger, please see "The Merger
Agreement Conditions to Completion of the Merger" beginning on page 115.

What am I being asked to vote on and why is this approval necessary?

Wisconsin Energy stockholders are being asked to vote on the following proposals:

1.
to approve the issuance of common stock of Wisconsin Energy as contemplated by the merger agreement, as it may be
amended from time to time, which we refer to as the Share Issuance proposal;

to approve an amendment to Wisconsin Energy's restated articles of incorporation to change the name of Wisconsin Energy
from "Wisconsin Energy Corporation" to "WEC Energy Group, Inc.", which we refer to as the Name Change proposal; and

to adjourn the Wisconsin Energy special meeting, if necessary or appropriate, to permit further solicitation of proxies in the
event that there are not sufficient votes at the time of the special meeting to approve the Share Issuance proposal, which we
refer to as the Wisconsin Energy Meeting Adjournment proposal.

Only the approval of the Share Issuance proposal is required to complete the merger. The Share Issuance proposal is not conditioned
on the approval of the Name Change proposal. The Name Change proposal is conditioned on approval of the Share Issuance proposal
and on completion of the merger.

Integrys shareholders are being asked to vote on the following proposals:

1.
to adopt the merger agreement, a copy of which is attached as Annex A to this joint proxy statement/prospectus, which we
refer to as the Merger proposal;
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2.
to conduct an advisory vote on certain compensation that may be paid or become payable to Integrys' named executive
officers that is based on or otherwise relates to the merger, which we refer to as the Merger-Related Compensation proposal;
and

3.

to adjourn the Integrys special meeting, if necessary or appropriate, to permit further solicitation of proxies in the event that
there are not sufficient votes at the time of the special meeting to approve the Merger proposal, which we refer to as the
Integrys Meeting Adjournment proposal.

Approval of the Merger proposal by Integrys shareholders is required for completion of the merger. The approval of the
Merger-Related Compensation proposal is not required to complete the merger.

The Share Issuance proposal and the Merger proposal are collectively referred to as the "Merger-Related" proposals.

Why are Integrys shareholders being asked to approve, on a non-binding advisory basis, the Merger-Related Compensation
proposal?

The rules promulgated by the SEC under Section 14A of the Exchange Act require Integrys to seek a non-binding, advisory vote with
respect to Merger-Related Compensation. For more information regarding such payments, see "Integrys Proposals Item 2. The
Merger-Related Compensation Proposal” beginning on page 150.

What will happen if Integrys shareholders do not approve, on a non-binding advisory basis, the Merger-Related
Compensation proposal?

The vote on the Merger-Related Compensation proposal is a vote separate and apart from the vote on the Merger proposal.
Accordingly, Integrys shareholders may vote in favor of the Merger proposal and not in favor of the Merger-Related Compensation
proposal, or vice versa. Approval of the Merger-Related Compensation proposal is not a condition to consummation of the merger, and
it is advisory in nature only, meaning it will not be binding on Integrys. Accordingly, because Integrys is contractually obligated to pay
such compensation, if the merger is completed, the compensation will be payable, subject only to the conditions applicable to such
compensation payments, regardless of the outcome of the advisory vote.

What vote is required to approve each proposal at the Wisconsin Energy special meeting?

The Share Issuance proposal: The affirmative vote of a majority of the votes cast by Wisconsin Energy stockholders is required to
approve the Share Issuance proposal.

The Name Change proposal: The affirmative vote of a majority of the shares of Wisconsin Energy common stock outstanding on the
record date for the Wisconsin Energy special meeting is required to approve the Name Change proposal.

The Wisconsin Energy Meeting Adjournment proposal: For the Wisconsin Energy Meeting Adjournment proposal to be approved,
the votes cast in favor of the Wisconsin Energy Meeting Adjournment proposal must exceed the votes cast against the proposal.

What vote is required to approve each proposal at the Integrys special meeting?
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The Merger proposal: The affirmative vote of a majority of the shares of Integrys common stock outstanding on the record date for
the Integrys special meeting is required to approve the Merger proposal.
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The Merger-Related Compensation proposal: The affirmative vote of a majority of the shares of Integrys common stock represented
(in person or by proxy) at the Integrys special meeting and entitled to vote on such proposal is required to approve the Merger-Related
Compensation proposal. Because the vote on the Merger-Related Compensation proposal is advisory only, it will not be binding on
either Integrys or Wisconsin Energy. Accordingly, if the merger agreement is adopted and the merger is completed, the compensation
will be payable, subject only to the conditions applicable thereto, regardless of the outcome of the non-binding, advisory vote of
Integrys shareholders.

The Integrys Meeting Adjournment proposal: For the Integrys Meeting Adjournment proposal to be approved, the votes cast in favor
of the Integrys Meeting Adjournment proposal must exceed the votes cast against the proposal.

What constitutes a quorum?

The representation of holders of at least a majority of the total number of shares of common stock outstanding as of the record date at
the Wisconsin Energy special meeting or Integrys special meeting, as applicable, whether present in person or represented by proxy, is
required in order to conduct business at each special meeting. This requirement is called a quorum. Abstentions, if any, which are
described below, will be treated as present for the purposes of determining the presence or absence of a quorum for each special
meeting.

How do the boards of directors of Wisconsin Energy and Integrys recommend that I vote?

The board of directors of Wisconsin Energy, which we refer to as the Wisconsin Energy Board, recommends that holders of Wisconsin
Energy common stock vote "FOR" the Share Issuance proposal, "FOR" the Name Change proposal and "FOR" the Wisconsin Energy
Meeting Adjournment proposal.

The board of directors of Integrys, which we refer to as the Integrys Board, recommends that Integrys shareholders vote "FOR" the
Merger proposal and "FOR" the Integrys Meeting Adjournment proposal. In addition, the Integrys Board recommends that holders of
Integrys common stock vote "FOR" the Merger-Related Compensation proposal to approve, on an advisory (non-binding) basis,
certain compensation that may be paid or become payable, to Integrys' named executive officers that is based on or otherwise relates to
the merger.

What do I need to do now?

After carefully reading and considering the information contained in, or incorporated by reference into, this joint proxy
statement/prospectus, please vote your shares by submitting your proxy as soon as possible so that your shares will be represented at
your respective company's special meeting. Please follow the instructions set forth on the proxy card or on the voting instruction form
provided by the record holder if your shares are held in the name of your broker, bank or other nominee. In order to assure that your
vote is recorded, please vote your proxy as instructed on your proxy card(s) even if you currently plan to attend your respective
company's special meeting in person.

Please do not submit your Integrys stock certificates at this time. If the merger is completed, you will receive instructions for
surrendering your Integrys stock certificates in exchange for the merger consideration from the exchange agent.

4
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Q:

How do I vote?

If you are a stockholder of record of Wisconsin Energy as of [ 1, 2014, which we refer to as the Wisconsin Energy record date,
or a shareholder of record of Integrys as of [ 1, 2014, which we refer to as the Integrys record date, you may submit your proxy
before your respective company's special meeting in one of the following ways:

use the toll-free number shown on your proxy card;

visit the website shown on your proxy card to vote via the Internet; or

complete, sign, date and return the enclosed proxy card in the enclosed postage-paid envelope.

Stockholders of record of Wisconsin Energy and shareholders of record of Integrys may also cast their vote in person at their
respective company's special meeting. If you wish to vote through the Internet or by telephone, please follow the instructions on your
proxy card or the information forwarded to you by your bank or broker, as applicable. With respect to the Wisconsin Energy special
meeting, the Internet and telephone voting facilities will close at 10:59 p.m., Central time, on [ ], 2014. With respect to the
Integrys special meeting, the Internet and telephone voting facilities will close at [ ] p.m., Central time, on [ 1,2014.

If your shares are held in "street name," through a broker, trustee or other nominee, that institution will send you separate instructions
describing the procedure for voting your shares. "Street name" stockholders who wish to vote at the meeting will need to obtain a
"legal proxy" form from their broker, trustee or other nominee.

If your shares are held through an employee plan, please see the questions below "What if I participate in Wisconsin Energy's Stock
Plus Investment Plan or 401(k) plan?" beginning on page 7 or "What if I participate in Integrys' Employee Stock Ownership Plan, the
Peoples Energy Employee Stock Ownership Plan, the Integrys Energy Group 401(k) Plan for Administrative Employees or the
Peoples Energy Employee Thrift Plan?" beginning on page 7.

What does it mean if multiple members of my household are Wisconsin Energy stockholders or Integrys shareholders, as the
case may be, but we received only one set of proxy materials for the applicable company?

SEC rules permit public companies, under certain circumstances, to send a single set of proxy materials and annual reports to any
household at which two or more stockholders reside if the company believes that they are members of the same family. This
procedure, known as householding, reduces the volume of duplicate information you receive and helps to reduce the company's
expenses.

In order to take advantage of this opportunity, Wisconsin Energy has delivered one set of proxy materials to Wisconsin Energy
stockholders who share an address and Integrys has delivered one set of proxy materials to Integrys shareholders who share an address
unless Wisconsin Energy or Integrys, as the case may be, received contrary instructions from the affected Wisconsin Energy
stockholders or Integrys shareholders prior to the mailing date.

If you received multiple paper copies of the proxy materials from Wisconsin Energy, you may wish to contact Wisconsin Energy's
transfer agent, Computershare, at 800-558-9663, to request householding, or you may provide written instructions to Wisconsin
Energy Corporation, c/o Computershare, P.O. Box 30170, College Station, TX 77842-3170. If you wish to receive separate copies of
such materials now or in the future, or to discontinue householding entirely, you may contact Wisconsin Energy's transfer agent using
the contact information provided above. Upon request, Wisconsin Energy will promptly send a separate copy of such documents.
Whether
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or not a Wisconsin Energy stockholder is householding, each Wisconsin Energy stockholder will continue to receive a proxy card.

If you received multiple paper copies of the proxy materials from Integrys, you may wish to contact Broadridge Financial Solutions,
Inc., Householding Department, 51 Mercedes Way, Edgewood, New York, 11717, or call Broadridge at (800) 542-1061 to request
householding.

If your shares are held in "street name," through a broker, trustee or other nominee, you may request householding by contacting the
holder of record.

When and where is the Wisconsin Energy special meeting of stockholders? What must I bring to attend the special meeting?

The special meeting of Wisconsin Energy stockholders will be held in the Auditorium of Wisconsin Energy's corporate headquarters,
231 West Michigan Street, Milwaukee, Wisconsin 53203 at [ 1, Central time, on [ 1, 2014. Subject to space availability,
all Wisconsin Energy stockholders as of the Wisconsin Energy record date, or their duly appointed proxies, may attend the meeting.
Since seating is limited, admission to the meeting will be on a first-come, first-served basis. Registration and seating will begin at

[ ], Central time.

You must pre-register and present a government-issued photo identification at the door in order to attend Wisconsin Energy's special
meeting.

If you would like to attend, please contact Wisconsin Energy's Stockholder Services by email at

WEC.Stockholder-Services.Contact @wisconsinenergy.com or by telephone at 800-881-5882 to pre-register. If you hold your shares in
"street name" through an intermediary, such as a bank, brokerage firm or other nominee, and you would like to attend Wisconsin
Energy's special meeting, please send a request to pre-register either by regular mail, fax or email, along with proof of share
ownership, such as a bank or brokerage firm account statement, a copy of the voting instruction card provided by your broker, or a
letter from the broker, trustee, bank or nominee holding your shares to: Stockholder Services, 231 West Michigan Street,

P.O. Box 1331, Milwaukee, Wisconsin 53201; fax: 414-221-3888; or email:

WEC.Stockholder-Services.Contact @wisconsinenergy.com. If Wisconsin Energy cannot confirm you are a registered stockholder or
beneficial owner, we will contact you for further information. All attendees for Wisconsin Energy's special meeting will be asked to
present a government-issued photo identification card, such as a driver's license, state identification card or passport at the door.

When and where is the Integrys special meeting of shareholders? What must I bring to attend the special meeting?

The special meeting of Integrys shareholders will be held at [ Jat[ ]am., Central time,on[ ], 2014. Subject to space
availability, all Integrys shareholders as of the Integrys record date, or their duly appointed proxies, may attend the meeting. Each
shareholder may be accompanied by one guest. If you hold your shares in "street name" through an intermediary, such as a bank,
brokerage firm or other nominee, and you would like to attend Integrys' special meeting, you will need to provide proof of share
ownership at the meeting, such as a bank or brokerage firm account statement, a copy of the voting instruction card provided by your
broker, or a letter from the broker, trustee, bank or nominee holding your shares. All attendees for Integrys' special meeting will be
asked to present a government-issued photo identification card, such as a driver's license, state identification card or passport, at the
door.
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Q:
What if I participate in Wisconsin Energy's Stock Plus Investment Plan or 401(k) plan?

If you are a participant in Wisconsin Energy's Stock Plus Investment Plan, which we refer to as Stock Plus, or own shares through
investments in the Wisconsin Energy Common Stock ESOP Fund in Wisconsin Energy's 401(k) plan, your proxy will serve as voting
instructions for your shares held in those plans. The administrator for Stock Plus and the trustee for the 401(k) plan will vote your
shares as you direct. If a proxy is not returned for shares held in Stock Plus, the administrator will not vote those shares. If a proxy is
not returned for shares held in the 401(k) plan, the trustee will vote those shares in the same proportion that all shares in the WEC
Common Stock ESOP Fund for which voting instructions have been received, are voted.

Stock owned in the 401(k) plan may NOT be voted in person at the Wisconsin Energy special meeting as the plan's trustee votes the
plan shares about two days prior to the special meeting, after receiving voting instructions from the plan participants.

What if I participate in Integrys' Employee Stock Ownership Plan, the Peoples Energy Employee Stock Ownership Plan, the
Integrys Energy Group 401(k) Plan for Administrative Employees or the Peoples Energy Employee Thrift Plan?

If you are a participant in Integrys' Employee Stock Ownership Plan, the Peoples Energy Employee Stock Ownership Plan, the
Integrys Energy Group 401(k) Plan for Administrative Employees or the Peoples Energy Employee Thrift Plan, which we refer to
collectively as the Integrys Share Ownership Plans, your proxy will serve as voting instructions for your shares held in those plans.
The trustee of the Integrys Share Ownership Plans will vote the plan shares as instructed by plan participants. If you participate in the
Integrys Employee Stock Ownership Plan and you do not provide voting instructions, the trustee will not vote your shares in the plan.
If you participate in the Peoples Energy Employee Stock Ownership Plan, the Peoples Energy Employee Thrift Plan or the Integrys
Energy Group 401(k) Plan for Administrative Employees and you do not provide voting instructions, the trustee will vote shares
allocated to your plan account in the same proportion as those votes cast by other plan participants submitting voting instructions.

Stock owned in these plans may NOT be voted in person at Integrys' special meeting as the plans' trustee votes the plan shares about
two days prior to the special meeting, after receiving voting instructions from the plan participants.

If my shares are held in ''street name'' by a broker, trustee or other nominee, will my broker, trustee or other nominee vote
my shares for me?

If your shares are held in "street name" in a stock brokerage account or by a bank, trustee or other nominee, you must provide the
record holder of your shares with instructions on how to vote your shares. Please follow the voting instructions provided by your
broker, trustee or other nominee. Please note that you may not vote shares held in street name by returning a proxy card directly to
Wisconsin Energy or Integrys or by voting in person at your respective company's special meeting unless you provide a "legal proxy,"
which you must obtain from your broker, trustee or other nominee. Your broker, trustee, or nominee is obligated to provide you with a
voting instruction card for you to use.

Under the rules of the New York Stock Exchange, which we refer to as the NYSE, brokers who hold shares in street name for a
beneficial owner of those shares typically have the authority to vote in their discretion on "routine" proposals when they have not
received instructions from beneficial owners. However, brokers are not allowed to exercise their voting discretion with respect to the
approval of matters that the NYSE determines to be "non-routine" without specific instructions from the beneficial owner. It is
expected that all proposals to be voted on at the Wisconsin Energy special meeting and the Integrys special meeting are such
"non-routine" matters. Broker non-votes occur
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when a broker or nominee is not instructed by the beneficial owner of shares to vote on a particular proposal for which the broker does
not have discretionary voting power.

If you are a Wisconsin Energy stockholder and you do not instruct your broker, bank or other nominee on how to vote your shares:

your broker, bank or other nominee may not vote your shares on the Share Issuance proposal, which broker non-votes will
have no effect on the vote count for such proposal, except for determining whether a quorum is present;

your broker, bank or other nominee may not vote your shares on the Name Change proposal, which broker non-votes will
have the same effect as a vote "AGAINST" such proposal; and

your broker, bank or other nominee may not vote your shares on the Wisconsin Energy Meeting Adjournment proposal,
which broker non-votes will have no effect on the vote count for this proposal.

If you are an Integrys shareholder and you do not instruct your broker, bank or other nominee on how to vote your shares:

your broker, bank or other nominee may not vote your shares on the Merger proposal, which broker non-votes will have the
same effect as a vote "AGAINST" this proposal;

your broker, bank or other nominee may not vote your shares on the Merger-Related Compensation proposal, which broker
non-votes will have no effect on the vote count for this proposal; and

your broker, bank or other nominee may not vote your shares on the Integrys Meeting Adjournment proposal, which broker
non-votes will have no effect on the vote count for this proposal.

What if I fail to vote or abstain?

For purposes of each of the Wisconsin Energy special meeting and the Integrys special meeting, an abstention occurs when a
stockholder attends the applicable special meeting in person and does not vote or returns a proxy with an "abstain" vote.

Wisconsin Energy

Share Issuance proposal: An abstention will have the same effect as a vote cast "AGAINST" the Share Issuance proposal. If a
Wisconsin Energy stockholder is not present in person at the Wisconsin Energy special meeting and does not respond by proxy, it will
have no effect on the vote count for the Share Issuance proposal.

Name Change proposal: An abstention or failure to vote will have the same effect as a vote cast "AGAINST" the Name Change

proposal.

Wisconsin Energy Meeting Adjournment proposal: ~ An abstention will have no effect on the vote count for the Wisconsin Energy
Meeting Adjournment proposal.

Integrys
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Merger proposal:  An abstention or failure to vote will have the same effect as a vote cast "AGAINST" the Merger proposal.

Merger-Related Compensation proposal: ~ An abstention will have the same effect as a vote cast "AGAINST" the Merger-Related
Compensation proposal. If an Integrys shareholder is not present
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in person at the Integrys special meeting and does not respond by proxy, it will have no effect on the vote count for the
Merger-Related Compensation proposal (assuming a quorum is present).

Integrys Meeting Adjournment proposal:  An abstention will have no effect on the vote count for the Integrys Meeting Adjournment
proposal.

What will happen if I return my proxy or voting instruction card without indicating how to vote?

If you properly sign and return your proxy or voting instruction card without indicating how to vote on any particular proposal, the
Wisconsin Energy common stock represented by your proxy will be voted as recommended by the Wisconsin Energy Board with
respect to that proposal and/or the Integrys common stock represented by your proxy will be voted as recommended by the Integrys
Board with respect to that proposal. The proxyholders may use their discretion to vote on other matters that are properly brought
before the Wisconsin Energy special meeting or the Integrys special meeting, as applicable.

What if I hold shares of both Wisconsin Energy common stock and Integrys common stock?

If you are a stockholder of Wisconsin Energy and also a shareholder of Integrys, you will receive two separate packages of proxy
materials. A vote as an Integrys shareholder will not constitute a vote as a Wisconsin Energy stockholder and vice versa. Therefore,
please sign, date and return all proxy cards that you receive, whether from Wisconsin Energy or Integrys, or vote as both a Wisconsin
Energy stockholder and as an Integrys shareholder by Internet or telephone.

May I change my vote after I have delivered my proxy or voting instruction card?

Yes. If you are a record holder, you may change your vote at any time before your proxy is voted at the Wisconsin Energy special
meeting or the Integrys special meeting, as applicable. You may do this in one of four ways:

by sending a notice of revocation to the corporate secretary of Wisconsin Energy or Integrys Investor Relations, as
applicable;

by logging onto the Internet website specified on your proxy card in the same manner you would to submit your proxy
electronically or by calling the telephone number specified on your proxy card, in each case if you are eligible to do so;

by sending a completed proxy card bearing a later date than your original proxy card; or

by attending the Wisconsin Energy special meeting or the Integrys special meeting, as applicable, and voting in person.

The Internet and telephone voting facilities for the Wisconsin Energy special meeting will close at 10:59 p.m., Central time, on
[ 1, 2014. The Internet and telephone voting facilities for the Integrys special meeting will close at [ ] p.m., Central time,
on [ 1,2014.

If your shares are held in an account at a broker, bank or other nominee and you have delivered your voting instruction card to your
broker, bank or other nominee, you should contact your broker, bank or other nominee to change your vote.
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What are the U.S. federal income tax consequences of the merger?

It is a condition to the obligation of Integrys to complete the merger that Integrys receive a written opinion from Cravath, Swaine &
Moore LLP, counsel to Integrys, which we refer to as Cravath, dated as of the completion of the merger, to the effect that for U.S.
federal income tax purposes the initial merger and the subsequent merger, taken together as a single integrated transaction, qualify as
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a "reorganization" within the meaning of Section 368(a) of the Internal Revenue Code of 1986, as amended, which we refer to as the
Code.

It is a condition to the obligation of Wisconsin Energy to complete the merger that Wisconsin Energy receive a written opinion from
Skadden, Arps, Slate, Meagher & Flom LLP, counsel to Wisconsin Energy, which we refer to as Skadden, dated as of the completion
of the merger, to the effect that for U.S. federal income tax purposes the initial merger and the subsequent merger, taken together as a
single integrated transaction, qualify as a "reorganization" within the meaning of Section 368(a) of the Code.

An Integrys shareholder who, consistent with such opinions, receives cash (other than cash in lieu of a fractional share of Wisconsin
Energy common stock) and shares of Wisconsin Energy common stock pursuant to a transaction constituting a reorganization within
the meaning of Section 368(a) of the Code will recognize gain (but will not recognize any loss), and the gain recognized will be equal
to the lesser of (i) any cash received (other than cash received in lieu of a fractional share of Wisconsin Energy common stock) and

(ii) the excess, if any, of (x) the sum of the cash received (including cash received in lieu of a fractional share of Wisconsin Energy
common stock) and the fair market value (determined at the effective time of the merger) of the Wisconsin Energy common stock
received over (y) such Integrys shareholder's tax basis in the shares of Integrys common stock exchanged therefor. In addition, such
Integrys shareholder will recognize gain or loss attributable to cash received in lieu of a fractional share of Wisconsin Energy common
stock. Integrys shareholders should consult their tax advisors for a full understanding of all of the tax consequences of the offer and the
merger to them.

Q:
Do I have dissenter's rights in connection with the merger?
A:
No. Under Wisconsin law, neither Integrys shareholders nor Wisconsin Energy stockholders will be entitled to exercise any dissenters'
rights in connection with the merger or the other transactions contemplated by the merger agreement.
Q:
What if I hold Integrys stock options or restricted stock units?
A:

In connection with the merger:

Each Integrys stock option that is outstanding immediately prior to the completion of the merger, whether vested or
unvested, will be cancelled in exchange for the right to receive a cash payment equal to the number of shares of Integrys
common stock subject to the Integrys stock option multiplied by the excess of (i) the sum of (x) the cash consideration and
(y) 1.128 multiplied by the average of the volume weighted average price per share of Wisconsin Energy common stock on
each of the 10 consecutive trading days ending on the second trading day prior to the completion of the merger (which
amount, collectively with the cash consideration, we refer to as the equity award consideration) over (ii) the exercise price
per share of such Integrys stock option (together with any interest on such amount required to be paid in accordance with the

terms of the applicable Integrys stock option award agreement and less any applicable withholding taxes).

Each Integrys restricted stock unit that is subject to time-based vesting conditions, which we refer to as an Integrys
Time-Based RSU, that is outstanding immediately prior to the completion of the merger, whether vested or unvested, will be
cancelled in exchange for the right to receive a cash payment equal to the number of shares of Integrys common stock
subject to the Integrys Time-Based RSU multiplied by the equity award consideration, together with any dividends credited
to such Integrys Time-Based RSU (together with any interest on such amount required to be paid in accordance with the
terms of the applicable Integrys Time-Based RSU award agreement and less any applicable withholding taxes).
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Each Integrys restricted stock unit that vests based on performance-based criteria, which we refer to as an Integrys
Performance-Based RSU, that is outstanding immediately prior to the completion of the merger, whether vested or unvested,
will vest (i) at the greater of the applicable target performance level and the projected actual performance level, if the
completion of the merger occurs prior to the completion of the performance period applicable to such Integrys
Performance-Based RSU or (ii) at the performance level determined in accordance with the terms of the Performance-Based
RSU award agreement, if the completion of the merger occurs on or following the completion of the performance period
applicable to such Integrys Performance-Based RSU, and in either case, will be cancelled in exchange for the right to receive
a cash payment equal to the number of shares of Integrys common stock subject to the vested portion of the Integrys
Performance-Based RSU multiplied by the equity award consideration, together with any dividends credited to such Integrys
Performance-Based RSU (together with any interest on such amount required to be paid in accordance with the terms of the

applicable Integrys Performance-Based RSU award agreement and less any applicable withholding taxes).

Each outstanding stock unit credited to an account in the Integrys Deferred Compensation Plan, which we refer to as the
DCP, that is payable in shares of or valued with respect to Integrys common stock, which we refer to as an Integrys Deferred
Stock Unit, whether vested or unvested, will be cancelled in exchange for the right to receive a cash payment equal to the
number of shares of Integrys common stock subject to such Integrys Deferred Stock Unit immediately prior to the
completion of the merger multiplied by the equity award consideration, together with any dividends credited to such Integrys
Deferred Stock Unit and less any applicable withholding taxes, payable in accordance with the terms of the DCP.

Whom should I contact if I have any questions about the proxy materials or voting?

If you have any questions about the proxy materials or if you need assistance submitting your proxy or voting your shares or need
additional copies of this joint proxy statement/prospectus or the enclosed proxy card, you should contact the proxy solicitation agent
for the company in which you hold shares.

If you are a Wisconsin Energy stockholder, you should contact Morrow & Co., LLC, the proxy solicitation agent for Wisconsin
Energy, at (888) 836-9724. If you are an Integrys shareholder, you should contact [ ], the proxy solicitation agent for Integrys,
at [ ].
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SUMMARY

This summary highlights selected information contained elsewhere in this joint proxy statement/prospectus and does not contain all the
information that may be important to you with respect to the merger and other matters being considered at the Wisconsin Energy and Integrys
special meetings. Wisconsin Energy and Integrys urge you to read carefully this joint proxy statement/prospectus in its entirety, including the
annexes and the other documents to which we have referred to you. Additional, important information, which Wisconsin Energy and Integrys
also urge you to read, is contained in the documents incorporated by reference into this joint proxy statement/prospectus. See "Where You Can
Find More Information" beginning on page 172. We have included in this summary references to other portions of this joint proxy
statement/prospectus to direct you to a more complete description of the topics presented below, which you should review carefully in their
entirety.

The Parties (Page 137)
Wisconsin Energy Corporation

Wisconsin Energy was incorporated in the state of Wisconsin in 1981 and became a diversified energy holding company in 1986.
Wisconsin Energy maintains its principal executive offices in Milwaukee, Wisconsin.

Wisconsin Energy conducts its operations primarily in two reportable segments: a utility energy segment and a non-utility energy segment.
Wisconsin Energy's primary subsidiaries are Wisconsin Electric Power Company, which we refer to as Wisconsin Electric, Wisconsin Gas LLC,
which we refer to as Wisconsin Gas, and W.E. Power, LLC, which we refer to as We Power. In addition, Wisconsin Energy has a 26.24 percent
equity interest in American Transmission Company LLC (an electric transmission company operating in Illinois, Michigan, Minnesota and
Wisconsin, and which we refer to as ATC).

For the year ended December 31, 2013, Wisconsin Energy had total operating revenues of approximately $4.5 billion and total net income
from continuing operations of approximately $577.4 million. For the six months ended June 30, 2014, Wisconsin Energy had total operating
revenues of approximately $2.7 billion and total net income from continuing operations of approximately $340.6 million.

Integrys Energy Group, Inc.

Integrys is a diversified energy holding company headquartered in Chicago, Illinois. Integrys was incorporated in Wisconsin in 1993. Its
wholly owned subsidiaries provide products and services in both the regulated and nonregulated energy markets. In addition, Integrys has a
34.07 percent equity interest in ATC. Integrys has five reportable segments: regulated natural gas utility operations, regulated electric utility
operations, Integrys energy services, electric transmission investment and holding company and other. On July 30, 2014, Integrys announced
that it has agreed to sell its competitive retail electric and natural gas businesses through a sale of all of the issued and outstanding shares of
capital stock of its wholly-owned subsidiary, Integrys Energy Services, Inc., to Exelon Generation Company, LL.C, which we refer to as the IES
Sale. The IES Sale will not include the Integrys' generation and solar asset businesses which will be moved from Integrys Energy Services, Inc.
to Integrys or one of its affiliates. The IES Sale is expected to close the fourth quarter of 2014 or the first quarter of 2015.

For the year ended December 31, 2013, Integrys had total revenues of approximately $5.6 billion and total net income attributed to common
shareholders of approximately $351.8 million. For the six months ended June 30, 2014, Integrys had total revenues of approximately $4.4 billion
and total net income attributed to common shareholders of approximately $159.6 million.
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WEC Acquisition Corp. and GET Acquisition Corp.

WEC Acquisition Corp., which we refer to as merger sub, and GET Acquisition Corp., which we refer to as subsequent merger sub, are
Wisconsin corporations formed on July 10, 2014 for the purpose of completing the merger. Each of merger sub and subsequent merger sub is a
direct, wholly owned subsidiary of Wisconsin Energy and became party to the merger agreement through execution of a joinder agreement.

The Merger (Page 112)

Pursuant to and in accordance with the merger agreement, in the initial merger, merger sub will merge with and into Integrys, with Integrys
continuing as the surviving corporation and a wholly owned subsidiary of Wisconsin Energy. Immediately thereafter, Integrys will merge with
and into subsequent merger sub, with subsequent merger sub continuing as the surviving corporation and a wholly owned subsidiary of
Wisconsin Energy.

The initial merger and the subsequent merger are referred to collectively in this joint proxy statement/prospectus as the merger.
The merger will be completed only after the satisfaction or waiver of the conditions to the completion of the merger discussed below.

The merger agreement is attached as Annex A to this joint proxy statement/prospectus. Wisconsin Energy and Integrys encourage you to
read the merger agreement carefully and fully, as it is the legal document that governs the merger.

Consideration to be Received in the Merger by Integrys Shareholders (Page 112)

In the merger, each share of Integrys common stock that is issued and outstanding immediately prior to the effective time of the initial
merger (other than any shares of Integrys common stock owned or held directly or indirectly by Integrys, Wisconsin Energy, Merger Sub or
Subsequent Merger Sub, which will be cancelled upon completion of the merger) will be converted into the right to receive 1.128 shares of
Wisconsin Energy common stock, which we refer to as the stock consideration, and $18.58 in cash, which we refer to as the cash consideration.
The stock consideration and cash consideration are collectively referred to as the merger consideration. Shares of Integrys common stock held
by grantor trusts of Integrys will not be cancelled but will instead be converted into the right to receive the merger consideration. The merger
consideration will be adjusted appropriately to fully reflect the effect of any stock dividend, subdivision, reclassification, recapitalization, split,
combination, consolidation or exchange of shares, or any similar event. No fractional shares of Wisconsin Energy common stock will be issued
in connection with the merger, and holders of fractional shares of Integrys common stock will be entitled to receive cash in lieu thereof.

Treatment of Equity-Based Awards (Page 114)
Integrys

Upon completion of the merger, outstanding Integrys equity awards, including options, time-based restricted stock units,
performance-based restricted stock units and deferred stock units, in each case, whether vested or unvested, will be cancelled. In connection with
the merger:

Each Integrys stock option that is outstanding immediately prior to the completion of the merger, whether vested or
unvested, will be cancelled in exchange for the right to receive a cash payment equal to the number of shares of Integrys
common stock subject to the Integrys stock option multiplied by the excess of the equity award consideration over the
exercise price per share of such Integrys stock option (together with any interest on such amount required to be
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paid in accordance with the terms of the applicable Integrys stock option award agreement and less any applicable
withholding taxes).

Each Integrys Time-Based RSU that is outstanding immediately prior to the completion of the merger, whether vested or
unvested, will be cancelled in exchange for the right to receive a cash payment equal to the number of shares of Integrys
common stock subject to the Integrys Time-Based RSU multiplied by the equity award consideration, together with any
dividends credited to such Integrys Time-Based RSU (together with any interest on such amount required to be paid in
accordance with the terms of the applicable Integrys Time-Based RSU award agreement and less any applicable withholding

taxes).

Each Integrys Performance-Based RSU that is outstanding immediately prior to the completion of the merger, whether
vested or unvested, will vest (i) at the greater of the applicable target performance level and the projected actual performance
level, if the completion of the merger occurs prior to the completion of the performance period applicable to such Integrys
Performance-Based RSU or (ii) at the performance level determined in accordance with the terms of the Performance-Based
RSU award agreement, if the completion of the merger occurs on or following the completion of the performance period
applicable to such Integrys Performance-Based RSU, and in either case, will be cancelled in exchange for the right to receive
a cash payment equal to the number of shares of Integrys common stock subject to the vested portion of the Integrys
Performance-Based RSU multiplied by the equity award consideration, together with any dividends credited to such Integrys
Performance-Based RSU (together with any interest on such amount required to be paid in accordance with the terms of the

applicable Integrys Performance-Based RSU award agreement and less any applicable withholding taxes).

Each outstanding Integrys Deferred Stock Unit, whether vested or unvested, will be cancelled in exchange for the right to
receive a cash payment equal to the number of shares of Integrys common stock subject to such Integrys Deferred Stock
Unit immediately prior to the completion of the merger multiplied by the equity award consideration, together with any
dividends credited to such Integrys Deferred Stock Unit and less any applicable withholding taxes, payable in accordance
with the terms of the DCP.

For further discussion of the treatment of Integrys options and other stock-based awards held by directors and executive officers of
Integrys, see "The Merger Interests of Directors and Executive Officers in the Merger Interests of Directors and Executive Officers of Integrys in
the Merger" beginning on page 88.

Wisconsin Energy

The merger will not affect Wisconsin Energy's stock options, restricted stock or other equity awards. All such awards will remain
outstanding subject to the same terms and conditions that are applicable prior to the merger.

Governance of Wisconsin Energy Following Completion of the Merger (Page 87)

Board of Directors

The parties have agreed that, upon completion of the merger:

The Wisconsin Energy Board will have 12 members, consisting of (a) all nine current directors from the Wisconsin Energy
Board, including Mr. Gale E. Klappa, the current chairman of the Wisconsin Energy Board and chief executive officer of
Wisconsin Energy, and (b) three directors to be selected by Integrys from among the current directors of Integrys, in
consultation with Wisconsin Energy and subject to certain qualifications.
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Mr. Klappa will continue as the chairman of the Wisconsin Energy Board.
Management

Wisconsin Energy and Integrys expect that immediately following completion of the merger, Mr. Klappa will become chairman and chief
executive officer of the combined company, and that the other senior leadership roles in the combined company will be filled by current senior
officers of Wisconsin Energy.

Name Change; Headquarters; Community Involvement (Page 88)

Amendment to Wisconsin Energy's Charter

In connection with the merger, if the Name Change proposal is approved, Wisconsin Energy will amend its charter to change its name from
"Wisconsin Energy Corporation” to "WEC Energy Group, Inc." effective upon completion of the merger.

Headquarters

Upon completion of the merger, Wisconsin Energy has agreed to take all necessary action to cause (i) its corporate headquarters and
principal executive offices to be located in metropolitan Milwaukee, Wisconsin, and (ii) its operational headquarters to be located in Milwaukee,
Wisconsin, Chicago, Illinois, and Green Bay, Wisconsin.

Community Involvement

Upon completion of the merger, Wisconsin Energy has agreed to maintain historic levels of community involvement and charitable
contributions in Integrys' and its subsidiaries' existing service territories following the merger.

Recommendations of the Wisconsin Energy Board of Directors (Page 51)

After careful consideration, the Wisconsin Energy Board recommends that holders of Wisconsin Energy common stock vote "FOR" the
Share Issuance proposal, the Name Change proposal and the Wisconsin Energy Meeting Adjournment proposal.

At a meeting on June 22, 2014, the Wisconsin Energy Board unanimously (i) determined that it is in the best interest of Wisconsin Energy
and its stockholders, and declared it advisable, to enter into the merger agreement, (ii) approved the merger agreement and the transactions
contemplated thereby, including the merger, (iii) approved and declared the advisability of the Share Issuance, directed that the Share Issuance
proposal be submitted to a vote at a meeting of Wisconsin Energy stockholders and recommended that Wisconsin Energy stockholders vote
"FOR" the Share Issuance proposal and (iv) approved and declared the advisability of the Name Change, directed that the Name Change
proposal be submitted to a vote at a meeting of Wisconsin Energy stockholders and recommended that Wisconsin Energy stockholders vote
"FOR" the Name Change proposal.

Recommendations of the Integrys Board of Directors (Page 56)

After careful consideration, the Integrys Board recommends that holders of Integrys common stock vote "FOR" the Merger proposal, the
Merger-Related Compensation proposal and the Integrys Meeting Adjournment proposal.

At a meeting on June 21, 2014, the Integrys Board unanimously (i) approved the merger agreement, (ii) declared that the merger and the
other transactions contemplated by the merger agreement are in the best interest of Integrys and its shareholders, (iii) directed that the merger
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agreement be submitted to Integrys shareholders for approval at a duly held meeting of such shareholders for such purposes and
(iv) recommended that Integrys shareholders vote "FOR" the Merger proposal.

Opinions of Financial Advisors (Page 63)
Opinion of Wisconsin Energy's Financial Advisor

In connection with the merger, on June 22, 2014, Barclays Capital Inc., which we refer to as Barclays, rendered its oral opinion (which was
subsequently confirmed in writing on the same date) to the Wisconsin Energy Board that, as of such date and based upon and subject to the
qualifications, limitations and assumptions stated in its opinion, the merger consideration to be paid by Wisconsin Energy in the merger is fair,
from a financial point of view, to Wisconsin Energy.

The full text of Barclays' written opinion, dated June 22, 2014, which sets forth, among other things, the assumptions made, procedures
followed, factors considered and limitations upon the review undertaken by Barclays in rendering its opinion, is attached as Annex B to this joint
proxy statement/prospectus and is incorporated by reference herein in its entirety.

Barclays' opinion, the issuance of which was approved by Barclays' Valuation and Fairness Opinion Committee, is addressed to the
Wisconsin Energy Board, addresses only the fairness, from a financial point of view, to Wisconsin Energy of the merger consideration to
be paid by Wisconsin Energy and does not constitute a recommendation to any stockholder of Wisconsin Energy as to how such
stockholder should vote with respect to the proposed transaction or any other matter. Barclays was not requested to address, and its
opinion does not in any manner address, Wisconsin Energy's underlying business decision to proceed with or effect the proposed
transaction. In addition, Barclays expressed no opinion on, and its opinion does not in any manner address, the fairness of the amount
or the nature of any compensation to any officers, directors or employees of any parties to the proposed transaction, or any class of such
persons, relative to the consideration paid in the proposed transaction or otherwise. Under the terms of Barclays' engagement,
Wisconsin Energy has agreed to pay Barclays a fee for its financial advisory services in connection with the merger, a significant portion
of which is contingent upon completion of the merger.

See "The Merger Opinions of Financial Advisors Opinion of Wisconsin Energy's Financial Advisor" beginning on page 63.
Opinion of Integrys' Financial Advisor

On June 21, 2014, Integrys' financial advisor, Lazard Freres & Co. LLC, which we refer to as Lazard, rendered its written opinion,
consistent with its oral opinion rendered on the same date, to the Integrys Board that, as of such date, and based upon and subject to the
assumptions, procedures, factors, qualifications and limitations set forth therein, the merger consideration of (x) 1.128 shares of the common
stock, par value $0.01 per share, of Wisconsin Energy and (y) $18.58 in cash per share of Integrys common stock to be paid to the holders of
Integrys' common stock (other than to (i) Integrys (as the holder of treasury shares but not in respect of the shares held by Integrys' rabbi trusts)
and (ii) Wisconsin Energy or the merger subs, which are collectively referred to as excluded holders) in the merger was fair, from a financial
point of view, to such holders.

The full text of Lazard's written opinion, dated June 21, 2014, which sets forth the assumptions made, procedures followed, factors
considered and qualifications and limitations on the review undertaken by Lazard in connection with its opinion, is attached to this registration
statement as Annex C and is incorporated by reference herein in its entirety. The foregoing summary of Lazard's opinion is qualified in its
entirety by reference to the full text of the opinion. You are encouraged to read Lazard's opinion, this section and the further discussion of
Lazard's opinion included elsewhere in
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this prospectus carefully and in their entirety. Lazard's engagement and its opinion were for the benefit of the Integrys Board (in its capacity as
such), and Lazard's opinion was rendered to the Integrys Board in connection with its evaluation of the merger and addressed only the fairness as
of the date of the opinion, from a financial point of view, to holders of Integrys common stock (other than the "excluded holders") of the merger
consideration to be paid to such holders in the merger. Lazard's opinion was not intended to, and does not, constitute a recommendation to any

shareholder as to how such shareholder should vote or act with respect to the merger or any matter relating thereto. In addition, Lazard
expressed no opinion on, and its opinion does not in any manner address, the fairness of the amount or the nature of any compensation
to any officers, directors or employees of any parties to the proposed transaction, or any class of such persons, relative to the
consideration paid in the proposed transaction or otherwise. Under the terms of Lazard's engagement, Integrys has agreed to pay
Lazard a fee for its financial advisory services in connection with the merger, a significant portion of which is contingent upon
completion of the merger.

See "The Merger Opinions of Financial Advisors Opinion of Integrys' Financial Advisor" beginning on page 73.

Risk Factors (Page 31)

There are significant risks and uncertainties associated with the merger. You should carefully read and consider these risks and
uncertainties and also other risks described in the documents that Wisconsin Energy and Integrys have filed with the SEC and which the
companies have incorporated by reference into this joint proxy statement/prospectus.

Interests of Directors and Executive Officers in the Merger (Page 88)

You should be aware that some of the directors and executive officers of Wisconsin Energy and Integrys have interests in the merger that
are different from, or are in addition to, the interests of stockholders generally, including without limitation the following:

Interests of Directors and Executive Officers of Wisconsin Energy in the Merger
The interests of Wisconsin Energy's directors and executive officers in the merger that are different from, or in addition to, those of the

Wisconsin Energy stockholders generally are described below:

all nine members of the Wisconsin Energy Board will remain on the Wisconsin Energy Board;

Mr. Gale Klappa, the Chief Executive Officer of Wisconsin Energy and the Chairman of the Wisconsin Energy Board, will
remain as the Chief Executive Officer of Wisconsin Energy and the Chairman of the Wisconsin Energy Board;

Mr. Allen Leverett, the President of Wisconsin Energy, will remain as the President of Wisconsin Energy; and

Mr. J. Patrick Keyes, the Chief Financial Officer of Wisconsin Energy, will remain as the Chief Financial Officer of
Wisconsin Energy.

Interests of Directors and Executive Officers of Integrys in the Merger

The interests of Integrys' directors and executive officers in the merger that are different from, or in addition to, those of the Integrys
shareholders generally are described below. The Integrys Board was aware of and considered these interests, among other matters, in evaluating
and negotiating the merger agreement and the merger, and in recommending that the merger agreement be approved by its shareholders. These
interests include (i) the acceleration and "cash-out" of Integrys stock options,
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Time-Based RSUs, Performance-Based RSUs and Deferred Stock Units; (ii) certain severance benefits that may be payable upon termination
following the consummation of the merger; (iii) accelerated vesting of certain pension or retirement benefits, and (iv) entitlement to continued
indemnification and insurance coverage under the merger agreement. In addition, three members from the Integrys Board, who are to be selected
by Integrys in consultation with Wisconsin Energy and subject to certain qualifications, will serve on the board of directors of the combined
company.

U.S. Federal Income Tax Consequences of the Merger (Page 107)

It is a condition to the obligation of Integrys to complete the merger that Integrys receive a written opinion from Cravath, counsel to
Integrys, dated as of the completion of the merger, to the effect that for U.S. federal income tax purposes the initial merger and the subsequent
merger, taken together as a single integrated transaction, qualify as a "reorganization" within the meaning of Section 368(a) of the Code. It is a
condition to the obligation of Wisconsin Energy to complete the merger that Wisconsin Energy receive a written opinion from Skadden, counsel
to Wisconsin Energy, dated as of the completion of the merger, to the effect that for U.S. federal income tax purposes the initial merger and the
subsequent merger, taken together as a single integrated transaction, qualify as a "reorganization" within the meaning of Section 368(a) of the
Code. An Integrys shareholder who, consistent with such opinions, receives cash (other than cash in lieu of a fractional share of Wisconsin
Energy common stock) and shares of Wisconsin Energy common stock pursuant to a transaction constituting a reorganization within the
meaning of Section 368(a) of the Code will recognize gain (but will not recognize any loss), and the gain recognized will be equal to the lesser
of (i) any cash received (other than cash received in lieu of a fractional share of Wisconsin Energy common stock) and (ii) the excess, if any, of
(x) the sum of the cash received (including cash received in lieu of a fractional share of Wisconsin Energy common stock) and the fair market
value (determined at the effective time of the merger) of the Wisconsin Energy common stock received over (y) such Integrys shareholder's tax
basis in the shares of Integrys common stock exchanged therefor. In addition, such Integrys shareholder will recognize gain or loss attributable
to cash received in lieu of a fractional share of Wisconsin Energy common stock. Integrys shareholders should consult their tax advisors for a
full understanding of all of the tax consequences of the offer and the merger to them.

The discussion of the U.S. federal income tax consequences of the merger contained in this joint proxy statement/prospectus is intended to
provide only a general summary and is not a complete analysis or description of all potential U.S. federal income tax consequences of the
merger. The discussion does not address tax consequences that may vary with, or are contingent on, individual circumstances. In addition, it
does not address the effects of any foreign, state or local tax laws.

Integrys shareholders are strongly urged to consult with their tax advisors regarding the tax consequences of the merger to them,
including the effects of U.S. federal, state, local, foreign and other tax laws.

Accounting Treatment of the Merger (Page 100)

Wisconsin Energy prepares its financial statements in accordance with accounting principles generally accepted in the United States. The
merger will be accounted for by applying the acquisition method with Wisconsin Energy treated as the acquiror.

Dissenters' Rights (Page 107)

Under Wisconsin law, Wisconsin Energy stockholders and Integrys shareholders are not entitled to dissenters' rights in connection with the
merger.
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Regulatory Matters (Page 100)

To complete the merger, Wisconsin Energy and Integrys must obtain certain authorizations, approvals or consents from a number of federal
and state public utility, antitrust, and other regulatory authorities. There are certain filings, notices and waiting periods required in order for
Wisconsin Energy and Integrys to obtain these required authorizations, approvals or consents. These include notifications to and authorizations,
approvals or consents from the Federal Energy Regulatory Commission, which we refer to as the FERC, Federal Communications Commission,
which we refer to as the FCC, Public Service Commission of Wisconsin, which we refer to as the PSCW, the Illinois Commerce Commission,
which we refer to as the ICC, the Michigan Public Service Commission, which we refer to as the MPSC, and the Minnesota Public Utilities
Commission, which we refer to as the MPUC. The transaction is also subject to the notification, clearance and reporting requirements under the
Hart-Scott-Rodino Antitrust Improvements Act of 1976, which we refer to as the HSR Act. We are not currently aware of any other material
governmental filings, authorizations, approvals or consents that are required prior to the completion of the merger.

NYSE Listing of Wisconsin Energy Common Stock; Delisting and Deregistration of Integrys Common Stock (Page 107)

Prior to the completion of the merger, Wisconsin Energy has agreed to use its commercially reasonable efforts to cause the shares of
Wisconsin Energy to be issued in the merger to be approved for listing on the NYSE. If the merger is completed, Integrys common stock will
cease to be listed on the NYSE and Integrys common stock will be deregistered under the Securities Exchange Act of 1934, as amended, which
we refer to as the Exchange Act.

Continued NYSE Listing of Wisconsin Energy Common Stock (Page 107)

Shares of Wisconsin Energy common stock are expected to continue trading on the NYSE under the symbol "WEC" whether or not the

merger is completed.

Litigation Related to the Merger (Page 111)

In connection with the merger, purported shareholders of Integrys have filed putative class action lawsuits against Integrys, members of the
Integrys Board and Wisconsin Energy, among others. The lawsuits generally allege, among other things, that the directors of Integrys breached
their fiduciary duties to Integrys shareholders in connection with the merger. The lawsuits further allege that Integrys and Wisconsin Energy,
among others, aided and abetted the Integrys directors in the breach of fiduciary duties. The lawsuits seek injunctive relief enjoining the merger,
damages and costs, among other remedies.

These lawsuits are in a preliminary stage. Integrys and Wisconsin Energy believe that the lawsuits are without merit and intend to defend
these lawsuits vigorously.

Conditions to Completion of the Merger (Page 115)

The obligations of each of Wisconsin Energy and Integrys to complete the merger are subject to the satisfaction of the following conditions:

the approval by Wisconsin Energy stockholders of the Share Issuance proposal and Integrys shareholders of the Merger
proposal;

the approval of the shares of Wisconsin Energy common stock issuable in the merger for listing on the NYSE;
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termination or expiration of any waiting period (and any extension thereof) applicable to the initial merger under the HSR
Act;

the receipt of all required regulatory approvals, which, in the case of Wisconsin Energy, consist of filings with and approvals
of the NYSE, notice to, and the consent and approval of, the FERC, pre-approvals of license transfers with the FCC, notice
to and approval of the PSCW, the ICC and the MPSC, and, if required or advisable, the MPUC and, in the case of Integrys,
consist of filings with and approvals of the NYSE, notice to, and the consent and approval of, the FERC, pre-approvals of
license transfers with the FCC, notice to and approval of the ICC and the MPSC and, to the extent required, notice to and

approval of the MPUC;

the absence of any law or injunction preventing, making illegal or prohibiting the consummation of the merger;

the effectiveness of the registration statement of which this joint proxy statement/prospectus forms a part and the absence of
a stop order or proceedings threatened or initiated by the SEC for that purpose, and Wisconsin Energy's receipt of all state

securities or "blue sky" authorizations necessary for the issuance of the merger consideration;

the truth and correctness of the representations and warranties of the other party contained in the merger agreement (except
for the representations and warranties concerning capital structure) on the date of the completion of the merger (or, if made
as of an earlier date, as of such date), except where the failure of such representations and warranties to be true and correct
(without giving effect to any limitation as to "materiality" or "material adverse effect" set forth therein), individually or in

the aggregate, has not had or would not reasonably be expected to have a material adverse effect on the other party, and the
truth and correctness of the representations and warranties concerning capital structure in all material respects at and as of

the date of the completion of the merger (except to the extent expressly made as of an earlier date, in which case they must

be true and correct only as of such earlier date);

the prior performance by the other party, in all material respects, of all of its material obligations under the merger
agreement;

the receipt by each of Wisconsin Energy and Integrys of a certificate executed by an executive officer of the other party as to
the satisfaction of the conditions described in the preceding two bullets by such other party;

the absence of any fact, circumstance, effect, change, event or development that, individually or in the aggregate, has not had
or would not reasonably be expected to have a material adverse effect on the other party;

in the case of Integrys, the receipt of a written opinion from Cravath, counsel to Integrys, dated as of the completion of the
merger, to the effect that for U.S. federal income tax purposes the initial merger and the subsequent merger, taken together

as a single integrated transaction, qualify as a "reorganization" within the meaning of Section 368(a) of the Code; and

in the case of Wisconsin Energy, the receipt of a written opinion from Skadden, counsel to Wisconsin Energy, dated as of
the completion of the merger, to the effect that for U.S. federal income tax purposes the initial merger and the subsequent
merger, taken together as a single integrated transaction, qualify as a "reorganization" within the meaning of Section 368(a)
of the Code.

In addition, the obligation of Wisconsin Energy to complete the initial merger is subject to the satisfaction of the condition that no legal
restraint is in effect, and no proceeding is pending before any governmental entity seeking to impose any condition that, individually or in the
aggregate, has resulted in or would reasonably be expected to result in a "parent regulatory material adverse effect." A
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"parent regulatory material adverse effect" is defined to mean any material adverse effect on the business, properties, financial condition or
results of operations of Wisconsin Energy and its subsidiaries or of Integrys and its subsidiaries, in each case, taken as whole, except that, for
purposes of determining whether an effect would constitute a parent regulatory material adverse effect, Wisconsin Energy and its subsidiaries,
taken as a whole, will be deemed to be a consolidated group of entities the size and scale of Integrys and its subsidiaries, taken as whole.

Treatment of Integrys' Existing Debt; Financing (Page 105)

There are no financing conditions to the merger and the merger is not conditioned upon the completion of the change of control refinancing,
as described herein, or obtaining the financing to fund the cash consideration payable in the merger or otherwise consummate the transactions
contemplated by the merger agreement.

In connection with the merger agreement, if Wisconsin Energy submits a written request, Integrys will commence a tender offer to purchase
Integrys' 8.00% senior notes, due June 1, 2016. To the extent that any of the notes are not validly tendered pursuant to that tender offer, or are
tendered but then withdrawn, Integrys will make arrangements with the note holders' trustee to deliver a notice of optional prepayment for the
notes, and will deposit funds with the trustee sufficient to prepay the untendered notes, in accordance with the terms of the indenture documents.
This tender offer and notice of prepayment we refer to as the change of control refinancing.

The change of control refinancing will be conditioned on completion of the merger. The merger is not conditioned on the change of control
refinancing, and there are no other financing conditions to the merger.

Under the merger agreement, Wisconsin Energy represents that it will have sufficient funds to consummate the merger and the other
transactions contemplated by the merger agreement. Wisconsin Energy did not provide any commitment letters from lenders when the merger
agreement was signed, but has agreed to use its reasonable best efforts to: (i) obtain the necessary funds from lenders to consummate the merger
and the other transactions contemplated by the merger agreement; (ii) repay or refinance any outstanding indebtedness that becomes due and
payable as a result of the merger; (iii) pay any fees and expenses required to be paid by Wisconsin Energy, merger sub and subsequent merger
sub in connection with the merger and the financing; and (iv) satisfy any other payment obligations of Wisconsin Energy, merger sub or
subsequent merger sub contemplated by the merger agreement.

Integrys has agreed to cooperate with Wisconsin Energy in connection with obtaining the financing, within limits specified in the merger
agreement.

Barclays has delivered to Wisconsin Energy a "highly confident" letter with respect to securing financing for the cash consideration of the
merger.

Timing of the Merger

The merger is expected to be completed in the second half of 2015.
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No Solicitation of Other Offers (Page 123)

In the merger agreement, each of Wisconsin Energy and Integrys has agreed that it will not directly or indirectly:

solicit, initiate, knowingly encourage, induce or knowingly facilitate any takeover proposal (as described in "The Merger
Agreement No Solicitation" beginning on page 123); or

participate in any discussions or negotiations with any person (other than each party's representatives) regarding, or furnish
to any person any information with respect to, or cooperate in any way with any person (whether or not such person is
making a takeover proposal) with respect to any takeover proposal or any inquiry or proposal that may reasonably be
expected to lead to a takeover proposal.

The merger agreement does not, however, prohibit either party from considering an unsolicited acquisition proposal from a third party if
certain specified conditions are met.

Termination of the Merger Agreement; Termination Fees (Page 134)

Generally, the merger agreement may be terminated and the merger may be abandoned at any time prior to completion of the merger, as

specified below:

the initial merger is not consummated within 12 months of the date of the merger agreement, which we refer to as the end
date and which date may be extended up to six months if required regulatory approvals are not received, provided that the
failure of the initial merger to occur on or before such date is not the result of such terminating party's breach of the merger
agreement or the failure of any representation or warranty of such party contained in the merger agreement to be true and

correct;

(1) the closing condition that no legal restraint will be in effect that, and no suit, action or other proceeding will be pending
before any governmental entity in which such governmental entity seeks to impose, or has imposed, any legal restraint that,
prevents, makes illegal or prohibits the consummation of the merger fails to be satisfied and (ii) the legal restraint giving rise
to such failure is final and non-appealable, provided that the failure to satisfy the aforementioned condition is not due to the
terminating party's failure to comply with its obligations as described in "The Merger Agreement Reasonable Best Efforts;

Required Actions";

the Integrys shareholder approval is not obtained;

the Wisconsin Energy stockholder approval is not obtained;

the other party's board effects an adverse recommendation change and its required shareholder approval or stockholder
approval, as the case may be, has not been obtained;

the other party breaches its respective representations, warranties, covenants or agreements in a manner that would cause the
failure of the related closing condition and such breach is not cured within 30 days of the breaching party receiving notice
thereof or curable before the end date, provided that the terminating party itself is not in breach of its respective
representations, warranties, covenants or agreements in a manner that would cause the failure of the related closing

condition;
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the party's board exercises its pre-shareholder approval takeover termination right (as defined in the "The Merger
Agreement Board Recommendation, Termination for Superior Proposals and Adverse Recommendation Changes" beginning

on page 125); or

the other party's board fails to reaffirm publicly and unconditionally the Wisconsin Energy board recommendation or the
Integrys board recommendation, as applicable, with respect to the
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Wisconsin Energy stockholder approval or the Integrys shareholder approval, as applicable, within five business days of the
terminating party's written request to do so (which request may be made at any time that a takeover proposal with respect to
the other party is pending).

The merger agreement provides that, upon a termination of the merger agreement under specified circumstances, Wisconsin Energy is
required to pay a termination fee of $175 million to Integrys and, alternatively, Integrys is required to pay a termination fee of $175 million to
Wisconsin Energy.

Voting by Wisconsin Energy and Integrys Directors and Executive Officers

As of the Wisconsin Energy record date, directors and executive officers of Wisconsin Energy and their affiliates owned and were entitled
to vote [ ] shares of Wisconsin Energy common stock, representing approximately [ ] percent of the total voting power of the shares
of Wisconsin Energy common stock outstanding on that date. As of the Integrys record date, directors and executive officers of Integrys and
their affiliates owned and were entitled to vote [ ] shares of Integrys common stock, representing approximately [ ] percent of the
total voting power of the shares of Integrys common stock outstanding on that date.

Differences Exist Between the Rights of Wisconsin Energy Stockholders and Integrys Shareholders (Page 164)

The rights of Wisconsin Energy stockholders and Integrys shareholders are different as a result of the provisions of the articles of
incorporation, bylaws and other corporate documents of each company.
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SELECTED HISTORICAL FINANCIAL DATA OF WISCONSIN ENERGY

The following table sets forth selected consolidated financial information for Wisconsin Energy. Wisconsin Energy derived the selected
statement of operations data for the six months ended June 30, 2014 and June 30, 2013 and the selected balance sheet as of June 30, 2014 and
June 30, 2013 from Wisconsin Energy's unaudited condensed consolidated financial statements. Wisconsin Energy derived the selected
statement of operations data for each of the years in the five year period ended December 31, 2013 and the selected balance sheet data as of
December 31 for each of the five years in the period ended December 31, 2013 from Wisconsin Energy's consolidated audited financial
statements. The following information is only a summary and is not necessarily indicative of the results of future operations of Wisconsin
Energy or the combined company, and you should read the information together with Wisconsin Energy's consolidated financial statements, the
notes related thereto and management's related reports on Wisconsin Energy's financial condition and performance, all of which are contained in
Wisconsin Energy's reports filed with the SEC and incorporated herein by reference See "Where You Can Find More Information" beginning on
page 172.

As of and
for the Six Months
Ended June 30, As of and for the Years Ended December 31,
2014 2013 2013 2012 2011 2010 2009
(in millions, except per share data)
Statement of Operations
Total operating revenues $ 273877 $ 22875 $ 45190 $ 42464 $ 44864 $ 42025 $ 4,100.9
Total operating expenses 2,122.8 1,737.0 3,486.9 3,246.1 3,599.1 3,590.5 3,671.3
Other, net 6.6 48.0 198.4 230.7
Operating income 622.5 550.5 1,080.1 1,000.3 887.3 810.4 660.3
Equity in earnings of transmission
affiliate 34.8 33.9 68.5 65.7 62.5 60.1 59.1
Other income and deductions, net 9.2 10.2 18.8 34.8 62.7 40.2 28.5
Interest expense 121.3 128.3 252.1 248.2 235.8 206.4 156.7
Income from continuing operations
before income taxes 545.2 466.3 915.3 852.6 776.7 704.3 591.2
Income tax expense 204.6 170.7 337.9 306.3 263.9 249.9 215.5
Income from continuing operations 340.6 295.6 577.4 546.3 512.8 454.4 375.7
Income from discontinued operations, net
of tax 134 2.1 6.7
Net income $ 3406 $ 295.6 $ 5774 $ 546.3 $ 5262 $ 456.5 $ 382.4
Common Stock Data
Earnings per share from continuing
operations
Basic $ 1.51 § 1.29 $ 254 $ 237 $ 220 $ 1.94 $ 1.61
Diluted 1.50 1.28 2.51 2.35 2.18 1.92 1.59
Earnings per share from discontinued
operations
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Basic

Diluted

Dividends per share of common stock
Balance Sheet

Total assets

Long-term debt (including current
maturities) and capital lease obligations

$ $ $ $ $ 0.06 $ 0.01

0.06 0.01
$ 0.78 $ 0.68 $ 1.445 $ 120 $ 1.04 $ 0.80
$ 14,619.8 $ 14,317.0 $ 14,769.4 $ 14,285.0 $ 13,862.1 $ 13,059.8

$ 46326 $ 47978 $§ 47054 $ 48659 $ 4,6469 $ 44054
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$ 0.03

0.03
$ 0.675
$ 12,697.9

$ 41715
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SELECTED HISTORICAL FINANCIAL DATA OF INTEGRYS

The following table sets forth selected consolidated financial information for Integrys. Integrys derived the selected statement of operations
data for the six months ended June 30, 2014 and June 30, 2013 and the selected balance sheet as of June 30, 2014 and June 30, 2013 from
Integrys unaudited condensed consolidated financial statements. Integrys derived the selected statement of operations data for each of the years
in the five year period ended December 31, 2013 and the selected balance sheet data as of December 31 for each of the five years in the period
ended December 31, 2013 from Integrys consolidated audited financial statements. The following information is only a summary and is not
necessarily indicative of the results of future operations of Wisconsin Energy and Integrys or the combined company, and you should read the
information together with Integrys consolidated financial statements, the notes related thereto and management's related reports on Integrys
financial condition and performance, all of which are contained in Integrys reports filed with the SEC and incorporated herein by reference. See
"Where You Can Find More Information" beginning on page 172.

As of and
for the Six Months
Ended June 30, As of and for the Years Ended December 31,
2014 2013 2013 2012 2011 2010 2009
(in millions, except per share data)
Statement of Operations
Total operating revenues $ 43575 $ 27942 $ 56346 $ 42124 $ 4,6859 $ 5,169.8 $ 74647
Total operating expenses 4,078.2 2,508.0 5,066.9 3,744.9 4,279.1 4,707.1 7,383.6
Operating income 279.3 286.2 567.7 467.5 406.8 462.7 81.1
Earnings from equity method
investments 46.8 45.1 91.5 87.2 79.4 78.2 76.1
Other income and deductions, net 11.0 11.2 29.8 9.3 5.3 13.3 12.9
Interest expense 77.8 57.9 128.2 120.2 128.2 146.7 163.7
Income from continuing
operations before income taxes 259.3 284.6 560.8 443.8 363.3 407.5 6.4
Income tax expense 98.0 106.3 210.8 149.8 133.3 162.3 81.2
Income (loss) from continuing
operations 161.3 178.3 350.0 294.0 230.0 245.2 (74.8)
Income (loss) from discontinued
operations, net of tax 0.2) 5.3 4.8 9.7) 0.5 (21.5) 7.3
Net income 161.1 183.6 354.8 284.3 230.5 223.7 (67.5)
Preferred stock dividends of
subsidiary (1.6) (1.6) 3.1) 3.1) 3.1) (3.1) 3.1)
Noncontrolling interest in
subsidiaries 0.1 0.1 0.1 0.2 0.3 1.0
Net income (loss) attributed to
common shareholders $ 159.6 $ 182.1 $ 351.8 $ 2814 $ 2274 $ 2209 $ (69.6)

Common Stock Data

50



Edgar Filing: WISCONSIN ENERGY CORP - Form S-4

Earnings per share from

continuing operations

Basic $ 1.99 $ 2.24
Diluted 1.98 2.22
Earnings (loss) per share from

discontinued operations

Basic $ $ 0.07
Diluted 0.07
Dividends per share of common

stock $ 1.36 $ 1.36
Balance Sheet

Total assets $ 11,3744 $ 10,777.0
Long-term debt (excluding current

portion) $ 29562 $ 1,886.2

$ 4.37

4.33
$ 0.06

0.06
$ 2.72
$ 11,2435
$ 29562
25

$ 370 $ 2.89 § 313 $ (1.01)

3.67 2.87 3.11 (1.01)
$ 0.12) $ $ (0289 0.10
(0.12) (0.28) 0.10

$ 272 $ 272 % 272 % 2.72
$ 10,3274 $ 99832 §$ 9,816.8 $ 11,844.6

$ 19317 $ 1,8450 $ 2,1346 $ 2,367.7
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SELECTED UNAUDITED PRO FORMA CONDENSED COMBINED CONSOLIDATED
FINANCIAL INFORMATION

The unaudited pro forma condensed combined consolidated income statement information for the six months ended June 30, 2014, and the
year ended December 31, 2013, gives effect to the acquisition as if it had occurred on January 1, 2013. The unaudited pro forma condensed
combined consolidated balance sheet as of June 30, 2014 gives effect to the acquisition as if it had occurred on June 30, 2014.

We present the unaudited pro forma condensed combined consolidated financial information for illustrative purposes only, and they are not
necessarily indicative of the results of operations and financial position that would have been achieved had the pro forma events taken place on
the dates indicated, or the future consolidated results of operations or financial position of the combined company. Future results may vary
significantly from the results reflected because of various factors, including those discussed in this document under the heading "Risk Factors"
beginning on page 31. You should read the following selected unaudited pro forma condensed combined consolidated financial information in
conjunction with the "Unaudited Pro Forma Condensed Combined Consolidated Financial Information" and related notes included in this
document beginning on page 152.

Six Months
Ended Year Ended
June 30, 2014 December 31, 2013
(in millions, except per share data)
Pro Forma Condensed Combined Consolidated Statements of Income Information:

Operating Revenues $ 7,096.2 $ 10,153.6
Net Income From Continuing Operations 493.3 897.6
Earnings Per Share From Continuing Operations (Basic) 1.56 2.83
Earnings Per Share From Continuing Operations (Diluted) 1.55 2.81

As of June 30, 2014

(in millions)

Pro Forma Condensed Combined Consolidated Balance Sheet Information:

Cash and Cash Equivalents $ 78.4
Total Assets 28,472.3
Long-Term Debt (excluding current portion) 8,969.8
Total Common Equity 8,304.9
Total Capitalization 17,356.2
Total Liabilities and Capitalization 28,472.3
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COMPARATIVE HISTORICAL AND UNAUDITED
PRO FORMA COMBINED PER SHARE INFORMATION

The following tables present: (1) historical per share information for Wisconsin Energy; (2) pro forma per share information of the
combined company after giving effect to the acquisition; and (3) historical and equivalent pro forma per share information for Integrys.

We derived the combined company pro forma per share information primarily by combining information from the historical consolidated
financial information of Wisconsin Energy and Integrys. You should read these tables together with the historical consolidated financial
statements of Wisconsin Energy and Integrys that are filed with the SEC and incorporated by reference into this document. You should not rely
on the pro forma per share information as being necessarily indicative of actual results had the acquisition occurred on January 1, 2013, for
statement of operations purposes or June 30, 2014, for book value per share data.

As of and for the Six Months Ended June 30, 2014

Wisconsin Energy Integrys
Pro Forma Pro Forma
Historical Combined Historical Equivalent
$ per share
Per share data assuming exchange ratio of 1.128
Basic Earnings Per Share From Continuing Operations $ 1.51 $ 1.56 $ 1.99 $ 1.76(3)
Diluted Earnings Per Share From Continuing Operations 1.50 1.55 1.98 1.75(3)
Book value per share(1) 19.36 26.35 41.60 29.72(3)
Cash dividends declared per share 0.78 0.78(2) 1.36 0.88(3)

As of and for the Year Ended December 31, 2013

Wisconsin Energy Integrys
Pro Forma Pro Forma
Historical Combined Historical Equivalent
$ per share
Per share data assuming exchange ratio of 1.128
Basic Earnings Per Share From Continuing Operations $ 254 $ 283 $ 437 $ 3.19(3)
Diluted Earnings Per Share From Continuing Operations 2.51 2.81 4.33 3.17(3)
Cash dividends declared per share 1.445 1.445(2) 2.72 1.63(3)

M
Historical book value per share is computed by dividing common equity by the number of shares of Wisconsin Energy or Integrys
stock outstanding, as applicable. Pro forma combined book value per share is computed by dividing pro forma combined total equity
by the pro forma combined number of shares of Wisconsin Energy common stock that would have been outstanding as of June 30,
2014 had the merger been completed on that date.

@
The Wisconsin Energy pro forma cash dividends declared per common share represent Wisconsin Energy's historical cash dividends
declared per common share.

3

Derived by multiplying the pro forma combined company per share information by 1.128, the merger exchange ratio.
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MARKET PRICES AND DIVIDENDS

Stock Prices and Dividends

Wisconsin Energy common stock is traded on the NYSE under the symbol "WEC." Integrys common stock is traded on the NYSE under
the symbol "TEG." The following table sets forth, for the periods indicated, the high and low sales prices per share of Wisconsin Energy
common stock and Integrys common stock on the NYSE along with dividends declared with respect to such shares. In addition, the table also
sets forth the quarterly cash dividends per share declared by Wisconsin Energy and Integrys with respect to their common stock. On the
Wisconsin Energy record date ([ 1, 2014), there were [ ] shares of Wisconsin Energy common stock outstanding. On the Integrys
record date ([ 1, 2014), there were [ ] shares of Integrys common stock outstanding.

Wisconsin Energy Common Stock

Dividends
High Low Declared
2014
Third Quarter $ 47.02 $ 4190 $ 0.3900
[through August 12, 2014]
Second Quarter $ 4921 $ 4403 $ 0.3900
First Quarter $ 4676 $ 40.17 $ 0.3900
2013
Fourth Quarter $ 4300 $ 3983 $ 0.3825
Third Quarter $ 4401 $ 3952 $ 0.3825
Second Quarter $ 4500 $ 3904 $ 0.3400
First Quarter $ 4295 $ 3703 $ 0.3400
2012
Fourth Quarter $ 3893 $ 3601 $ 0.3000
Third Quarter $ 4148 $ 3664 $ 0.3000
Second Quarter $ 40.00 $ 3454 $ 0.3000
First Quarter $ 3535 $ 3362 $ 0.3000
Integrys Common Stock
Dividends
High Low Declared
2014
Third Quarter $ 7110 $ 6359 $ 0.68
[through August 12, 2014]
Second Quarter $ 7135 $ 5646 $ 0.68
First Quarter $ 5983 $ 5208 $ 0.68
2013
Fourth Quarter $ 5974 $ 5270 $ 0.68
Third Quarter $ 6358 $ 5380 $ 0.68
Second Quarter $ 6275 $ 5539 $ 0.68
First Quarter $ 5827 $ 5255 % 0.68
2012
Fourth Quarter $ 5583 $ 5114 $ 0.68
Third Quarter $ 6192 $ 5179 $ 0.68
Second Quarter $ 5755 $ 5089 $ 0.68
First Quarter $ 5488 $ 5080 $ 0.68
28
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Dividends Policy

Under the merger agreement, Wisconsin Energy and Integrys have agreed to coordinate with each other regarding the declaration and
payment of dividends in respect of their common stock and the record dates and payment dates relating thereto, so to as ensure proper payment
to stockholders of quarterly dividends with respect to their respective shares of Wisconsin Energy common stock and Integrys common stock.

Further, under the merger agreement, the Wisconsin Energy board agreed to adopt and approve a new dividend policy to take effect upon
completion of the merger relating to the payment of dividends on the outstanding Wisconsin Energy common stock after completion of the
merger. The dividend policy will provide for a quarterly dividend per share of Wisconsin Energy common stock in an amount equal to the
quarterly dividend amount paid per share by Integrys on the outstanding Integrys common stock on Integrys' most recent dividend payment date
before completion of the merger divided by a dividend exchange ratio. As defined in the merger agreement, the dividend exchange ratio will be
calculated by dividing the value of the merger consideration by the average of the volume weighted average price per share of Wisconsin Energy
common stock on the NYSE on each of the 10 consecutive trading days ending with the second complete trading day prior to the completion of
the merger.

For further details regarding dividends, see "The Merger Agreement Dividends" on page 133.

Merger and Market Share Price

Shares of Wisconsin Energy common stock are listed and trade on the NYSE under the symbol "WEC". Shares of Integrys common stock
are listed and trade on the NYSE under the symbol "TEG".

The following table presents the closing sales prices of shares of Wisconsin Energy common stock and Integrys common stock, each as
reported by the NYSE, on (i) June 20, 2014, the last trading day before various news outlets began reporting on a possible transaction involving
Wisconsin Energy and Integrys and (ii) August 12, 2014, the last practicable trading day prior to the date of this joint proxy
statement/prospectus. The table also presents the equivalent market value per share of Integrys common stock as of each such date, determined
as described in the footnote accompanying the table.

Integrys
Wisconsin Integrys Common Stock
Energy Common Equivalent Per
Common Stock Stock Share
June 20, 2014 $ 46.89 $ 6095 $ 71.47(1)
August 12,2014 $ 42.86 $ 6521 $ 66.93

6]
We calculated the equivalent per share data for Integrys common stock by multiplying the closing market price of a share of
Wisconsin Energy common stock on each of the dates indicated by 1.128, the merger exchange ratio, plus $18.58 per share in cash.

We encourage you to obtain current market quotations prior to making any decision with respect to the merger. The market prices
of Wisconsin Energy common stock and Integrys common stock will fluctuate between the date of this joint proxy statement/prospectus and the
completion of the merger. Wisconsin Energy and Integrys can give no assurance concerning the market price of Wisconsin Energy common
stock or Integrys common stock before or after the effective time of the merger.

Following the effective time of the acquisition, we expect the shares of Wisconsin Energy common stock will continue to trade on the
NYSE under the symbol "WEC".

The most recent quarterly dividend declared by Wisconsin Energy prior to the date of this joint proxy statement/prospectus was $0.39 per
share of common stock declared on July 17, 2014, and payable on September 1, 2014. Wisconsin Energy's current dividend is $1.56 per share of
common stock on an annual basis. The most recent quarterly dividend declared by Integrys prior to the date of this document was $0.68 per
share of common stock declared on May 15, 2014, and payable on June 20, 2014. Integrys' current dividend is $2.72 per share of common stock
on an annual basis.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This joint proxy statement/prospectus contains certain forward-looking statements with respect to the financial condition, results of
operations and business of Wisconsin Energy and Integrys and the combined businesses of Integrys and Wisconsin Energy and certain plans and
objectives of Wisconsin Energy and Integrys with respect thereto, including the expected benefits of the merger. These forward-looking
statements can be identified by the fact that they do not relate only to historical or current facts. Forward-looking statements often use words
such as "anticipate”, "target", "expect", "estimate", "intend", "plan", "goal", "believe", "hope", "aim", "continue", "will", "may", "would",
"could" or "should" or other words of similar meaning or the negative thereof. There are several factors which could cause actual plans and

results to differ materially from those expressed or implied in forward-looking statements.
Such factors include, but are not limited to, those set forth under "Risk Factors" beginning on page 31 as well as, among others, the

following:

the expected completion of the merger;

the possibility that the value creation from the merger will not be realized, or will not be realized within the expected time
period;

the risk that the businesses of Wisconsin Energy and Integrys will not be integrated successfully;

disruption from the merger making it more difficult to maintain business and operational relationships;

the risk that unexpected costs will be incurred;

changes in economic conditions, political conditions, trade protection measures, licensing requirements and tax matters;

the possibility that the merger does not close, including, but not limited to, due to the failure to satisfy the closing conditions;

the risk that financing for the merger may not be available on favorable terms; and

the risk that Integrys may not complete the sale of Integrys Energy Services, Inc.

These forward-looking statements are based on numerous assumptions and assessments made by Wisconsin Energy and/or Integrys in light
of their experience and perception of historical trends, current conditions, business strategies, operating environment, future developments and
other factors that each party believes appropriate. By their nature, forward-looking statements involve known and unknown risks and
uncertainties because they relate to events and depend on circumstances that will occur in the future. The factors described in the context of such
forward-looking statements in this joint proxy statement/prospectus could cause actual results, performance or achievements, industry results
and developments to differ materially from those expressed in or implied by such forward-looking statements. Although it is believed that the
expectations reflected in such forward-looking statements are reasonable, no assurance can be given that such expectations will prove to have
been correct and persons reading this joint proxy statement/prospectus are therefore cautioned not to place undue reliance on these
forward-looking statements which speak only as of the date of this joint proxy statement/prospectus. Neither Wisconsin Energy nor Integrys
assumes any obligation to update the information contained in this joint proxy statement/prospectus (whether as a result of new information,
future events or otherwise), except as required by applicable law.

A further list and description of risks and uncertainties at Wisconsin Energy can be found in Wisconsin Energy's Annual Report on
Form 10-K for the fiscal year ended December 31, 2013 and in its reports filed on Form 10-Q and Form 8-K. A further list and description of
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risks and uncertainties at Integrys can be found in Integrys' Annual Report on Form 10-K for the fiscal year ended December 31, 2013 and in its
reports filed on Form 10-Q and Form 8-K. See "Where You Can Find More Information" beginning on page 172 for a list of the SEC documents
incorporated by reference herein.
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RISK FACTORS

In addition to the other information included or incorporated by reference into this joint proxy statement/prospectus, including the matters
addressed in "Cautionary Note Regarding Forward-Looking Statements" on page 30, you should carefully consider the following risks before
deciding how to vote.

Risks Related to the Merger

Because the merger consideration is fixed and the market price of shares of Wisconsin Energy common stock will fluctuate, Integrys
shareholders cannot be sure of the value of the merger consideration they will receive.

Upon completion of the merger, each outstanding share of Integrys common stock will be converted into the right to receive 1.128 shares of
Wisconsin Energy common stock and $18.58 in cash. The number of shares of Wisconsin Energy common stock to be issued pursuant to the
merger agreement for each share of Integrys common stock is fixed and will not change to reflect changes in the market price of Wisconsin
Energy or Integrys common stock. Because the exchange ratio will not be adjusted to reflect any changes in the market value of Wisconsin
Energy common stock or Integrys common stock, the market value of the Wisconsin Energy common stock issued in connection with the
merger and the Integrys common stock surrendered in connection with the merger may be higher or lower than the values of those shares on
earlier dates. Stock price changes may result from, among other things, changes in the business, operations or prospects of Wisconsin Energy or
Integrys prior to or following the merger, litigation or regulatory considerations, general business, market, industry or economic conditions and
other factors both within and beyond the control of Wisconsin Energy and Integrys. The market price of Wisconsin Energy common stock at the
time of completion of the merger may vary significantly from the market prices of Wisconsin Energy common stock on the date the merger
agreement was executed, the date of this joint proxy statement/prospectus and the date of the respective special meetings. Accordingly, at the
time of the Integrys special meeting, you will not know or be able to calculate the market value of the merger consideration you will receive
upon completion of the merger. Neither Wisconsin Energy nor Integrys is permitted to terminate the merger agreement solely because of
changes in the market price of either company's common stock.

Current Wisconsin Energy stockholders and Integrys shareholders will have a reduced ownership and voting interest after the merger.

As a result of the issuance of Wisconsin Energy common stock to Integrys shareholders in the merger, current Wisconsin Energy
stockholders and Integrys shareholders are expected to hold approximately 72 percent and 28 percent, respectively, of the combined company's
outstanding common stock immediately following completion of the merger.

Wisconsin Energy stockholders and Integrys shareholders currently have the right to vote for their respective directors and on other matters
affecting the applicable company. When the merger occurs, each Integrys shareholder that receives shares of Wisconsin Energy common stock
will become a stockholder of Wisconsin Energy with a percentage ownership of the combined company that will be smaller than the
shareholder's percentage ownership of Integrys. Correspondingly, each Wisconsin Energy stockholder will remain a stockholder of Wisconsin
Energy with a percentage ownership of the combined company that will be smaller than the stockholder's percentage of Wisconsin Energy prior
to the merger. As a result of these reduced ownership percentages, Wisconsin Energy stockholders will have less voting power in the combined
company than they now have with respect to Wisconsin Energy, and former Integrys shareholders will have less voting power in the combined
company than they now have with respect to Integrys.
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The merger agreement limits each of Wisconsin Energy's and Integrys' ability to pursue alternatives to the merger, which could discourage a
potential acquirer of either Integrys or Wisconsin Energy from making an alternative transaction proposal and, in certain circumstances,
could require Wisconsin Energy or Integrys to pay to the other a significant termination fee.

Under the merger agreement, Wisconsin Energy and Integrys are restricted, subject to limited exceptions, from pursuing or entering into
alternative transactions in lieu of the merger. In general, unless and until the merger agreement is terminated, both Wisconsin Energy and
Integrys are restricted from, among other things, soliciting, initiating, knowingly encouraging, inducing or knowingly facilitating a competing
acquisition proposal from any person. Each of the Wisconsin Energy Board and the Integrys Board is limited in its ability to change its
recommendation with respect to the merger-related proposals. Wisconsin Energy or Integrys may terminate the merger agreement and enter into
an agreement with respect to a superior offer only if specified conditions have been satisfied, including compliance with the non-solicitation
provisions of the merger agreement, the expiration of certain waiting periods during which the other party may propose changes to the merger
agreement so the superior offer is no longer a superior offer and the payment of the required termination fee. These provisions could discourage
a third party that may have an interest in acquiring all or a significant part of Wisconsin Energy or Integrys from considering or proposing such
an acquisition, even if such third party were prepared to pay consideration with a higher per share cash or market value than the consideration
proposed to be received or realized in the merger, or might result in a potential acquirer proposing to pay a lower price than it would otherwise
have proposed to pay because of the added expense of the termination fee that may become payable. As a result of these restrictions, neither
Wisconsin Energy nor Integrys may be able to enter into an agreement with respect to a more favorable alternative transaction without incurring
potentially significant liability to the other. See "The Merger Agreement No Solicitation" beginning on page 123 and "The Merger
Agreement Board Recommendation, Termination for Superior Proposal and Adverse Recommendation Changes" beginning on page 125.

Wisconsin Energy and Integrys will be subject to various uncertainties and contractual restrictions while the merger is pending that could
adversely affect their financial results.

Uncertainty about the effect of the merger on employees, suppliers and customers may have an adverse effect on Wisconsin Energy and/or
Integrys. These uncertainties may impair Wisconsin Energy's and/or Integrys' ability to attract, retain and motivate key personnel until the
merger is completed and for a period of time thereafter, and could cause customers, suppliers and others who deal with Wisconsin Energy or
Integrys to seek to change existing business relationships with Wisconsin Energy or Integrys. Employee retention and recruitment may be
particularly challenging prior to completion of the merger, as employees and prospective employees may experience uncertainty about their
future roles with the combined company.

The pursuit of the merger and the preparation for the integration of the two companies may place a significant burden on management and
internal resources. Any significant diversion of management attention away from ongoing business and any difficulties encountered in the
transition and integration process could affect the financial results of Wisconsin Energy, Integrys and/or the combined company.

In addition, the merger agreement restricts each of Wisconsin Energy and Integrys, without the other's consent, from making certain
acquisitions and dispositions and taking other specified actions while the merger is pending. These restrictions may prevent Wisconsin Energy
and/or Integrys from pursuing attractive business opportunities and making other changes to their respective businesses prior to completion of
the merger or termination of the merger agreement. See "The Merger Agreement Conduct of Business Prior to Closing" beginning on page 119.
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If completed, the merger may not achieve its intended results, and Wisconsin Energy and Integrys may be unable to successfully integrate
their operations.

Wisconsin Energy and Integrys entered into the merger agreement with the expectation that the merger will result in various benefits,
including, among other things, accretion to the combined company's earnings per share in the first full calendar year following completion of the
merger. Achieving the anticipated benefits of the merger is subject to a number of uncertainties, including whether the businesses of Wisconsin
Energy and Integrys can be integrated in an efficient and effective manner, whether U.S. federal and state public utility, antitrust and other
regulatory authorities whose approval is required to complete the merger impose conditions on the completion of the merger, which may have an
adverse effect on the combined company, including its ability to achieve the anticipated benefits of the merger, general market and economic
conditions, general competitive factors in the marketplace and higher than expected costs required to achieve the anticipated benefits of the
merger.

It is possible that the integration process could take longer than anticipated and could result in the loss of valuable employees, the
disruption of each company's ongoing businesses, processes and systems or inconsistencies in standards, controls, procedures, practices, policies
and compensation arrangements, any of which could adversely affect the combined company's ability to achieve the anticipated benefits of the
merger. The combined company's results of operations could also be adversely affected by any issues attributable to either company's operations
that arise or are based on events or actions that occur prior to the closing of the merger. The companies may have difficulty addressing possible
differences in corporate cultures and management philosophies. The integration process is subject to a number of uncertainties, and no assurance
can be given that the anticipated benefits will be realized or, if realized, the timing of their realization. Failure to achieve these anticipated
benefits could result in increased costs or decreases in the amount of expected revenues and could adversely affect the combined company's
future business, financial condition, operating results and prospects.

Pending litigation against Wisconsin Energy and Integrys could result in an injunction preventing completion of the merger, the payment of
damages in the event the merger is completed and/or may adversely affect the combined company's business, financial condition or results of
operations following the merger.

In connection with the merger, purported shareholders of Integrys have filed putative stockholder class action lawsuits against Integrys and
its directors and Wisconsin Energy. Among other remedies, the plaintiffs seek to enjoin the merger. See "The Merger Litigation Related to the
Merger" on page 111. In addition, one of the conditions to the closing of the merger is that no law or judgment issued by any court of competent
jurisdiction shall be in effect that, and no suit, action or other proceeding shall be pending before any governmental entity in which such
governmental entity seeks to impose any legal restraint that, makes illegal or prohibits the consummation of the merger. Consequently, if one of
the plaintiffs is successful in obtaining an injunction prohibiting Integrys or Wisconsin Energy from consummating the merger on the
agreed-upon terms, then the injunction may prevent the merger from being completed within the expected timeframe, or at all. Furthermore, if
the defendants are not able to resolve these lawsuits, the lawsuits could result in substantial costs to Wisconsin Energy and Integrys, including
any costs associated with the indemnification of directors. The defense or settlement of any lawsuit or claim that remains unresolved at the time
the merger is completed may adversely affect the combined company's business, financial condition or results of operations.

Wisconsin Energy and Integrys may be unable to obtain the regulatory approvals required to complete the merger or, in order to do so,
Wisconsin Energy and Integrys may be required to comply with material restrictions or conditions that may negatively affect the combined

company after the merger is completed or cause them to abandon the merger.

Completion of the merger is contingent upon, among other things, the receipt of all required regulatory approvals, which, in the case of
Wisconsin Energy, consist of filings with and approvals of
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the NYSE, notice to, and the consent and approval of, the FERC, pre-approvals of license transfers with the FCC, notice to and approval of the
PSCW, the ICC and the MPSC, and, if required or advisable, the MPUC and, in the case of Integrys, consist of filings with and approvals of the
NYSE, notice to, and the consent and approval of, the FERC, pre-approvals of license transfers with the FCC, notice to and approval of the ICC
and the MPSC, and, to the extent required, notice to and approval of the MPUC. The transaction also is subject to the notification, clearance and
reporting requirements under the HSR Act. Wisconsin Energy and Integrys can provide no assurance that all required regulatory authorizations,
approvals or consents will be obtained or that the authorizations, approvals or consents will not contain terms, conditions or restrictions that
would be detrimental to the combined company after completion of the merger. See "The Merger Regulatory Approvals Required for the
Merger" beginning on page 100.

The special meetings of Wisconsin Energy stockholders and Integrys shareholders at which the Merger-related proposals will be considered
may take place before all of the required regulatory approvals have been obtained and before all conditions to such approvals, if any, are known.
In this event, if the Merger-related proposals are approved, Wisconsin Energy and Integrys may subsequently agree to conditions without further
seeking stockholder approval and/or shareholder approval, as the case may be, even if such conditions could have an adverse effect on
Wisconsin Energy, Integrys or the combined company.

Delays in completing the merger may substantially reduce the expected benefits of the merger

Satisfying the conditions to, and completion of, the merger may take longer than, and could cost more than, Wisconsin Energy and Integrys
expect. Any delay in completing or any additional conditions imposed in order to complete the merger may materially adversely affect the
benefits that Wisconsin Energy and Integrys expect to achieve from the merger and the integration of their respective businesses. In addition,
each of Wisconsin Energy and Integrys may terminate the merger agreement if the merger is not completed by June 22, 2015, except that such
date may be extended to December 22, 2015 if the only unsatisfied conditions to the completion of the merger are those regarding the receipt of
required regulatory approvals.

Failure to complete the merger could negatively affect the share prices and the future businesses and financial results of Wisconsin Energy
and Integrys.

Completion of the merger is not assured and is subject to risks, including the risks that approval of the transaction by stockholders of
Wisconsin Energy and shareholders of Integrys or by governmental agencies will not be obtained or that certain other closing conditions will not
be satisfied. If the merger is not completed, the ongoing businesses and financial results of Wisconsin Energy or Integrys may be adversely
affected and Wisconsin Energy and Integrys will be subject to several risks, including:

having to pay certain significant costs relating to the merger without receiving the benefits of the merger, including, in
certain circumstances, a termination fee of $175 million in the case of both Wisconsin Energy and Integrys;

the attention of management of Wisconsin Energy and Integrys may have been diverted to the merger rather than to each
company's own operations and the pursuit of other opportunities that could have been beneficial to that company;

the potential loss of key personnel during the pendency of the merger as employees may experience uncertainty about their
future roles with the combined company;

Wisconsin Energy and Integrys will have been subject to certain restrictions on the conduct of their businesses which may
have prevented them from making certain acquisitions or dispositions or pursuing certain business opportunities while the
merger was pending;
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the share price of Wisconsin Energy and/or Integrys may decline to the extent that the current market prices reflect an
assumption by the market that the merger will be completed; and

each of Wisconsin Energy and Integrys may be subject to litigation related to any failure to complete the merger.

In addition, six purported class action lawsuits have been filed against Integrys, members of the Integrys Board and Wisconsin Energy,
seeking, among other things, an injunction prohibiting the consummation of the merger. While we believe these lawsuits are without merit,
neither Wisconsin Energy nor Integrys can make any assurances as to the outcome of these lawsuits. See "The Merger Litigation Related to the
Merger" on page 111 and the above risk factor with the heading " Pending litigation against Wisconsin Energy and Integrys could result in an
injunction preventing completion of the merger, the payment of damages in the event the merger is completed and/or may adversely affect the
combined company's business, financial condition or results of operations following the merger."

The occurrence of any of these events individually or in combination could negatively affect the trading price of Wisconsin Energy
common stock or Integrys common stock and the future businesses and financial results of each company.

The merger will combine two companies that are currently affected by developments in the regulated utility industry, including changes in
regulation. A failure to adapt to the changing regulatory environment after the merger could adversely affect the stability of earnings and
could result in erosion of the combined company's revenues and profits.

Wisconsin Energy, Integrys and their respective subsidiaries are regulated in the United States at the federal level and in Wisconsin and
Michigan. Integrys and its subsidiaries are also regulated in Illinois and Minnesota. As a result, the two companies have been and will continue
to be impacted by legislative and regulatory developments in those jurisdictions, as will the combined company following the merger. After the
merger, the combined company will be subject to extensive federal regulation, including environmental regulation, as well as subject to state and
local regulation in all of the jurisdictions noted above.

The pro forma financial statements included in this joint proxy statement/prospectus are presented for illustrative purposes only and may not
be an indication of the combined company's financial condition or results of operations following the merger.

The pro forma financial statements contained in this joint proxy statement/prospectus are presented for illustrative purposes only, are based
on various adjustments, assumptions and preliminary estimates and may not be an indication of the combined company's financial condition or
results of operations following the merger for several reasons. See "Unaudited Pro Forma Condensed Combined Consolidated Financial
Statements" beginning on page 152. The actual financial condition and results of operations of the combined company following the merger may
not be consistent with, or evident from, these pro forma financial statements. In addition, the assumptions used in preparing the pro forma
financial information may not prove to be accurate, and other factors may affect the combined company's financial condition or results of
operations following the merger. Any potential decline in the combined company's financial condition or results of operations may cause
significant variations in the stock price of the combined company.

The merger may not be accretive to earnings per share, which may negatively affect the market price of Wisconsin Energy's common stock.

Wisconsin Energy currently anticipates that the merger will be accretive to earnings per share in the first full calendar year after closing.
This expectation is based on preliminary estimates that are subject to change. Wisconsin Energy also could encounter additional transaction and
integration-related
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costs, may fail to realize all of the benefits anticipated in the merger or be subject to other factors that affect preliminary estimates. Any of these
factors could cause a decrease in Wisconsin Energy's earnings per share or decrease or delay the expected accretive effect of the merger and
contribute to a decrease in the price of Wisconsin Energy's common stock.

The fairness opinions obtained by the Wisconsin Energy Board and the Integrys Board from their respective financial advisors will not
reflect changes in circumstances between signing the merger agreement and the completion of the merger.

Barclays, Wisconsin Energy's financial advisor, has delivered to the Wisconsin Energy Board a written opinion, dated as of June 22, 2014,
as to the fairness, from a financial point of view, as of the date of the opinion, of the merger consideration to Wisconsin Energy.

Lazard, Integrys' financial advisor, rendered its written opinion dated as of June 21, 2014, consistent with its oral opinion rendered on the
same date, to the Integrys Board that, as of such date, and based upon and subject to the assumptions, procedures, factors, qualifications and
limitations set forth therein, the merger consideration per share of Integrys common stock to be paid to the holders of Integrys' common stock
(other than to (i) Integrys (as the holder of treasury shares but not in respect of the shares held by Integrys' rabbi trusts) and (ii) Wisconsin
Energy or the merger subs, which are collectively referred to as excluded holders) in the merger was fair, from a financial point of view, to such
holders.

Neither the Wisconsin Energy Board nor the Integrys Board has obtained an updated fairness opinion as of the date of this joint proxy
statement/prospectus from Barclays, Wisconsin Energy's financial advisor, or Lazard, Integrys' financial advisor.

The opinions do not reflect changes that may occur or may have occurred after the date of the opinions, including changes in the operations
and prospects of Wisconsin Energy or Integrys, general market and economic conditions and other factors that may be beyond the control of
Wisconsin Energy or Integrys, and on which the fairness opinions were based, that may alter the value of Wisconsin Energy or Integrys or the
prices of shares of Wisconsin Energy common stock or Integrys common stock by the time the merger is completed. The opinions do not speak
as of the time the merger will be completed or as of any date other than the dates of such opinions. Because neither Wisconsin Energy nor
Integrys anticipates asking its financial advisor to update its opinion, neither the opinion of Barclays nor the opinion of Lazard addresses the
fairness of the merger consideration, from a financial point of view, at the time the merger is completed. The opinions are included as
Annexes B and C to this joint proxy statement/prospectus. For a description of the opinion that the Wisconsin Energy Board received from
Barclays and a summary of the material financial analyses it provided to the Wisconsin Energy Board in connection with rendering such
opinion, please refer to "The Merger Opinions of Financial Advisors Opinion of Wisconsin Energy's Financial Advisor" beginning on page 63.
For a description of the opinions that the Integrys Board received from Lazard and a summary of the material financial analyses it provided to
the Integrys Board in connection with rendering such opinion, please see "The Merger Opinions of Financial Advisors Opinion of Integrys'
Financial Advisor" beginning on page 73.

Wisconsin Energy and Integrys will incur substantial transaction fees and costs in connection with the merger.
Wisconsin Energy and Integrys expect to incur non-recurring expenses totaling approximately $60 million. Additional unanticipated costs
may be incurred in the course of the integration of the businesses of Wisconsin Energy and Integrys. The companies cannot be certain that the

elimination of duplicative costs or the realization of other efficiencies related to the integration of the two businesses will offset the transaction
and integration costs in the near term, or at all.
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Wisconsin Energy anticipates that it will need to obtain new financing in connection with the payment of the cash consideration in the
merger.

Wisconsin Energy expects to finance the cash consideration in the merger with new financing. There is no assurance that the new financing
will be obtained on desired terms and within a desired timeframe or will not contain terms, conditions or restrictions that would be detrimental to
the combined company after the completion of the merger. There are no financing conditions to the merger, and the merger is not conditioned
upon obtaining the financing to fund the cash consideration of the merger. Accordingly, Wisconsin Energy may be required to complete the
merger whether or not debt financing is available at all or on acceptable terms.

Certain directors and executive officers of Wisconsin Energy and Integrys have interests in the merger that are different from, or in addition
to, those of other Wisconsin Energy stockholders and Integrys shareholders, which could have influenced their decisions to support or
approve the merger.

In considering whether to approve the proposals at the special meetings, Wisconsin Energy stockholders and Integrys shareholders should
recognize that certain directors and executive officers of Wisconsin Energy and Integrys have interests in the merger that differ from, or that are
in addition to, their interests as stockholders of Wisconsin Energy and shareholders of Integrys. These interests include, among others,
ownership interests in the combined company, continued service as a director or an executive officer of the combined company, and/or the
accelerated vesting of certain equity awards and/or severance benefits as a result of termination of employment in connection with the merger.
These interests, among others, may influence the directors and executive officers of Wisconsin Energy and/or Integrys to approve and/or
recommend Merger-Related proposals. The Wisconsin Energy Board and the Integrys Board were aware of and considered these interests at the
time each approved the merger agreement. See "The Merger Interests of Directors and Executive Officers in the Merger" beginning on page 88.

Uncertainties associated with the merger may cause a loss of management personnel and other key employees of Wisconsin Energy or
Integrys which could adversely affect the future business and operations of the combined company following the merger.

Wisconsin Energy and Integrys are dependent on the experience and industry knowledge of their officers and other key employees to
execute their business plans. The combined company's success after the merger will depend in part upon its ability to retain key management
personnel and other key employees of Wisconsin Energy and Integrys. Current and prospective employees of Wisconsin Energy and Integrys
may experience uncertainty about their future roles with the combined company following the merger, which may materially adversely affect the
ability of each of Wisconsin Energy and Integrys to attract and retain key personnel during the pendency of the merger. Accordingly, no
assurance can be given that the combined company will be able to retain key management personnel and other key employees of Wisconsin
Energy and Integrys.

The combined company's hedging activities may not be fully protected from fluctuations in commodity prices and cannot eliminate the risks
associated with these activities.

Wisconsin Energy currently enters into hedging agreements, including contracts to purchase or sell commodities at future dates and at fixed
prices, in order to manage the commodity price risks inherent in its power generation operations. Integrys currently engages in hedging activities
to manage the risks associated with volatility in prices for electricity, fuel and emissions allowances. Wisconsin Energy and Integrys expect that
the combined company will use appropriate hedging strategies to manage this risk, including opportunistically hedging 