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Rule 424(b)5
Registration Statement Nos. 333-58834 & 333-74338-02

PROSPECTUS SUPPLEMENT

DTE Energy

—~

(To prospectus dated December 11, 2001)

7,200,000 Preferred Securities

DTE Energy Trust |

7.8% Trust Preferred Securities

(Liquidation Amount $25 Per Security)

Fully and Unconditionally Guaranteed, as described herein, by

DTE Energy Company

Each Trust Preferred Security will have a stated liquidation amount of $25 and will represent a beneficial interest in the assets of DTE Energy Trust I.
Distributions on the Trust Preferred Securities will be payable quarterly, beginning on May 1, 2002, at the rate of 7.8% of the stated liquidation amount per ye:
or approximately $1.95 per Trust Preferred Security.

DTE Energy Company will guarantee the payments of the distributions on the Trust Preferred Securities to the extent described in this prospectus supplemen
and the accompanying prospectus.

The assets of the Trust will consist solely of DTE Energy’s junior subordinated debentures maturing on February 1, 2032. DTE Energy will pay interest on the
debentures at the rate of 7.8% per year on February 1, May 1, August 1 and November 1 of each year, beginning on May 1, 2002, except that it may defer ini
payments as described in this prospectus supplement. Any deferred interest payments will bear additional interest at 7.8% per year, to the extent legally
permitted. If DTE Energy defers interest payments on the debentures, the Trust will not have funds to make distribution payments on the Trust Preferred
Securities.

DTE Energy may redeem the junior subordinated debentures in whole or in part at any time on or after February 1, 2007, and at other times described in this
prospectus supplement. The redemption price will be equal to the unpaid principal amount of the debentures being redeemed, plus any accrued and unpaid
interest. If the debentures are redeemed, the Trust will redeem a like amount of Trust Preferred Securities and common securities pro rata based on the aggr
liquidation amounts of each class.

The Trust Preferred Securities have been approved for listing on the New York Stock Exchange under the symbol “DTEPrA”, subject to official notice of
issuance, and DTE Energy expects trading on that exchange will commence within 30 days after the Trust Preferred Securities are first issued.

Investment in the Trust Preferred Securities involves risks. You should read carefully the entire prospectus and this
prospectus supplement, including the section entitled “Risk Factors” that begins on page S-8 of this prospectus supplement,
which describes some of these risks.

Per Security Total
Public offering price(1) $25.00 $180,000,000
Underwriting commissions paid by DTE Energy $0.7875 $ 5,670,000
Proceeds to DTE Energy Trust | $25.00 $180,000,000

(1) Plus accumulated distributions from January 15, 2002, if settlement occurs after that date.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved these securities or determined if this
prospectus supplement or the accompanying prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The Trust Preferred Securities will be ready for delivery in book—entry form only through The Depository Trust Company on or about January 15, 2002.

Joint Book—Running Managers



UBS Warburg Salomon Smith Barney

A.G. Edwards & Sons, Inc. Credit Suisse First Boston McDonald Investments Inc.
Morgan Stanley

The date of this prospectus supplement is January 10, 2002.
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You should rely only on the information contained or incorporated by reference in this prospectus supplement and the accompanying prospectus. We and the
Trust have not, and the underwriters have not, authorized any person to provide you with different information. If anyone provides you with different or
inconsistent information, you should not rely on it. We and the Trust are not, and the underwriters are not, making an offer to sell these securities in any
jurisdiction where the offer or sale is not permitted. You should assume that the information appearing in this prospectus supplement or the accompanying
prospectus or any document incorporated by reference is accurate only as of its date. DTE Energy’s business, financial condition, results of operations and
prospects may have changed since such date.

In this prospectus supplement, references to “DTE Energy,” “we,” “us” and “our” refer to DTE Energy Company, unless the context indicates that the referenc
are to DTE Energy Company and its consolidated subsidiaries, and references to the “Trust” are to DTE Energy Trust .
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Prospectus supplement summary

This summary highlights important information about DTE Energy, the Trust and this offering. It does not contain all the information that is important to you in
connection with your decision to invest in the Trust Preferred Securities. We encourage you to read this prospectus supplement and the accompanying
prospectus in their entirety as well as the information we incorporate by reference before making an investment decision.

DTE Energy Company

We are a national energy company. We are the parent holding company of The Detroit Edison Company, which we refer to as Detroit Edison, Michigan
Consolidated Gas Company, which we refer to as MichCon, DTE Enterprises Inc., which we refer to as DTEE (formerly MCN Energy Group Inc., which we
refer to as MCN), and other subsidiaries engaged in energy-related businesses.

Detroit Edison is a Michigan public utility engaged in the generation, purchase, distribution and sale of electric energy to 2.1 million customers in a
7,600-square—mile Southeastern Michigan service area. Detroit Edison’s service area includes about 13% of Michigan’s total land area and approximately fiv
million people, which is about half of Michigan’s population. Detroit Edison’s residential customers reside in urban and rural areas, including an extensive
shoreline along the Great Lakes and connecting waters.

On May 31, 2001, DTE Energy completed the acquisition of MCN (now DTEE). DTEE is a Michigan corporation primarily involved in natural gas production,
gathering, processing, transmission, storage and distribution and energy marketing. DTEE's largest subsidiary, MichCon, is a natural gas utility serving
1.2 million customers in a 14,700-square—mile area in Michigan.

Our regulated utility subsidiaries continue to participate in administrative proceedings relating to tariffs and the implementation of utility restructuring in
Michigan. On December 20, 2001, the Michigan Public Service Commission (MPSC) issued a number of orders affecting both Detroit Edison and MichCon. T
orders were generally favorable related to non—nuclear depreciation, gas choice, gas cost recovery, unbundling and distribution performance standards. Orde
applicable to Detroit Edison relating to net stranded costs and retail access service addressed many of the issues concerning the tariff terms and conditions ri
to electric choice. The MPSC determined that Detroit Edison actually experienced stranded benefits, but ordered that the transition charge for 2002 be zero. |
addition, the MPSC ordered Detroit Edison to give customers the option to elect energy—based billing for retail access services which Detroit Edison believes
will likely encourage additional customer patrticipation in retail access. Detroit Edison is completing its review of the orders and anticipates that it will seek
clarification from the MPSC of a number of issues on a timely basis. See “Cautionary statements regarding forward-looking statements.”

We also have affiliates that engage in non-regulated business, including the following energy-related services and products:
« The operation of pulverized coal facilities and coke oven batteries;

« Coal sourcing, blending and transportation;

¢ Landfill gas—to—energy facilities;

« Providing expertise in the application of new energy technologies;

« Real estate development;

« Power marketing and trading; and

« Synfuels projects.
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The mailing address of our principal executive offices is 2000 2nd Avenue, Detroit, Michigan, 48226-1279, and our telephone number is (313) 235-4000.

Unaudited pro forma combined condensed consolidated statements of income giving effect to DTE Energy’s merger with MCN on May 31, 2001 are included
the accompanying prospectus beginning on page F-1.

The offering

The following is a brief summary of certain terms of this offering. For a more complete description see “Description of the trust preferred securities,”
“Description of the junior subordinated debentures” and “Description of the guarantee” in this prospectus supplement and “Description of Debt Securities,”
“Description of Trust Preferred Securities” and “Description of Trust Preferred Securities Guarantees” in the accompanying prospectus.

Issuer

Securities Offered

Distributions

DTE Energy Trust |, a Delaware business trust, has been created for the purpose of acquiring and holding our 7.8%
junior subordinated debentures due February 1, 2032 and issuing the Trust Preferred Securities to the public and
common securities to us which together will evidence the entire beneficial ownership in those debentures.

The Trust has five trustees. The three administrative trustees are our officers or employees. The Bank of New York will
act as the property trustee of the Trust and The Bank of New York (Delaware) will act as the Delaware trustee of the
Trust. The principal offices and telephone number of DTE Energy Trust | are the same as ours.

7,200,000 7.8% Trust Preferred Securities in denominations of $25 each and with an aggregate liquidation amount of
$180,000,000. Each Trust Preferred Security will represent an undivided beneficial ownership interest in the assets of
DTE Energy Trust |. Each Trust Preferred Security will entitle its holder to receive quarterly distributions as described
below.

DTE Energy Trust | will invest the proceeds of the Trust Preferred Securities and of its common securities in an
equivalent amount of our junior subordinated debentures. The Trust will use the payments it receives on the junior
subordinated debentures to make the corresponding payments on the Trust Preferred Securities and its common
securities. We will guarantee payments made on the Trust Preferred Securities to the extent described below. Both the
junior subordinated debentures and the guarantee will be subordinated to our existing and future senior indebtedness, al
will effectively be subordinated to existing and future indebtedness of our subsidiaries.

Holders of the Trust Preferred Securities will be entitled to receive cumulative cash distributions at an annual rate of
7.8%. Distributions on the Trust Preferred Securities will accumulate from the date of issuance, and will be paid
quarterly in arrears on February 1, May 1, August 1 and
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Distribution Deferral

November 1 of each year, beginning May 1, 2002, unless they are deferred as described below.

We can, on one or more occasions, defer the quarterly interest payments on the junior subordinated debentures for up tc
20 consecutive quarterly periods, unless an event of default under the junior subordinated debentures has occurred and
continuing. In other words, we may declare at our discretion up to a five—-year interest payment moratorium on the junior
subordinated debentures and may choose to do that on more than one occasion. We may also elect to shorten the lengt
of any deferral period. Interest payments cannot be deferred, however, beyond the maturity date of the junior
subordinated debentures, nor can we begin a new interest deferral period until we have paid all accrued interest on the
junior subordinated debentures from the previous interest deferral period. If we defer interest payments on the junior
subordinated debentures, DTE Energy Trust | will also defer distributions on the Trust Preferred Securities. Any deferred
interest on the junior subordinated debentures will accrue additional interest at an annual rate of 7.8%, compounded
quarterly, to the extent permitted by law, and, as a result, any deferred distributions on the Trust Preferred Securities will
accumulate additional amounts at an annual rate of 7.8%, compounded quarterly, to the extent permitted by law. During
any period in which we defer interest payments on the junior subordinated debentures, we will not do any of the
following, with certain limited exceptions:

declare or pay any dividends or distributions on our capital stock;
redeem, purchase, acquire or make a liquidation payment with respect to any of our capital stock;

make any interest, principal or premium payment on, or repay, repurchase or redeem, any of our indebtedness that ran
equally with or junior to the junior subordinated debentures; or

make any guarantee payments with respect to any indebtedness of our subsidiaries or any other party that is equal in
right of payment with, or junior to, the junior subordinated debentures.

If we defer payments of interest on the junior subordinated debentures, the junior subordinated debentures will be treate
at that time as being issued with original issue discount for United States federal income tax purposes. This means you
would be required to accrue interest income in an amount equal to the deferred distributions on your Trust Preferred
Securities even though you will not be receiving any cash distributions. These amounts will be included in your gross
income for United States federal
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Redemption

Liquidation distribution upon
dissolution

The Guarantee

income tax purposes. For more information about the tax consequences you may have if payments of distributions are
deferred, see “Federal income tax considerations” below.

DTE Energy Trust | will redeem all of the outstanding Trust Preferred Securities when the junior subordinated
debentures are repaid at maturity. The junior subordinated debentures are scheduled to mature on February 1, 2032.

In addition, if we redeem any junior subordinated debentures before their maturity, DTE Energy Trust | will use the cash
it receives on the redemption of the junior subordinated debentures to redeem, on a proportionate basis, the Trust
Preferred Securities and its common securities. We can redeem the junior subordinated debentures before their maturity
in whole or in part on one or more occasions any time on or after February 1, 2007, or, prior to February 1, 2007, only in
whole at any time within 90 days following the occurrence and continuation of certain changes in tax or investment
company laws and regulations, in either case, at 100% of their principal amount plus accrued and unpaid interest. These
circumstances are more fully described below under the caption “Description of the trust preferred
securities—Redemption,” “Description of the trust preferred securities—Right to redeem upon a special event” and
“Description of the junior subordinated debentures—Redemption” in this prospectus supplement.

Upon any dissolution, winding—up or liquidation of DTE Energy Trust | involving the liquidation of the junior

subordinated debentures, the holders of the Trust Preferred Securities will be entitled to receive, out of assets held by
DTE Energy Trust |, subject to the rights of creditors of DTE Energy Trust |, if any, distributions in an amount equal to
the aggregate stated liquidation amount of $25 per Trust Preferred Security, plus accumulated and unpaid distributions t
the date of payment. DTE Energy Trust | will not make this distribution if the junior subordinated debentures have been
distributed to the holders of the Trust Preferred Securities.

We will fully and unconditionally guarantee the payments of all amounts due on the Trust Preferred Securities to the
extent DTE Energy Trust | has funds available for payment of such distributions. The guarantee does not cover payment
when DTE Energy Trust | does not have sufficient funds to make payments on the Trust Preferred Securities. In other
words, if we do not make a payment on the junior subordinated debentures, DTE Energy Trust | will not have sufficient
funds to make payments on the Trust Preferred Securities, and the guarantee will not obligate us to make those paymen
on DTE Energy
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Trust I's behalf. In addition, our obligations under the guarantee are subordinate to our obligations to other creditors to
the same extent as the junior subordinated debentures.

Dissolution of DTE Energy Trust andWe can dissolve DTE Energy Trust | at any time. If we elect to dissolve DTE Energy Trust |, DTE Energy Trust | will

Distribution of the Junior
Subordinated Debentures

Use of Proceeds

Listing

redeem the Trust Preferred Securities by distributing the junior subordinated debentures to holders of the Trust Preferrec
Securities and the common securities on a proportionate basis.

DTE Energy Trust | will use the proceeds from this offering and the sale of its common securities to purchase our junior
subordinated debentures. We intend to use the proceeds from the sale of the junior subordinated debentures to pay
underwriting commissions and other costs of issuing the Trust Preferred Securities and our junior subordinated
debentures and to redeem outstanding trust preferred securities issued by a subsidiary of our subsidiary, DTEE.

The Trust Preferred Securities have been approved for listing on the New York Stock Exchange, subject to official notice
of issuance, and we expect that trading will commence within 30 days after the Trust Preferred Securities are first issued
You should understand that the listing of the Trust Preferred Securities will not ensure that an active trading market will
be available or that you will be able to sell your Trust Preferred Securities at the price you originally paid for them. If the
junior subordinated debentures are distributed, we will use our best efforts to list the junior subordinated debentures on
the New York Stock Exchange (or any other exchange on which the Trust Preferred Securities are then listed) in place o
the Trust Preferred Securities.

Form of the Trust Preferred Securitie¥he Trust Preferred Securities will be represented by one or more global certificates that will be deposited with and

Ranking

registered in the name of The Depository Trust Company, New York, New York (“DTC"). This means that you will not
receive a certificate for your Trust Preferred Securities. For more details, see the information under the caption
“Book-entry procedures and settlement” in this prospectus supplement.

The Trust Preferred Securities will generally rank equal to DTE Energy Trust I's common securities in priority of
payment. The Trust will make payments on the Trust Preferred Securities and the common securities based on a
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Risk Factors

proportionate allocation, except after an event of default. For a more detailed explanation, see “Description of the trust
preferred securities—Subordination of common securities” in this prospectus supplement.

Our junior subordinated debentures will be unsecured and will rank subordinate and junior in right of payment to all of
our current and future senior indebtedness. The junior subordinated debentures will rank equal to any other junior
subordinated debentures that we may issue.

Our guarantee will rank equal to any other guarantees that we may issue on trust preferred securities issued by trusts
similar to the Trust. The guarantee will be unsecured and will rank junior in right of payment to all of our other liabilities
to the same extent as our junior subordinated debentures. The junior subordinated debentures and the guarantee will be
effectively junior to all existing and future liabilities of our subsidiaries.

Your investment in the Trust Preferred Securities will involve risks. You should carefully consider the discussion of

risks in “Risk Factors” in this prospectus supplement and the accompanying prospectus, and the other information in this
prospectus supplement and the accompanying prospectus, including “Cautionary statements regarding
forwarding—looking statements,” before deciding whether an investment in the Trust Preferred Securities is suitable for
you.
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Summary consolidated financial data

The following table sets forth our summary consolidated financial data on a historical basis for the five years ended December 31, 2000 and the nine months
ended September 30, 2001 and September 30, 2000. The year—end financial data have been derived from our audited financial statements which have been
audited by Deloitte & Touche LLP, independent public accountants. See “Experts” in the accompanying prospectus. The financial data for the interim periods
have been derived from our unaudited condensed consolidated financial statements and include, in the opinion of our management, all adjustments, consistir
normal recurring accruals, necessary for a fair presentation of the financial data. The information below should be read in conjunction with “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” in our Annual Report on Form 10-K for the year ended December 31, 2000 and in
our Quarterly Report on Form 10-Q for the nine months ended September 30, 2001, our financial statements and the related notes and the other financial or
statistical information that we include or incorporate by reference in this prospectus supplement and the accompanying prospectus. See “Where You Can Fin
More Information” in the accompanying prospectus.

See also “Unaudited Pro Forma Combined Condensed Consolidated Statements of Income” in the accompanying prospectus.

Nine Months
Ended
September 30, Year Ended December 31,
2001 2000 2000 1999 1998 1997 1996
(unaudited) (millions, except per share amounts)
Income Statement Data(a)
Operating Revenues $5,713 $4,157 $5,597 $4,728 $4,221 $3,764 $3,645
Net Income $ 114 $ 329 $ 468 $ 483 $ 443 $ 417 $ 309
Earnings Per Common Share — Basic and Diluted $ 0.76 $ 2.30 $ 3.27 $ 3.33 $ 3.05 $ 2.88 $ 2.13
Dividends Declared Per Share of Common Stock $1.545 $1.545 $ 2.06 $ 2.06 $ 2.06 $ 2.06 $ 2.06
At
September 30, At December 31,
2001 2000 1999 1998 1997 1996
(unaudited) (millions)
Balance Sheet Data
Total Assets $18,775 $12,662 $12,316 $12,088 $11,223 $11,015
Long-Term Debt $ 7,104 $ 3,894 $ 3,938 $ 4,197 $ 3,777 $ 3,779

(a) Income Statement Data includes the cumulative effect of the 2001 change in accounting for derivative instruments and hedging activities.
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Risk factors

An investment in the Trust Preferred Securities involves a number of risks. You should carefully consider the following information, together with the other
information in this prospectus supplement, the accompanying prospectus and the documents that are incorporated by reference in the prospectus, about risk:
concerning the Trust Preferred Securities, before buying any Trust Preferred Securities:

Because DTE Energy Trust | will rely on the payments it receives on the junior subordinated debentures to fund all payments on the Trust Preferred Securitie
and because DTE Energy Trust | may distribute the junior subordinated debentures in exchange for the Trust Preferred Securities, you are making an investn
decision with regard to the junior subordinated debentures as well as the Trust Preferred Securities. You should carefully review the information in this
prospectus supplement and the accompanying prospectus about both of these securities and the guarantee.

Our obligations to you are subordinated to our senior indebtedness and to liabilities of our subsidiaries, and our assets consist primarily of investments
in our subsidiaries.

Our obligations under the junior subordinated debentures and our guarantee will be unsecured and subordinated. This means that we cannot make payments
the junior subordinated debentures and the guarantee, and as a result you will not receive any payments on your Trust Preferred Securities, if we are in defat
any of our senior indebtedness. In the event of our bankruptcy, liquidation or dissolution, our assets must be used to pay our senior obligations in full before a
payments may be made to you. Payments due to you on the Trust Preferred Securities are also effectively subordinated to all liabilities of our subsidiaries. Or
September 30, 2001, we and our subsidiaries had consolidated long-term indebtedness of approximately $5.3 billion, all of which would be effectively senior
our junior subordinated debentures, as well as $274 million of trust preferred securities guaranteed by us (of which we plan to redeem $180 million with the
proceeds of this offering). Other consolidated liabilities included approximately $681 million of accounts payable at September 30, 2001. In addition, at such
date, our subsidiaries had approximately $1.8 billion of non-recourse indebtedness, including the securitization bonds of The Detroit Edison Securitization
Funding LLC appearing on our balance sheet. There is no limitation on our or our subsidiaries’ abilities to incur additional indebtedness or other liabilities to
which the Trust Preferred Securities will be effectively subordinated.

Our assets consist primarily of investments in subsidiaries. Our ability to service indebtedness, including the junior subordinated debentures and the guarante
depends on the earnings of our subsidiaries and the distribution or other payment from subsidiaries of earnings to us in the form of dividends, loans or advant
and repayment of loans and advances from us. The subsidiaries are separate and distinct legal entities and have no obligation, contingent or otherwise, to pa
amounts due under the junior subordinated debentures or the guarantee or to make payments to us in order for us to pay our obligations under the junior
subordinated debentures or the guarantee. In addition, Detroit Edison has the right to defer interest payments on its outstanding junior subordinated debentur
the event it exercises this right, Detroit Edison may not declare or pay dividends on, or redeem, purchase or acquire, any of its capital stock during the deferr:
period. DTEE has outstanding debentures which have similar restrictions.

You may not be able to enforce your rights against us directly if an event of default occurs; you may have to rely on the property trustee to enforce your
rights.

You are not always able to directly enforce rights against us if an event of default occurs.

If an event of default under the junior subordinated debentures occurs and is continuing, that event will also be an event of default under the Trust Preferred
Securities. In that case, you would rely on
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Risk factors

the property trustee, as the holder of the junior subordinated debentures, to enforce its rights against us.
You may only sue us directly in the following circumstances:

« If the holders of a majority in liquidation amount of the Trust Preferred Securities direct the property trustee to enforce its rights under the indenture but it
does not enforce its rights as directed, you may sue us directly to enforce the property trustee’s rights.

« If an event of default under the trust agreement occurs because of our failure to pay interest or principal on the junior subordinated debentures, you may si
directly.

Payments on Trust Preferred Securities may be deferred, and deferrals may have adverse tax and market consequences.

As long as our junior subordinated debentures are not in default, we have the right on one or more occasions to defer paying interest to the Trust on the junio
subordinated debentures for up to 20 consecutive quarters. If we defer payments to the Trust, distributions on the Trust Preferred Securities will also be defer
Although interest will accrue on deferred distributions, we believe it is likely that the market value of Trust Preferred Securities will decline whenever payment:
are deferred. In the event of these deferrals, under applicable United States federal income tax laws, holders of Trust Preferred Securities will be required to
accrue income and pay taxes as if they received the distributions plus interest during the deferral period, although they will not receive cash distributions. Alsc
you sell your Trust Preferred Securities prior to the record date for the first distribution after the deferral period, you will never receive the cash from us relatec
the accrued interest you reported for federal income tax purposes. For more information concerning the tax consequences of purchasing the Trust Preferred
Securities, see “Federal income tax considerations” below. The covenants which we have entered into in connection with this offering generally prohibit us frc
paying distributions to the holders of our common stock or to holders of any other equity interests or junior obligations while payments on the Trust Preferred
Securities are deferred, and we have no present intention to defer any payments. Nonetheless, deferrals may occur during the term of the Trust Preferred
Securities, and, if they do, they may have the adverse tax and market price consequences described in this paragraph.

The Trust Preferred Securities may be redeemed prior to maturity, and you may not be able to reinvest the proceeds at the same or a higher rate.

The Trust Preferred Securities may be redeemed in whole or in part on one or more occasions any time on or after February 1, 2007, or at an earlier date in v
if special events relating to changes in tax laws or investment company laws or regulations occur. The redemption price would equal 100% of the stated
liquidation amount being redeemed plus accumulated and unpaid distributions. You may not be able to reinvest the money you receive in the redemption at a
that is equal to or higher than the rate of return on the Trust Preferred Securities.

The junior subordinated debentures may be distributed to the holders of the Trust Preferred Securities and the junior subordinated debentures may
trade at a lower price than what you paid for the Trust Preferred Securities.

DTE Energy Trust | may be dissolved before its expiration at our option. In such event, and based on the terms of the trust agreement of DTE Energy Trust |,
property trustee will, after it has paid liabilities owed by DTE Energy Trust | to its creditors, distribute the junior subordinated debentures to the holders of the
Trust Preferred Securities and the common securities on a pro rata basis.

We cannot predict the market prices for the junior subordinated debentures that may be distributed. Accordingly, the junior subordinated debentures that you
receive upon a distribution, or the Trust
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Risk factors
Preferred Securities you hold pending the distribution, may trade at a lower price than what you paid to purchase the Trust Preferred Securities.

Although we have agreed to use our best efforts to list the junior subordinated debentures on the New York Stock Exchange or any other exchange on which
Trust Preferred Securities are then listed if this occurs, we cannot assure you that the New York Stock Exchange or any other exchange will approve the junic
subordinated debentures for listing or that a trading market will exist for the junior subordinated debentures.

Under current United States federal income tax law, the distribution of junior subordinated debentures upon the termination of DTE Energy Trust | would
generally not be taxable to you. If, however, DTE Energy Trust | is characterized for United States federal income tax purposes as an association taxable as
corporation at the time of the liquidation, the distribution of the junior subordinated debentures would be taxable to you.

You will have limited voting rights.

You will have limited voting rights as a holder of Trust Preferred Securities. In general, you will not have the right to vote for the election or removal of the
trustees of the Trust. For a description of what limited voting rights you will have, see “Description of the Trust Preferred Securities — Voting rights;
amendment of trust agreement.”

Absence of public market for the Trust Preferred Securities.

The Trust Preferred Securities have been approved for listing on the New York Stock Exchange, subject to official notice of issuance, and we expect that trad
will commence within 30 days after the Trust Preferred Securities are first issued. The listing of the Trust Preferred Securities will not necessarily ensure that
active trading market will be available for the Trust Preferred Securities or that you will be able to sell your Trust Preferred Securities at the price you originally
paid for them.

We may not be able to realize fully the cost savings and other benefits expected to be realized in connection with the merger with MCN, which may
adversely affect our earnings and financial condition.

The merger involves the integration of two large companies that previously operated independently of each other and the successful combination of the two
business enterprises may take an extended period of time. Further, coordinating the operations involves a number of risks including:

« Difficulties in combining operations and systems, including combining or coordinating utility operations;
« Difficulties in retaining employees, customers and suppliers; and

« The possibility that we will not achieve anticipated cost savings, or that any savings will be partially or fully offset by utility rate reductions or other actions
and so will not benefit the holders of our securities.

Inability to realize the full extent of, or any of, the anticipated benefits of the merger, as well as delays encountered in the transition process, could have a
material adverse effect upon our revenues, level of expenses, operating results and financial condition. See also “Cautionary statements regarding
forward-looking statements” in this prospectus supplement.
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Risk factors
Changes in regulatory environment and increased competition may result in decreased earnings.

The merger has combined two companies that to a large extent share a common regulatory environment and are affected by a number of similar factors,
including deregulation and increased competition. Michigan is addressing competition in the electric industry and the impact, if any, of the adoption and
implementation of one or more regulatory orders and/or statutes is currently unknown. Furthermore, the utility industry has been undergoing dramatic structur
change for several years, resulting in increasing competitive pressures faced by electric and natural gas utility companies. Increased competition may create
greater risks to the stability of utility earnings generally and may in the future reduce our earnings from retail electric and natural gas sales. In a deregulated
environment, formerly regulated utility companies that are not responsive to a competitive energy marketplace may suffer erosion in market share, revenues «
profits as competitors gain access to their customers. See also “Cautionary statements regarding forward-looking statements” in this prospectus supplement

Cautionary statements regarding forward—looking statements

This prospectus supplement, the accompanying prospectus and the documents incorporated by reference in this prospectus supplement or the accompanyin
prospectus contain “forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of the Securities Exchange
Act of 1934, with respect to the financial condition, results of operations and business of DTE Energy. You can find many of these statements by looking for
words such as “believes,” “expects,” “anticipates,” “estimates” or similar expressions in this prospectus supplement, the accompanying prospectus or in
documents incorporated herein or therein. You are cautioned not to place undue reliance on such statements, which speak only as of the date of this prospec
supplement or the date of any document incorporated by reference.

” o "

These forward—looking statements are subject to numerous assumptions, risks and uncertainties. Our actual results may differ from those expected due to a
number of variables including, but not limited to:

* interest rates;

« the level of borrowings;

« the use of derivative instruments and their related accounting treatment;

« the effects of weather and other natural phenomena on utility and energy operations;

¢ actual sales;

« the capital intensive nature of our business;

« economic climate and growth in the geographic areas in which we, and our subsidiaries, do business;
« the timing and extent of changes in commodity prices for electricity, natural gas, natural gas liquids, methanol and crude oil;
« unscheduled generation outages, maintenance or repairs;

* nuclear power plant performance;

 the uncertainty of gas and oil reserve estimates;
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Cautionary statements regarding forward-looking statements

« the nature, availability and projected profitability of potential projects and other investments available to us;

« conditions of capital markets and equity markets;

« the timing and results of major transactions;

« changes in and recovery of the cost of fuel, natural gas and purchased power due to ongoing regulatory proceedings;

« the effects of increased competition from other energy suppliers and the phased-in implementation of customer choice, as well as alternative forms of ene

« the implementation of utility restructuring in Michigan (which involves pending regulatory and related judicial proceedings, and actual and possible
reductions in authorized rates and earnings);

« the effects of changes in governmental policies, including income taxes and environmental compliance and nuclear requirements;
« the impact of Federal Energy Regulatory Commission proceedings and regulations; and
« the contributions to earnings by our non-regulated businesses.

Expected results will also be effected by our acquisition of MCN on May 31, 2001, and the timing of the accretive effect of this acquisition. While DTE Energy
believes that estimates given accurately measure the expected outcome, actual results could vary materially due to the variables mentioned, as well as other:

All subsequent written and oral forward—looking statements attributable to us or any person acting on our behalf are expressly qualified in their entirety by the
cautionary statements contained or referred to in this section. We undertake no obligation to release publicly any revisions to the forward-looking statements
reflect events or circumstances after the date of this document or to reflect the occurrence of unanticipated events.

The factors discussed above and other factors are discussed more completely in our public filings with the SEC, including our annual report on Form 10-K fol
the year ended December 31, 2000 and our quarterly reports on Form 10-Q for the periods ended March 31, 2001, June 30, 2001 and September 30, 2001.

S-12




Table of Contents

Use of proceeds

We estimate that the proceeds of this offering of the Trust Preferred Securities will be approximately $180 million. The Trust will use all of the proceeds towar
the purchase of $180 million aggregate principal amount of our junior subordinated debentures. We will use the net proceeds we receive for the junior
subordinated debentures, after our payment of underwriting commissions and other expenses relating to the issuance of the Trust Preferred Securities and th
junior subordinated debentures, to redeem $180 million aggregate liquidation amount of trust preferred securities issued by a subsidiary of DTEE. Until we us
the proceeds of this offering, they may be deposited in interest-bearing accounts or invested in short-term securities.
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Capitalization

The following table sets forth our cash, cash equivalents and restricted cash, short—-term debt, current portion of long—-term debt and capital lease obligations
capitalization as of September 30, 2001: (i) on a historical basis; and (ii) as adjusted to give effect to (a) the offering and application of the net proceeds of the
offering to redeem $180 million aggregate liquidation amount of trust preferred securities issued by a subsidiary of DTEE, and (b) the following transactions tt
have occurred since September 30, 2001: the redemption of $430 million aggregate principal amount of Detroit Edison mortgage bonds; the issuance of
$700 million aggregate principal amount of Detroit Edison mortgage bonds; a Detroit Edison sale and leaseback transaction valued at $90 million; and the
repurchase of $68 million of our common stock. The table should be read in conjunction with our consolidated financial statements and the related notes
incorporated by reference in this prospectus supplement and the accompanying prospectus.

As of
September 30, 2001
Historical As Adjusted
(unaudited)
(in millions)
Cash, cash equivalents and restricted cash $ 307 $ 599
I |
Short-term debt and current portion of long-term debt and capital lease
obligations $ 1,409 $ 1,311
I |
Non-current portion of capital lease obligations $ 92 $ 92
Long-term debt:
Mortgage bonds 1,327 1,695
Other secured debt 1,478 1,568
Unsecured debt 2,492 2,492
Non-recourse debt:
Securitization bonds 1,673 1,673
Other 134 134
Total long-term debt 7,104 7,562
DTEE-obligated mandatorily redeemable preferred securities of subsidiaries
holding solely debentures of DTEE 274 100
Trust Preferred Securities offered hereby — 174
Common shareholders’ equity 4,517 4,449
Total capitalization $11,987 $12,377
I |

DTE Energy Trust |

DTE Energy Trust | is a Delaware business trust, created by way of a trust agreement and the filing of a certificate of trust with the Delaware Secretary of Sta
We will execute an amended and restated trust agreement for DTE Energy Trust |, referred to in this prospectus supplement as the trust agreement. The trus
agreement will state the terms and conditions for DTE Energy Trust | to issue and sell the Trust Preferred Securities and its common securities. We filed a for
of trust agreement as an exhibit to the registration statement relating to this prospectus supplement.

DTE Energy Trust | exists solely to:

* issue and sell the Trust Preferred Securities and its common securities;
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DTE Energy Trust |

« use the proceeds from the sale of the Trust Preferred Securities and its common securities to purchase our junior subordinated debentures; and
* engage in other activities that are necessary or incidental to the above purposes.

We will hold directly or indirectly all of the common securities of DTE Energy Trust I. The common securities will represent an aggregate liquidation amount
equal to at least 3% of DTE Energy Trust I's total capitalization. The Trust Preferred Securities will represent the remaining percentage of DTE Energy Trust |
total capitalization. The common securities will have terms substantially identical to, and will rank equal in priority of payment with, the Trust Preferred
Securities. However, if we default on the junior subordinated debentures or another event of default under the trust agreement occurs, then, so long as the de
continues, cash distributions and liquidation, redemption and other amounts payable on the securities of DTE Energy Trust | must be paid to the holders of th
Trust Preferred Securities before the holders of the common securities. We refer to the Trust Preferred Securities and the common securities collectively as tl
trust securities.

DTE Energy Trust | has a term of 35 years, but may dissolve earlier as provided in the trust agreement. DTE Energy Trust I's business and affairs are conduc
by the trustees. The trustees for DTE Energy Trust | will be The Bank of New York, as the property trustee, The Bank of New York (Delaware) as the Delawat
trustee, and three administrative trustees who are our officers or employees. The Bank of New York will also act as guarantee trustee under the guarantee ar
indenture trustee under the indenture. The holder of the common securities of DTE Energy Trust | will be entitled generally to appoint, remove or replace the
property trustee and/or the Delaware trustee. If an event of a default under the trust agreement occurs, however, the holders of a majority in liquidation amou
the Trust Preferred Securities may appoint, remove or replace the property trustee and/or the Delaware trustee. In no event will the holders of the Trust Prefe
Securities have the right to vote to appoint, remove or replace the administrative trustees; such voting rights will be vested exclusively in the holder of the
common securities.

The property trustee will hold title to the junior subordinated debentures for the benefit of the holders of the trust securities and will have the power to exercise
all rights, powers and privileges under the indenture as the holder of the junior subordinated debentures. In addition, the property trustee will maintain exclusi
control of a segregated non-interest bearing bank account to hold all payments made in respect of the junior subordinated debentures for the benefit of the
holders of the trust securities. The property trustee will make payments of distributions and payments on liquidation, redemption and otherwise to the holders
the trust securities out of funds from that account.

The guarantee trustee will hold the guarantee for the benefit of the holders of the Trust Preferred Securities. We will pay all fees and expenses related to the
and the offering of the trust securities. See “Description of the junior subordinated debentures—Miscellaneous.”

Accounting treatment

DTE Energy Trust | will be treated as our subsidiary for financial reporting purposes. Accordingly, our consolidated financial statements will include the
accounts of DTE Energy Trust I. The Trust Preferred Securities, along with any other trust preferred securities that we may guarantee on an equivalent basis,
be presented as a separate line item in our consolidated balance sheets, and required disclosures, if any, about the Trust Preferred Securities will be include
the notes to our consolidated financial statements. We will record distributions that DTE Energy Trust | pays on the Trust Preferred Securities as an expense
determining net income available to common stockholders in our consolidated statement of income. We do not expect that DTE Energy Trust | will be filing
annual, quarterly or special reports with the SEC.
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Description of the trust preferred securities

Specific terms of the Trust Preferred Securities are summarized below. This summary is not complete and should be read together with the “Description of the
guarantee” in this prospectus supplement and “Description of Trust Preferred Securities” and “Description of Trust Preferred Securities Guarantees” in the
accompanying prospectus. You should read the trust agreement for provisions that may be important to you. The trust agreement is qualified as an indenture
under the Trust Indenture Act. You should also refer to the Trust Indenture Act for provisions that apply to the Trust Preferred Securities.

Distributions

Distributions on the Trust Preferred Securities will be cumulative, and will accumulate from the date that the Trust Preferred Securities are first issued.
Distributions will be payable at the annual rate of 7.8% of the liquidation amount of $25 per Trust Preferred Security, payable (except as described below und
“—Deferral of payment periods”) quarterly in arrears on the distribution dates, which are February 1, May 1, August 1 and November 1 of each year,
commencing May 1, 2002 to the holders of the Trust Preferred Securities on the relevant record dates. As long as the Trust Preferred Securities are represen
by one or more global certificates, the record date will be one business day before the relevant payment date. If the Trust Preferred Securities are ever issuec
certificated form, the record date will conform to the rules of any securities exchange on which the Trust Preferred Securities are listed and, if none, as shall b
selected by the administrative trustees, and will be more than one business day but less than 60 business days prior to the relevant payment date. The recort
and payment dates for the Trust Preferred Securities are the same as the record dates and payment dates for the junior subordinated debentures. Distributio
payable on any Trust Preferred Securities that are not paid on the scheduled distribution date will cease to be payable to the person in whose name such Tru
Preferred Securities are registered on the relevant record date, and such distribution will instead be payable to the person in whose name such Trust Preferre
Securities are registered on a special record date set for this purpose. The amount of distributions payable for any distribution period will be based on a 360-
year of twelve 30—day months. The amount of distributions payable for any period shorter than a full quarterly period will be computed on the basis of the act
number of days elapsed per 30—-day month.

Distributions not paid when due will accumulate additional distributions at the annual rate of 7.8% on the amount of unpaid distributions, compounded quarter
to the extent permitted by law. The term “distributions” as used in this prospectus supplement and the accompanying prospectus includes any interest payabl
the unpaid distributions, unless otherwise stated.

In the event that any date on which distributions are to be made on the Trust Preferred Securities is not a business day, then payment of the distributions pay
on that date will be made on the next succeeding day which is a business day and without any interest or other payment in respect of that delay. If, however,
business day is in the next calendar year, payment will be made on the immediately preceding business day, in each case with the same force and effect as i
made on the payment date.

A business day is any day that is not a Saturday, a Sunday, a day on which banking institutions in The City of New York are permitted or required by any
applicable law or executive order to close, or a day on which the corporate trust office of the property trustee or the indenture trustee is closed for business.

Distributions on the Trust Preferred Securities will be made on the dates payable to the extent that DTE Energy Trust | has funds available for the payment of
distributions in the payment account. DTE Energy Trust I's funds available for distribution to the holders of the trust securities will be limited to
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payments received from us on the junior subordinated debentures. We have guaranteed the payment of distributions out of monies held by DTE Energy Trus
which we refer to as the guarantee, to the extent set forth under “Description of the guarantee” in this prospectus supplement.

Deferral of payment periods

So long as there is no event of default under the indenture with respect to the junior subordinated debentures, we may defer interest payments on the junior
subordinated debentures for a period of up to 20 consecutive quarters. Distributions on the Trust Preferred Securities will not be paid during any deferral peric
but will accrue interest on unpaid distributions at an annual rate of 7.8%, compounded quarterly (to the extent permitted by law). We cannot, among other thir
make specified payments on our other securities that rank equally with or are junior to the junior subordinated debentures during a deferral period. These
prohibited payments are described under “Description of the junior subordinated debentures—Deferral of payment periods” in this prospectus supplement.

Before the end of any deferral period that is shorter than 20 consecutive quarters, we can further defer the period, so long as the entire deferral period would
exceed 20 consecutive quarters. We may also elect to shorten the length of any deferral period. No payments can be deferred beyond the maturity date of the
junior subordinated debentures. At the end of any deferral period, if all amounts then due on the junior subordinated debentures, including additional interest
unpaid interest, have been paid, we may elect to begin a new deferral period.

We have no current intention of exercising our right to defer interest payments on the junior subordinated debentures.
Redemption

DTE Energy Trust | must redeem the Trust Preferred Securities when the junior subordinated debentures are paid at maturity or if the junior subordinated
debentures are redeemed before they mature. The junior subordinated debentures will mature on February 1, 2032, and may be redeemed at our option (1) &
time prior to February 1, 2007 in whole but not in part, within 90 days following the occurrence and continuation of a Special Event and (2) at any time on or
after February 1, 2007, in whole or in part, in either case, at a redemption price equal to 100% of the principal amount of such junior subordinated debentures
being redeemed plus accrued and unpaid interest. See “Right to redeem upon a special event” below for a description of the term Special Event. In the event
fewer than all of the outstanding Trust Preferred Securities and common securities are to be redeemed, the Trust Preferred Securities and common securities
be redeemed on a pro rata basis.

The particular Trust Preferred Securities to be redeemed will be selected not more than 60 days prior to the redemption date by the property trustee by lot or
method as the property trustee deems fair and appropriate. Holders of Trust Preferred Securities shall be given not less than 30 nor more than 60 days notice
any redemption prior to the date fixed for the redemption (except in the case of redemption upon the maturity of the junior subordinated debentures).

The full redemption price for each Trust Preferred Security shall equal $25 liquidation amount plus accumulated and unpaid distributions to the redemption da

If the property trustee gives a notice of redemption in respect of the Trust Preferred Securities (which notice will be irrevocable), and if the Trust Preferred
Securities are in book—entry only form and we have paid to the property trustee a sufficient amount of cash in connection with the related redemption of the
junior subordinated debentures by 10:00 a.m. New York City time on the redemption date,

S-17




Table of Contents
Description of the trust preferred securities

then, by 12:00 noon, New York City time, on the redemption date, the property trustee will irrevocably deposit with the clearing agent funds sufficient to pay tt
applicable redemption price and will give the depositary irrevocable instructions and authority to pay the redemption price to the holders of the Trust Preferrec
Securities called for redemption. If the Trust Preferred Securities are no longer in book-entry only form and we have paid the property trustee a sufficient
amount of cash to pay the applicable redemption price, the property trustee will irrevocably deposit with the paying agent funds sufficient to pay the applicable
redemption price and will give the depositary irrevocable instructions and authority to pay the redemption price to the holders of the Trust Preferred Securities
and the paying agent will pay the applicable redemption price to the holders of the Trust Preferred Securities upon surrender of their certificates evidencing th
Trust Preferred Securities.

If notice of redemption has been given and funds deposited as required, then, on the date of the deposit, distributions will cease to accumulate and all rights «
holders of Trust Preferred Securities called for redemption will cease, except the right of the holders of the Trust Preferred Securities to receive the redemptio
price (but without interest on the redemption price). In the event that any date fixed for redemption of Trust Preferred Securities is not a business day, then
payment of the redemption price payable on that date will be made on the next succeeding day that is a business day, without any interest or other payment i
respect of any such delay except that, if such business day falls in the next calendar year, such payment will be made on the immediately preceding business
in each case with the same force and effect as if made on such date fixed for redemption. In the event that payment of the redemption price in respect of Trus
Preferred Securities is improperly withheld or refused and not paid either by DTE Energy Trust | or by us under the guarantee, distributions on the Trust
Preferred Securities will continue to accumulate at 7.8% per year from the original redemption date to the date of payment, in which case the actual payment
will be considered the date fixed for redemption for purposes of calculating the redemption price and such Trust Preferred Securities will cease to be outstanc

DTE Energy Trust | will not be required to:

« issue, or register the transfer or exchange of, any Trust Preferred Securities during a period beginning at the opening of business 15 days before the mailir
a notice of redemption of Trust Preferred Securities and ending at the close of business on the day of the mailing of the relevant notice of redemption; and

« register the transfer or exchange of any Trust Preferred Securities so selected for redemption, in whole or in part, except the unredeemed portion of any T
Preferred Securities being redeemed in part.

Subject to the foregoing and applicable law, we or our subsidiaries may at any time, and from time to time, purchase outstanding Trust Preferred Securities b
tender, in the open market or by private agreement.

Right to redeem upon a special event

We will have the right to redeem all, but not fewer than all, of the junior subordinated debentures, at the redemption price described above, at any time within
90 days following the occurrence and continuation of a Tax Event or an Investment Company Event (either, a “Special Event”) on not less than 30 nor more tl
60 days notice prior to the date fixed for redemption in accordance with the procedures described above under “— Redemption”.
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A Tax Event means that the administrative trustees have received an opinion of nationally recognized independent tax counsel experienced in such matters t
effect that, as a result of:

« any amendment to, change or announced proposed change in the laws or regulations of the United States or any of its political subdivisions or taxing
authorities affecting taxation, or

« any amendment to, change or announced proposed change in any official administrative pronouncement or decision interpreting or applying those laws or
regulations by any legislative body, court, governmental agency or regulatory authority, or

« any interpretation or pronouncement that provides for a position with respect to those laws or regulations that differ from the generally accepted position or
the date the Trust Preferred Securities are issued,

which amendment or change becomes effective or proposed change, pronouncement, interpretation, action or decision is announced on or after the date of ti
prospectus supplement, there is more than an insubstantial risk that:

« DTE Energy Trust | is or within 90 days of the date of the opinion would be subject to United States federal income tax with respect to income accrued or
received on the junior subordinated debentures;

« interest payable to DTE Energy Trust | on the junior subordinated debentures is not or within 90 days of the date of the opinion would not be deductible, in
whole or in part, by us for United States federal income tax purposes; or

« DTE Energy Trust | is or within 90 days of the date of the opinion would be subject to more than a de minimis amount of other taxes, duties or other
governmental charges.

If a Tax Event has occurred and is continuing and the Trust is the holder of all of the junior subordinated debentures, we will pay any additional sums requirec
that distributions on the trust securities will not be reduced by any taxes, duties, assessments or governmental charges of whatever nature (other than withho
taxes) payable by the Trust as a result of the Tax Event. See “Description of the junior subordinated debentures—Additional covenants applicable to the junic
subordinated debentures.”

Investment Company Event means that the administrative trustees have received an opinion of independent counsel experienced in such matters to the effec
as a result of an amendment to or change in the Investment Company Act or regulations thereunder or a written change in interpretation or application of law
regulation by any legislative body, court, governmental agency or regulatory authority on or after the date of this prospectus supplement, there is more than a
insubstantial risk that DTE Energy Trust | is or will be considered an investment company and be required to be registered under the Investment Company Ac
Distribution of the junior subordinated debentures

We will have the right at any time to liquidate the Trust and cause the junior subordinated debentures to be distributed to the holders of the trust securities.

Upon distribution, if any, of the junior subordinated debentures, the Trust Preferred Securities and the common securities will no longer be outstanding.
Certificates representing Trust Preferred Securities will then represent junior subordinated debentures having:

¢ a principal amount equal to the liquidation amount of the Trust Preferred Securities;
* an interest rate identical to the distribution rate of the Trust Preferred Securities; and
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¢ accrued and unpaid interest equal to any accumulated and unpaid distributions on the Trust Preferred Securities.

If we distribute junior subordinated debentures to holders of Trust Preferred Securities in a dissolution of DTE Energy Trust |, those junior subordinated
debentures will be issued in denominations of $25 and integral multiples of $25 and will initially be issued in the form of one or more global securities. We
expect that DTC, or any successor depositary for the Trust Preferred Securities, will act as depositary for the junior subordinated debentures. It is anticipated
the depositary arrangements for the junior subordinated debentures would be substantially identical to those in effect for the Trust Preferred Securities. See
“Book-entry procedures and settlement” in this prospectus supplement. There can be no assurances as to the market price of any junior subordinated deben
that may be distributed to the holders of Trust Preferred Securities.

If the junior subordinated debentures are distributed, we will use our best efforts to list the junior subordinated debentures on the New York Stock Exchange (
any other exchange on which the Trust Preferred Securities are then listed) in place of the Trust Preferred Securities.

Liquidation distribution upon dissolution

If the Trust liquidates, dissolves, winds—up or terminates, each a “liquidation,” holders of the Trust Preferred Securities will be entitled to receive out of the
assets of the Trust, after satisfaction of liabilities to creditors, distributions in an amount equal to the aggregate of the stated liquidation amount of $25 per Tru
Preferred Security, plus accrued and unpaid distributions to the date of payment, the “liquidation distribution.” A liquidation distribution will not be paid if, in
connection with a liquidation, junior subordinated debentures with terms that match the Trust Preferred Securities have been distributed on a pro rata basis to
holders of the Trust Preferred Securities.

If, upon any liquidation, the liquidation distribution can be paid only in part because the Trust does not have sufficient assets to pay in full the entire liquidatior
distribution, then the amounts payable directly by the Trust on the Trust Preferred Securities will be paid on a pro rata basis.

The holders of the common securities will be entitled to receive distributions upon any liquidation pro rata with the holders of the Trust Preferred Securities.
However, if an event of default has occurred and is continuing, the Trust Preferred Securities will have a preference over the common securities with regard t
those distributions.

Pursuant to the trust agreement, the Trust will terminate:

(1) on February 1, 2037, the expiration of the term of the Trust;

(2) upon our bankruptcy or the bankruptcy of the Trust;

(3) upon the filing of a certificate of dissolution or its equivalent with respect to us;

(4) upon the filing of a certificate of cancellation for the Trust after obtaining the consent of the holders of at least a majority in liquidation amount of the trust
securities, voting together as a single class to file the certificate of cancellation;

(5) upon the revocation of our charter and the expiration of 90 days after the date of revocation without the charter being reinstated;
(6) upon the distribution of junior subordinated debentures to the holders of the trust securities;

(7) upon the entry of a decree of a judicial dissolution of us or the Trust; or

(8) upon the redemption of all the trust securities.
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Events of default

An event of default under the indenture with respect to the junior subordinated debentures will be an event of default under the trust agreement. See “Descrip
of junior subordinated debentures—Events of default under the indenture.”

Under the trust agreement, we, as holder of the common securities, will be deemed to have waived any event of default with respect to the common securitie:
until all events of default with respect to the Trust Preferred Securities have been cured, waived or otherwise eliminated. Until all events of default with respec
to the Trust Preferred Securities have been cured, waived, or otherwise eliminated, the property trustee will be deemed to be acting solely on behalf of the ho
of the Trust Preferred Securities and only the holders of the Trust Preferred Securities will have the right to direct the property trustee with respect to certain
matters under the trust agreement and the indenture. In the event that any event of default with respect to the Trust Preferred Securities is waived by the holc
of the Trust Preferred Securities as provided in the trust agreement, under the trust agreement the holder of common securities has agreed that the waiver al:
constitutes a waiver of the event of default with respect to the common securities for all purposes under the trust agreement without any further act, vote or
consent of the holder of the common securities.

We and the administrative trustees will file annually with the property trustee a certificate evidencing compliance with all the applicable conditions and
covenants under the trust agreement.

Upon the occurrence of an event of default under the indenture with respect to the junior subordinated debentures, the property trustee, as the sole holder of
junior subordinated debentures, will have the right to exercise any rights under the indenture to declare the principal of and interest on the junior subordinatec
debentures to be immediately due and payable.

If the property trustee, after a holder of Trust Preferred Securities has made a written request, fails to enforce its rights under the trust agreement or the inden
such holder of Trust Preferred Securities may, to the fullest extent permitted by law and subject to the terms of the trust agreement and the indenture, sue us,
seek other remedies, to enforce the property trustee’s rights under the trust agreement or the indenture without first instituting a legal proceeding against the
property trustee or any other person. If an event of default occurs and is continuing as a result of our failure to pay principal of or interest on the junior
subordinated debentures when payable, and not during an authorized deferral period, then a holder of the Trust Preferred Securities may directly sue us or se
other remedies to collect its proportionate share of payments owed. See “Relationship among the trust preferred securities, the guarantee and the junior
subordinated debentures.”

Removal and replacement of trustees

In general, only the holder of common securities has the right to remove or replace the trustees of DTE Energy Trust |. The resignation or removal of any trus
and the appointment of a successor trustee will be effective only on the acceptance of appointment by the successor trustee in accordance with the provision
the trust agreement.

Mergers or consolidations of DTE Energy Trust |

DTE Energy Trust | may not consolidate, amalgamate, merge or convert with or into, or be replaced by or convey, transfer or lease its properties and assets
substantially as an entirety to any other corporation or other body (each, a “Merger Event”), except for the sole purpose of changing its domicile or as describ
below. DTE Energy Trust | may, at our request with the consent of a majority
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of its administrative trustees and without the consent of the holders of its Trust Preferred Securities, the Delaware trustee or the property trustee, consummati
complete a Merger Event, provided that:

« the successor entity expressly assumes all of the obligations of DTE Energy Trust | under any agreement to which it is a party and either:

(1) expressly assumes all of the obligations of DTE Energy Trust | relating to the Trust Preferred Securities and its common securities, or

(2) substitutes other securities for the Trust Preferred Securities and common securities that are substantially similar to the Trust Preferred Securities ar
common securities, respectively, so long as the successor securities rank the same as the Trust Preferred Securities, respectively, for distributions a
payments upon liquidation, redemption and otherwise;

« the successor entity has a trustee with substantially the same powers and duties as the property trustee, in its capacity as the holder of the junior subordin
debentures;

» the Trust Preferred Securities or any securities of the successor exchanged for the Trust Preferred Securities will be listed, quoted or included for trading,
upon notice of issuance, on the same securities exchange or other organization that the Trust Preferred Securities are then listed, quoted or included for
trading;

« the Merger Event does not cause the Trust Preferred Securities or successor securities to be downgraded or placed under surveillance for review by any
nationally recognized statistical rating agency;

« the Merger Event does not adversely affect the rights, preferences and privileges of the holders of the Trust Preferred Securities, common securities or
successor securities in any material way;

¢ the successor entity has a purpose substantially identical to that of DTE Energy Trust |;
« prior to the Merger Event, we have received an opinion of counsel stating that:

(1) the Merger Event does not adversely affect the rights, preferences and privileges of the holders of the Trust Preferred Securities, the common securi
or any successor securities in any material way;

(2) following the Merger Event, neither DTE Energy Trust | nor its successor entity will be required to register as an investment company under the
Investment Company Act; and

(3) following the Merger Event, DTE Energy Trust | or its successor will be treated as a grantor trust for United States federal income tax purposes;

» we own directly or indirectly all the common securities of the successor entity;
« we guarantee the obligations of the successor entity under the successor securities in the same manner as in the guarantee; and

« the property trustee has received an officer’s certificate and opinion of counsel from us, each to the effect that all conditions precedent to the transaction a:
forth in the trust agreement have been satisfied.

In addition, unless all of the holders of the Trust Preferred Securities approve otherwise, DTE Energy Trust | will not consolidate, amalgamate, merge or conv
with or into, or be replaced by any other entity or permit any other entity to consolidate, amalgamate, merge with or into, or replace it, if the transaction would
cause DTE Energy Trust | or its successor entity to be classified other than as a grantor trust for United States federal income tax purposes.

S-22




Table of Contents
Description of the trust preferred securities
Subordination of common securities

Payment of distributions on, and the redemption price of, the Trust Preferred Securities and the common securities will be made on a proportionate basis, bas
on the aggregate liquidation amounts of the Trust Preferred Securities and common securities. However, if an event of default under the indenture has occurr
and is continuing under the junior subordinated debentures, then no payments may be made on the common securities unless all unpaid amounts due on the
Preferred Securities have been paid in full or provided for, as appropriate.

In the case of any event of default under the trust agreement resulting from an event of default under the indenture, the holder of the common securities will b
deemed to have waived any right to act upon the event of default under the trust agreement until the effects of all events of default under the trust agreement
regarding the Trust Preferred Securities have been cured, waived or otherwise eliminated. See “Description of the junior subordinated debentures—Events of
default under the indenture.”

Until all events of default under the trust agreement regarding the Trust Preferred Securities have been cured, waived or otherwise eliminated, the property
trustee will act solely on behalf of the holders of the Trust Preferred Securities and not on behalf of the holder of the common securities, and only the holders
the Trust Preferred Securities will have the right to direct the property trustee to act on their behalf.

Voting rights; amendment of trust agreement

The holders of Trust Preferred Securities have no voting rights except as discussed in the following paragraphs or under “Description of the trust preferred
securities—Mergers or consolidations of DTE Energy Trust I” in this prospectus supplement and “Description of Trust Preferred Securities—Voting Rights;
Amendment of Trust Agreement” and “Description of Trust Preferred Securities Guarantees—Amendments and Assignment” in the accompanying prospectu:
and as otherwise required by law and the trust agreement.

We and the trustees of DTE Energy Trust | may, without the consent of the holders of the trust securities, amend the trust agreement:

« to cure ambiguities, defects or inconsistencies in the trust agreement (provided that such changes do not adversely affect in any material respect the intere
of holders of the trust securities);

« to add to our covenants, restrictions or obligations;

« to modify, add or eliminate provisions necessary to ensure classification as a grantor trust for United States federal income tax purposes or to ensure that |
Energy Trust | will not be subject to the Investment Company Act; or

« to comply with requirements under the Trust Indenture Act that the trust agreement be qualified under the Trust Indenture Act.

However, if any proposed amendment provides for, or the trustees otherwise propose to effect (i) any action that would materially adversely affect the powers
preferences or special rights of the trust securities, whether by way of amendment to the trust agreement or otherwise, or (ii) the dissolution of the Trust (othe
than as provided in the trust agreement), then such amendment or proposal shall not be effective except with the approval of the holders of at least a majority
liquidation amount of the trust securities voting together as a single class. If an amendment or proposal referred to above would adversely affect only the Trus
Preferred Securities or only the common securities, the amendment or
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proposal will only be effective if approved by at least a majority in liquidation amount of the class of trust securities affected by the amendment or proposal.

Any amendment to the trust agreement that will change, among other things, the amount or timing or otherwise adversely affect the amount of any distributior
the Trust Preferred Securities or common securities or restricts the right of holders of Trust Preferred Securities or common securities to institute a suit of
enforcement after a payment date requires the consent of each holder of the Trust Preferred Securities or common securities.

No amendment may be made to the trust agreement if that amendment would (1) cause DTE Energy Trust | to be characterized as other than a grantor trust
federal income tax purposes or (2) cause DTE Energy Trust | to be deemed to be an investment company which is required to be registered under the Invest
Company Act or (3) reduce or otherwise adversely affect the powers of the property trustee in contravention of the Trust Indenture Act. In addition, no
amendment that would impose additional obligations on us under the trust agreement shall be entered into without our consent. The property trustee is not
required to enter into any amendment to the trust agreement if it would affect the powers of the property trustee.

During an event of default with respect to the Trust Preferred Securities, the holders of a majority of the total liquidation amount of the Trust Preferred Securit
have the right to:

« direct the time, method and place of conducting any proceeding for any remedy available to the property trustee, or

« direct the exercise of any trust or power conferred upon the property trustee under the trust agreement, including the right to direct the property trustee, as
holder of the junior subordinated debentures, to exercise the remedies available under the indenture with respect to the junior subordinated debentures, st
to certain exceptions.

So long as any junior subordinated debentures are held by the property trustee, the trustees may not:

« direct the time, method and place of conducting any proceeding for any remedy available to the indenture trustee, or exercising any trust or power conferre
on the indenture trustee with respect to such junior subordinated debentures,

« waive any past default under the indenture,
« exercise any right to rescind or annul an acceleration of the maturity of the junior subordinated debentures, or
« consent to any amendment, modification or termination of the indenture or the junior subordinated debentures,

without, in each case, obtaining the prior approval of the holders of a majority in aggregate liquidation amount of the Trust Preferred Securities (except in the
case of amendment, modification or termination of the indenture or the junior subordinated debentures, the approval may be given by the holders of a majorit
liquidation amount of the Trust Preferred Securities and common securities, voting together as a single class, if no event of default has occurred and is
continuing).

If a consent under the indenture would require the consent of each affected holder of junior subordinated debentures, the property trustee may not give the
consent without the prior written consent of each holder of Trust Preferred Securities. The trustees may not revoke any action previously authorized or approv
by a vote of the holders of the Trust Preferred Securities, except by a subsequent vote of holders of the Trust Preferred Securities.
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In addition, before taking any of the foregoing actions relating to remedies, the property trustee must obtain an opinion of counsel stating that, among other
things, as a result of that action, DTE Energy Trust | will continue to be classified as a grantor trust for federal income tax purposes.

As described in the trust agreement, the administrative trustees may hold a meeting to have holders of Trust Preferred Securities vote on a change or have tt
approve a change by written consent. If a vote by the holders of Trust Preferred Securities is taken or a consent is obtained, any Trust Preferred Securities ov
by us or any of our affiliates will, for purposes of the vote or consent, be treated as if they were not outstanding, which will have the following consequences:

« we and any of our affiliates will not be able to vote on or consent to matters requiring the vote or consent of holders of Trust Preferred Securities; and

< any Trust Preferred Securities owned by us or any of our affiliates will not be counted in determining whether the required percentage of votes or consents
been obtained.

If an event of default under the indenture with respect to the junior subordinated debentures has occurred and is continuing, holders of 25% of the aggregate
liquidation amount of the Trust Preferred Securities then outstanding may direct the property trustee to declare the principal of and interest on the junior
subordinated debentures immediately due and payable. In addition, if a consent or action under the indenture requires the consent or action of holders of mor
than a majority in principal amount of the junior subordinated debentures then outstanding (a “super—majority”), only the holders of at least such super—-major
in aggregate liquidation amount of the Trust Preferred Securities then outstanding may direct the property trustee to give its consent or take the action.

If the property trustee fails, after written request, to enforce its rights under the junior subordinated debentures, you may sue us directly to enforce the propert
trustee’s rights under the junior subordinated debentures.

Notwithstanding the foregoing, if any event of default under the trust agreement has occurred and is continuing and the event is attributable to our failure to p:
interest or principal on the junior subordinated debentures when due, then you may sue us directly for enforcement of payment to you of amounts owed on th
junior subordinated debentures equal to the aggregate liquidation amount of your Trust Preferred Securities (a “Direct Action”).

In a Direct Action initiated by you, our rights, as the holder of the common securities, to receive payments will be subrogated to your rights under the trust
agreement by an amount equal to any payment made by us, as the issuer of the junior subordinated debentures, to you in the Direct Action that otherwise wo
have been paid to us as the holder of the common securities if the common securities had not been junior to the Trust Preferred Securities in that event.

The holders of the Trust Preferred Securities will not be able to exercise directly any other remedy available to the holders of the junior subordinated debentul

If the consent of the property trustee, as the holder of the junior subordinated debentures, is required under the indenture for any amendment, modification or
termination of the indenture or the junior subordinated debentures, the property trustee will:

« request the written direction of the holders of the Trust Preferred Securities and common securities regarding the amendment, modification or termination

« vote on the amendment, modification or termination as directed by a majority or super—-majority, as applicable, in liquidation amount of the Trust Preferred
Securities and common securities voting together as a single class.
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A waiver of an event of default under the indenture will constitute a waiver of the corresponding event of default under the trust agreement.

The procedures by which holders of Trust Preferred Securities may exercise their voting rights are described below under “— Book-entry procedures and
settlement.”

Miscellaneous

The administrative trustees are authorized and directed to operate DTE Energy Trust | in such a way so that DTE Energy Trust | will not be:
« required to register as an “investment company” under the Investment Company Act of 1940 or

« characterized as other than a grantor trust for United States federal income tax purposes.

We are authorized and directed to conduct our affairs so that the junior subordinated debentures will be treated as indebtedness for United States federal ince
tax purposes.

We and the administrative trustees are authorized to take any action, not inconsistent with applicable law, the certificate of trust of DTE Energy Trust | or our
articles of incorporation, that either we or the administrative trustees determine in either of our discretion to be necessary or desirable to achieve that end, as
as the action does not adversely affect the interests of the holders of the Trust Preferred Securities.

The trust agreement and the trust securities will be governed by, and construed in accordance with, the laws of the State of Delaware.
Book-entry securities

The Trust Preferred Securities will trade through DTC. The Trust Preferred Securities will be represented by one or more global certificates and will be registe
in the name of Cede & Co., DTC’s nominee. See “Book-entry procedures and settlement” in this prospectus supplement.

Information concerning the property trustee

The Bank of New York is the property trustee, the trustee under the guarantee and the indenture trustee. The Bank of New York (Delaware) acts as the Delay
Trustee under the trust agreement. The Bank of New York also acts as trustee with respect to the securitization bonds issued by The Detroit Edison Securitiz
Funding LLC and may act as trustee under various other indentures, trusts and guarantees of DTE Energy and its affiliates and perform other banking, trust
investment banking services for DTE Energy and its affiliates in the ordinary course of business.

For matters relating to compliance with the Trust Indenture Act, the property trustee will have all of the duties and responsibilities of an indenture trustee unde
the Trust Indenture Act. The property trustee, other than during the occurrence and continuance of an event of default, undertakes to perform only the duties
are specifically described in the trust agreement and, upon an event of default, must use the same degree of care and skill as a prudent person would exercis
use in the conduct of his or her own affairs. Subject to this provision, the property trustee is under no obligation to exercise any of the powers given it by the ti
agreement at the request of any holder of Trust Preferred Securities unless it is offered reasonable security or indemnity against the costs, expenses and liab
that it might incur.
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Specific terms of the junior subordinated debentures are summarized below. This summary is not complete and should be read together with the “Description
Debt Securities” in the accompanying prospectus. The indenture and the supplemental indenture under which the junior subordinated debentures will be issu
were filed as exhibits to the registration statement, and you should read these documents for provisions that may be important to you. The indenture is qualifi
as an indenture under the Trust Indenture Act. You should also refer to the Trust Indenture Act for provisions that apply to the junior subordinated debentures

The junior subordinated debentures will mature on February 1, 2032, and they are our unsecured obligations and will be subordinate in right of payment to ou
Senior Indebtedness (as defined below in this section under “Subordination”). Our obligations under the junior subordinated debentures are not guaranteed b
subsidiaries.

Additional covenants applicable to the junior subordinated debentures
Under the indenture, we will agree to:
« maintain 100% ownership of DTE Energy Trust | common securities directly or indirectly, while the junior subordinated debentures remain outstanding, anc

« pay to DTE Energy Trust | any taxes, duties, assessments or governmental charges of whatever nature, other than withholding taxes, imposed by the Unit
States or any other taxing authority on DTE Energy Trust | (“additional interest”), so that the net amounts received and retained by DTE Energy Trust | afte
paying any taxes, duties, assessments or other governmental charges will be not less than what DTE Energy Trust | would have received had no such tax
duties, assessments or other governmental charges been imposed.

The covenant described in “Description of Debt Securities— Covenants—Limitation on Secured Debt” in the accompanying prospectus will not apply to the juni
subordinated debentures. The provisions for defeasance or covenant defeasance described in “Description of Debt Securities—Discharge, Defeasance and
Covenant Defeasance” in the accompanying prospectus will not apply to the junior subordinated debentures.

Events of default under the indenture

The following are the “events of default” applicable to the junior subordinated debentures, instead of the events of default described in the accompanying
prospectus:

« default for 30 days in the payment of any installment of interest payable on any junior subordinated debenture when due and payable (except for the defer
of interest payments as discussed below in “Deferral of payment periods”);

« default in the payment of the principal of any junior subordinated debenture when due and payable;

« default in the performance, or breach, of any covenant of DTE Energy contained in the indenture (other than a covenant added to the indenture for the ber
of a series of debt securities other than the junior subordinated debentures), which continues for 60 days after written notice as provided in the indenture;

< certain events of bankruptcy, insolvency or similar creditor reorganization, or court appointment of a receiver, liquidator or trustee for us or for all or
substantially all of our property.
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See “Description of Debt Securities—Events of Default” in the accompanying prospectus for a description of rights, remedies and other matters relating to eve
of default.

Interest
Interest on the junior subordinated debentures will:
* be payable in U.S. dollars at 7.8% per annum, including interest payable on overdue interest, to the extent permitted by law;

* be payable quarterly in arrears on February 1, May 1, August 1 and November 1 of each year, beginning May 1, 2002, subject to deferral as described bel
under “Deferral of payment periods”; and

« originally accrue from, and include, the date they are issued.

The amount of interest payable for any period will be computed on the basis of a 360—day year of twelve 30—day months, and, for any period shorter than a
quarter, on the basis of the actual number of days elapsed per 30—day month.

The interest payment provisions for the junior subordinated debentures correspond to the distribution provisions for the Trust Preferred Securities. See
“Description of the trust preferred securities—Distributions” in this prospectus supplement.

Deferral of payment periods

So long as there is no event of default under the indenture with respect to the junior subordinated debentures, we may defer interest payments on the junior
subordinated debentures for a period of up to 20 consecutive quarters; except that no such deferral period may extend beyond the maturity of the junior
subordinated debentures. During this period, the interest on the junior subordinated debentures will still accrue at an annual rate of 7.8%. In addition, interest
the deferred interest will accrue at an annual rate of 7.8%, compounded quarterly, to the extent permitted by law. Distributions on the Trust Preferred Securiti
would not be paid during any deferral period with respect to the junior subordinated debentures, but would accumulate at the annual rate of 7.8%. In addition,
interest on unpaid distributions will accrue at an annual rate of 7.8%, compounded quarterly, to the extent permitted by law. When we refer to the deferral of
payment of interest, interest for that purpose also includes any additional amounts we have agreed to pay relating to taxes, duties, assessments or other
governmental charges as described above in the second bullet point under “Additional covenants applicable to junior subordinated debentures” in this section

Before the end of any deferral period that is shorter than 20 consecutive quarters, we may further defer the period, so long as the entire deferral period does |
exceed 20 consecutive quarters or extend beyond the maturity of the junior subordinated debentures. We may also elect to shorten the length of any deferral
period. At the end of any deferral period, if all amounts then due on the junior subordinated debentures, including additional interest on unpaid interest, have
been paid, we may elect to begin a new deferral period.

If we defer payment on the junior subordinated debentures, we generally may not:
« declare or pay any dividend or distribution on our capital stock;
« redeem, purchase, acquire or make a liquidation payment with respect to, any of our capital stock (which includes common stock and preferred stock);
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« make any payment of principal of or interest or premium, if any, on or repay, repurchase or redeem any indebtedness of ours that is equal in right of paym:
with, or junior to, the junior subordinated debentures; or

« make any guarantee payments with respect to any indebtedness of our subsidiaries or any other party that is equal in right of payment with, or junior to, thi
junior subordinated debentures.

However, during an interest deferral period, we may (a) pay dividends or distributions payable solely in shares of common stock or options, warrants or rights
subscribe for or purchase shares of our common stock, (b) declare any dividend in connection with the implementation of a plan providing for the issuance by
to all holders of our common stock of rights entitling them to subscribe for or purchase common stock or any class or series of preferred stock, which rights
(1) are deemed to be transferred with such common stock, (2) are not exercisable and (3) are also issued in respect of future issuances of common stock, in-
case until the occurrence of a specified event or events (a “Rights Plan”), (c) issue any of our shares of capital stock under any Rights Plan or redeem or
repurchase any rights distributed pursuant to a Rights Plan, (d) make payments under the guarantee relating to the Trust Preferred Securities, (e) reclassify ¢
capital stock or exchange or convert one class or series of our capital stock for another class or series of our capital stock, (f) purchase fractional interests in
shares of our capital stock pursuant to the conversion or exchange provisions of such capital stock or the security being converted or exchanged, and (g) pur
common stock related to the issuance of common stock or rights under our dividend reinvestment plan or any of our benefit plans for our directors, officers,
employees, consultants or advisors.

If the property trustee is the sole holder of the junior subordinated debentures, we will give DTE Energy Trust | and the indenture trustee written notice of our
election or any shortening or extension of a deferral period before the earlier of:

¢ the next succeeding date for the scheduled distribution; and

« the date the Trust is required to give notice of the record date, or the date for the scheduled distribution, to the New York Stock Exchange or to any securit
exchange where the Trust Preferred Securities are then listed or to holders of the Trust Preferred Securities, but in any event at least one business day be
such record date.

If the property trustee is not the sole holder of the junior subordinated debentures, we will give the holders of the junior subordinated debentures and the
indenture trustee notice of our election or any shortening or extension of the deferral period at least ten business days prior to the earlier of:

« the next succeeding interest payment date; or

« if the junior subordinated debentures are then listed, the date upon which we are required to give notice to the New York Stock Exchange or any applicable
self-regulatory organization or to holders of the junior subordinated debentures of the record or payment date of the related interest payment.

These deferrals will also apply to distributions on Trust Preferred Securities and common securities. We will cause DTE Energy Trust | to send notice of that
election to the holders of Trust Preferred Securities.

Redemption

The junior subordinated debentures may be redeemed (1) at any time on or after February 1, 2007, in whole or in part, or (2) prior to such date in whole, but r
in part, within 90 days following the occurrence and continuance of a Tax Event or Investment Company Event, in any such case at a
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redemption price equal to 100% of the principal amount to be redeemed, plus accrued and unpaid interest, including any compounded interest and any additi
interest, if any, to the date of redemption. For the definitions of Tax Event and Investment Company Event, see “Description of the trust preferred
securities—Right to redeem upon a special event” in this prospectus supplement.

Our right to redeem the junior subordinated debentures due to a Tax Event or Investment Company Event is subject to the condition that, if we or the Trust he
the opportunity to eliminate, within the 90-day period, the Tax Event or Investment Company Event by taking some ministerial action that will have no advers
effect on us, the Trust or the holders of the trust securities and will involve no material cost, we will pursue such measures in lieu of redemption. We cannot
redeem the junior subordinated debentures while either we or the Trust are pursuing any ministerial action under the trust agreement as described above.

Subordination

The junior subordinated debentures will be subordinate and junior in right of payment, to the extent set forth in the indenture, to all our Senior Indebtedness a
defined below. If:

« we make a payment or distribution of any of our assets to creditors upon our dissolution, winding-up, liquidation or reorganization, whether in bankruptcy,
insolvency or otherwise,

« adefault beyond any grace period has occurred and is continuing with respect to the payment of principal, interest or any other monetary amounts due an
payable on any Senior Indebtedness, or

« the maturity of any Senior Indebtedness has been accelerated because of a default on that Senior Indebtedness,

then the holders of Senior Indebtedness generally will have the right to receive payment, in the case of the first instance, of all amounts due or to become due
upon that Senior Indebtedness, and, in the case of the second and third instances, of all amounts due on that Senior Indebtedness, or we must make provisic
those payments, before the holders of any junior subordinated debentures have the right to receive any payments of principal or interest on their junior
subordinated debentures.

If the indenture trustee or any holder of junior subordinated debentures receives any payment or distribution on account of the junior subordinated debentures
before all of our Senior Indebtedness is paid in full, then that payment or distribution will be paid over, or delivered and transferred to, the holders of our Senic
Indebtedness at the time outstanding.

The rights of the holders of the junior subordinated debentures will be subrogated to the rights of the holders of our Senior Indebtedness to the extent of any
payment we made to the holders of our Senior Indebtedness that otherwise would have been made to the holders of the junior subordinated debentures but f
subordination provisions.

The junior subordinated debentures also will be effectively junior to all obligations of our subsidiaries.

Senior Indebtedness of DTE Energy means all Indebtedness, whether outstanding on the date of issuance of the junior subordinated debentures or thereafte
created, assumed or incurred, except Indebtedness ranking equally with the junior subordinated debentures or Indebtedness ranking junior to the junior
subordinated debentures. Senior Indebtedness also does not include DTE Energy’s obligations to trade creditors or indebtedness of DTE Energy to its
subsidiaries.
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Indebtedness of DTE Energy means:

¢ indebtedness for borrowed money,

« obligations for the deferred purchase price of property or services (other than trade payables not overdue by more than 60 days incurred in the ordinary co
of business),

« obligations evidenced by notes, bonds, debentures or other similar instruments,
« obligations created or arising under any conditional sale or other title retention agreement with respect to acquired property,

« obligations as lessee under leases that have been or should be, in accordance with accounting principles generally accepted in the United States, recorde
capital leases,

« obligations, contingent or otherwise, in respect of acceptances, letters of credit or similar extensions of credit,

« obligations in respect of interest rate swap, cap or collar agreements, interest rate future or option contracts, currency swap agreements, currency future o
option contracts and other similar agreements,

« guarantees of obligations of others, directly or indirectly, or Indebtedness in effect guaranteed directly or indirectly through an agreement (1) to pay or
purchase such Indebtedness or to advance or supply funds for the payment or purchase of such Indebtedness, (2) to purchase, sell or lease property, or
purchase or sell services, primarily for the purpose of enabling the debtor to make payment of such Indebtedness or to assure the holder of such Indebted
against loss, (3) to supply funds to or in any other manner invest in the debtor or (4) otherwise to assure a creditor against loss, and

« all Indebtedness described above secured by any lien on property.

Indebtedness ranking equally with the junior subordinated debentures means Indebtedness, whether outstanding on the date of issuance of the junior subord
debentures or thereafter created, assumed or incurred, to the extent the Indebtedness specifically by its terms ranks equally with and not prior to the junior
subordinated debentures in the right of payment upon the happening of the dissolution, winding—up, liquidation or reorganization of DTE Energy and any
Indebtedness between or among us or our affiliates, including all other debt securities and guarantees in respect of those debt securities, to any other trust, o
trustee of that trust, a partnership or other entity affiliated with us that is a financing vehicle of ours and will issue equity securities or other securities guarante
by us that rank equal or are junior to the guarantee. The securing of any Indebtedness otherwise constituting Indebtedness ranking equally with the junior
subordinated debentures will not prevent the Indebtedness from constituting Indebtedness ranking equally with junior subordinated debentures.

Indebtedness ranking junior to the junior subordinated debentures means any Indebtedness, whether outstanding on the date of issuance of the junior
subordinated debentures or thereafter created, assumed or incurred, to the extent the Indebtedness by its term ranks junior to and not equally with or prior to

« the junior subordinated debentures, and
« any other Indebtedness ranking equally with the junior subordinated debentures,

in right of payment upon the happening of the dissolution, winding—up, liquidation or reorganization of DTE Energy. The securing of any Indebtedness
otherwise constituting Indebtedness ranking junior
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to the junior subordinated debentures will not prevent the Indebtedness from constituting Indebtedness ranking junior to the junior subordinated debentures.

Senior Indebtedness will be entitled to the benefits of the subordination provisions in the indenture irrespective of the amendment, modification or waiver of al
term of the Senior Indebtedness. We may not amend the indenture to change adversely the subordination of any outstanding junior subordinated debentures
without the consent of each holder of Senior Indebtedness that the amendment would adversely affect.

The indenture does not limit the amount of Senior Indebtedness that we may issue.

Miscellaneous

The indenture will provide that DTE Energy will pay all fees and expenses related to:

(1) the offering of the trust securities and the junior subordinated debentures;

(2) the costs and expenses of the Trust, including those related to the organization, maintenance and dissolution of the Trust;
(3) the fees and expenses of the administrative trustees, the property trustee and the Delaware trustee;

(4) the enforcement by the property trustee of the rights of the holders of the Trust Preferred Securities;

(5) taxes (other than United States withholding taxes attributable to the Trust or its assets) and all liabilities, costs and expenses of the Trust with respect to ¢
taxes; and

(6) any indemnification obligations arising with respect to the trust agreement.

The indenture and the junior subordinated debentures will be governed by, and construed in accordance with, the laws of the State of New York.

Description of the guarantee

The following, together with the “Description of Trust Preferred Securities Guarantees” in the accompanying prospectus, is a description of the material terms
the guarantee. You should also read the guarantee agreement. We have filed a form of the guarantee agreement as an exhibit to the registration statement o
which this prospectus supplement and the accompanying prospectus form a part.

General

Pursuant to the guarantee, we will irrevocably and unconditionally agree, to the extent set forth in the guarantee, to pay in full to the holders of the Trust
Preferred Securities, the Guarantee Payments, as we define that term below, as and when due, regardless of any defense, right of set—off or counterclaim th:
DTE Energy Trust | may have or assert.

The following payments on the Trust Preferred Securities (the “Guarantee Payments”), if not fully paid by DTE Energy Trust |, will be covered by the guarante
without duplication:

« any accumulated and unpaid distributions that are required to be paid on the Trust Preferred Securities, if DTE Energy Trust | has funds available to make
payment;
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¢ the redemption price (including all accumulated and unpaid distributions to the date of redemption), if DTE Energy Trust | has funds available to make the
payment, for any Trust Preferred Securities called for redemption; and

¢ upon a voluntary or involuntary dissolution, winding—up or termination of DTE Energy Trust |, other than in connection with the distribution of junior
subordinated debentures to the holders of the Trust Preferred Securities, the lesser of:

(1) the aggregate of the $25 liquidation amount and all accumulated and unpaid distributions on the Trust Preferred Securities to the date of payment if
DTE Energy Trust | has funds available to make the payment; and

(2) the amount of assets of DTE Energy Trust | remaining available for distribution to holders of the Trust Preferred Securities upon a dissolution and
termination of DTE Energy Trust I.

Our obligation to make a Guarantee Payment may be satisfied by direct payment of the required amounts by us to the holders of the Trust Preferred Securitie
by causing DTE Energy Trust | to pay the amounts to the holders.

The guarantee of the Trust Preferred Securities will be full and unconditional from the time of issuance, but the guarantee will not apply to any payment of
distributions due if DTE Energy Trust | lacks funds legally available for payment as a result of a failure by us to make payments of interest or principal on the
junior subordinated debentures.

If we do not make interest payments on the junior subordinated debentures, DTE Energy Trust | will not pay distributions on the Trust Preferred Securities an
will not have funds legally available for payment. In that event, holders of the Trust Preferred Securities would not be able to rely upon the guarantee for
payment. Instead, a holder of Trust Preferred Securities would have to rely on the enforcement:

« by the property trustee of its rights as registered holder of the junior subordinated debentures against DTE Energy under the terms of the junior subordinat
debentures; or

« Dby itself of its own rights against DTE Energy to enforce payments on the junior subordinated debentures in the event of a default by us in the payment of
principal or interest on the junior subordinated debentures. See “Description of the trust preferred securities—Events of default” above.

If the guarantee trustee fails to enforce the guarantee, you may sue us directly to enforce the guarantee trustee’s rights under the guarantee without first instit
a legal proceeding against DTE Energy Trust |, the guarantee trustee, or any other person or entity.

Notwithstanding the foregoing, if we have failed to make a guarantee payment, you may directly institute a proceeding against us to enforce the guarantee.
We are required to file annually with the guarantee trustee an officer’s certificate as to our compliance with all conditions under the guarantee.

The Bank of New York will act as guarantee trustee under the guarantee.

The guarantee will be governed by, and construed in accordance with, the laws of the State of New York.
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Book-entry procedures and settlement

Upon issuance, all book—entry securities will be represented by one or more fully registered global certificates. Each global security will be deposited with DT
or its custodian and will be registered in the name of DTC or a nominee of DTC. DTC will thus be the only registered holder of these securities.

The following is based on information furnished to us by DTC that we believe to be reliable, but we accept no responsibility for its accuracy:

DTC is a limited—purpose trust company organized under the laws of the State of New York, a member of the Federal Reserve System, a “clearing corporatio
within the meaning of the New York Uniform Commercial Code and a “clearing agency” registered pursuant to the provisions of Section 17A of the Exchange
Act. DTC was created to hold securities that its participants (“direct participants”) deposit with DTC. DTC facilitates the clearance and settlement of securities
transactions among its direct participants in these securities through electronic book-entry changes in accounts of the direct participants, thereby eliminating
need for physical movement of securities certificates. DTC's direct participants include securities brokers and dealers (including the underwriters), banks, trus
companies, clearing corporations and certain other organizations, some of whom (and/or their representatives) own DTC. Persons who are not direct particip:
may beneficially own securities held by DTC only through indirect participants (as defined below).

DTC is owned by a number of its direct participants and by the New York Stock Exchange, Inc., the American Stock Exchange LLC and the National
Association of Securities Dealers, Inc. Access to DTC's system is also available to others including securities brokers and dealers, banks and trust companie:
clear through or maintain a custodial relationship with a direct participant, either directly or indirectly (“indirect participants”). The rules applicable to DTC and
its direct and indirect participants are on file with the SEC.

Purchases of securities within the DTC system must be made by or through direct participants, which will receive a credit for the securities on DTC'’s records.
The ownership interest of each actual purchaser of securities (“beneficial owner”) is in turn to be recorded on the direct and indirect participants’ records.
Beneficial owners will not receive written confirmation from DTC of their purchases, but beneficial owners are expected to receive written confirmations
providing details of the transaction, as well as periodic statements of their holdings, from the direct or indirect participants through which the beneficial owners
entered into the transaction. Transfers of ownership interests in the securities are to be accomplished by entries made on the books of direct and indirect
participants acting on behalf of beneficial owners. Beneficial owners will not receive certificates representing their ownership interests in securities, except in
event that use of the book—entry system for the securities is discontinued.

To facilitate subsequent transfers, all securities deposited by direct participants with DTC are registered in the name of DTC'’s partnership nominee, Cede & C
or such other name as may be requested by an authorized representative of DTC. The deposit of securities with DTC and their registration in name of Cede &
or such other nominee do not effect any change in beneficial ownership. DTC has no knowledge of the actual beneficial owners of the securities. DTC's recor
reflect only the identity of the direct participants to whose accounts the securities are credited, which may or may not be the beneficial owners. The direct and
indirect participants will remain responsible for keeping account of their holdings on behalf of their customers.

Conveyance of notices and other communications by DTC to direct participants, by direct participants to indirect participants, and by direct participants and
indirect participants to beneficial owners will be
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governed by arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to time.

Although voting with respect to the securities is limited, in those cases where a vote is required, neither DTC nor Cede & Co. will itself consent or vote with
respect to securities. Under its usual procedures, DTC would mail an Omnibus Proxy to us as soon as possible after the record date. The Omnibus Proxy ass
Cede & Co.’s consenting or voting rights to those direct participants to whose accounts the securities are credited on the record date (identified in a listing
attached to the Omnibus Proxy).

Payments on the securities will be made to DTC in immediately available funds. DTC'’s practice is to credit direct participants’ accounts on the relevant payme
date in accordance with their respective holdings shown on DTC's records unless DTC has reason to believe that it will not receive payments on the relevant
payment date. Payments by direct and indirect participants to beneficial owners will be governed by standing instructions and customary practices, as is the c
with securities held for the account of customers in bearer form or registered in “street name”, and will be the responsibility of the direct or indirect participant
and not of DTC or us, subject to any statutory or regulatory requirements as may be in effect from time to time. Payment to DTC is the responsibility of us anc
the property trustee, disbursement of the payments to direct participants is the responsibility of DTC, and disbursement of the payments to the beneficial own
is the responsibility of direct and indirect participants.

Except as provided in this prospectus supplement, a beneficial owner of securities will not be entitled to receive physical delivery of securities. Accordingly, e
beneficial owner must rely on the procedures of DTC to exercise any rights under the securities. The laws of some jurisdictions require that certain purchaser
securities take physical delivery of securities in definitive form. These laws may impair the ability to transfer beneficial interests in a global security.

DTC may discontinue providing its services as securities depositary with respect to the securities at any time by giving reasonable notice to us or the sponsor
Under those circumstances, in the event that a successor securities depositary is not obtained, securities certificates will be printed and delivered to the holde
record. Additionally, we may decide to discontinue use of the system of book—entry transfers through DTC (or a successor depositary) with respect to the
securities. In that event, certificates for the securities will be printed and delivered to the holders of record.

We have no responsibility for the performance by DTC or its direct and indirect participants of their respective obligations as described in this prospectus
supplement or under the rules and procedures governing their respective operations. See also “Book—Entry Securities” in the accompanying prospectus.

Relationship among the trust preferred securities, the guarantee and the junior subordinated debentures

We will guarantee payments of distributions and redemption and liquidation payments due on the Trust Preferred Securities, to the extent DTE Energy Trust |
has funds available for the payments, to the extent described under “Description of the guarantee” above. No single document executed by us in connection \
the issuance of the Trust Preferred Securities will provide for our full, irrevocable and unconditional guarantee of the Trust Preferred Securities. It is only the
combined operation of our obligations under the guarantee, the trust agreement, the junior subordinated debentures and the indenture that has the effect of
providing a full, irrevocable and unconditional guarantee of DTE Energy Trust I's obligations under the Trust Preferred Securities.
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As long as we make payments of interest and other payments when due on the junior subordinated debentures held by DTE Energy Trust |, those payments:
be sulfficient to cover the payment of distributions and redemption and liquidation payments due on the Trust Preferred Securities issued by DTE Energy Trus
primarily because:

« the total principal amount of the junior subordinated debentures will equal to the sum of the total liquidation amount of the trust securities;

« the interest rate and interest and other payment dates on the junior subordinated debentures will match the distribution rate and distribution and other payr
dates for the Trust Preferred Securities and the common securities;

« as sponsor, we will pay all costs, expenses and liabilities of DTE Energy Trust I, except for its obligations under the Trust Preferred Securities and the
common securities; and

« the trust agreement provides that DTE Energy Trust | will not engage in any activity that is not consistent with its limited purpose.

If and to the extent that we do not make payments on the junior subordinated debentures, DTE Energy Trust | will not have funds available to make payments
distributions or other amounts due on its Trust Preferred Securities. In those circumstances, you will not be able to rely upon the guarantee for payment of the
amounts. Instead, you may directly sue us or seek other remedies to collect your proportionate share of payments owed. If you sue us to collect payment, the
will assume your rights as a holder of Trust Preferred Securities under the trust agreement to the extent we make a payment to you in any such legal action.
Unless we are in default, you will not have the right to sue us or otherwise take action to collect payments on distributions that have accrued on the Trust
Preferred Securities during a deferral period.

Federal income tax considerations

The following summary describes the material United States federal income tax consequences of the purchase, ownership and disposition of the Trust Prefer
Securities and the junior subordinated debentures and sets forth in full the opinion of Sidley Austin Brown & Wood LLP, special tax counsel to DTE Energy ar
the Trust. This summary is based upon the Internal Revenue Code of 1986, as amended (the “Tax Code”), United States Treasury regulations, and rulings ar
decisions now in effect, all of which are subject to change or differing interpretations, possibly with retroactive effect. In particular, either the Internal Revenue
Service (IRS) or the courts could disagree with the conclusions contained in this summary.

The summary deals only with Trust Preferred Securities and junior subordinated debentures held as capital assets and does not deal with persons in special
situations, for example, financial institutions, banks, insurance companies, regulated investment companies, dealers in securities or currencies, persons holdi
Trust Preferred Securities or junior subordinated debentures as a position in a “straddle” or in a “hedging” or “conversion” transaction for tax purposes, or
persons whose functional currency is not the United States dollar. The summary also does not deal with holders other than original purchasers who purchase
Trust Preferred Securities at their original purchase price. Before purchasing the Trust Preferred Securities or junior subordinated debentures, you should cor
your own tax advisor concerning the application of United States federal income tax laws to your particular situation as well as any consequences of the
purchase, ownership and disposition of the Trust Preferred Securities and junior subordinated debentures arising under any other tax laws of the United State
other taxing jurisdictions.
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For purposes of this summary, a “U.S. Holder” is a beneficial owner of a Trust Preferred Security or junior subordinated debenture that is for United States
federal income tax purposes:

¢ acitizen or resident of the United States,

« a corporation or partnership, or other entity treated as a corporation or partnership for United States federal income tax purposes, created or organized in ¢
under the laws of the United States, any state thereof or the District of Columbia, unless otherwise provided by United States Treasury regulations,

¢ an estate the income of which is subject to United States federal income taxation regardless of its source, or

e atrustif a court within the United States is able to exercise primary supervision over the administration of the trust and one or more United States persons
have the authority to control all substantial decisions of the trust, or certain electing trusts in existence on August 20, 1996 to the extent provided in United
States Treasury regulations,

in each case except as otherwise provided under the provisions of an applicable tax treaty. A “Non-U.S. Holder” is a beneficial owner of a Trust Preferred
Security or junior subordinated debenture that is not a U.S. Holder.

Classification of the Trust Preferred Securities and the junior subordinated debentures

Under current law and assuming full compliance with the terms of the junior subordinated debentures and related documents, the junior subordinated debentt
will be classified for United States federal income tax purposes as our indebtedness.

Under current law and assuming full compliance with the terms of the trust agreement, the indenture, the guarantee and related documents, the Trust will be
classified for United States federal income tax purposes as a grantor trust and will not be subject to tax as an association that is taxable as a corporation.
Accordingly, for United States federal income tax purposes, you will generally be treated as the owner of an undivided interest in the assets of the Trust,
specifically, the junior subordinated debentures. You will therefore be required to include in income for United States federal income tax purposes your allocal
share of interest and other income paid or accrued on the junior subordinated debentures. Purchase price for a Trust Preferred Security that is allocable to pr
accrued distributions may be treated as offsetting a portion of the interest income from the next scheduled payment or accrual on the junior subordinated
debentures. Further, corporate U.S. Holders of the Trust Preferred Securities will not be entitled to a dividends received deduction for any income from the Tr
Preferred Securities.

By acceptance of a Trust Preferred Security, each holder covenants for federal income tax purposes to treat the junior subordinated debentures as our
indebtedness and to treat the Trust Preferred Securities as evidence of a beneficial ownership interest in the junior subordinated debentures through a grantc
trust.

Interest income and original issue discount

Under the Treasury regulations relating to original issue discount (OID), a debt instrument is deemed to be issued with OID if there is more than a “remote”
contingency that periodic stated interest
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payments due on the instrument will not be timely paid. Our exercise of the option to defer payments of stated interest on the junior subordinated debentures
would generally prevent us from:

« paying a dividend or making any other payment or distribution on our shares of capital stock;
« redeeming, purchasing, acquiring or making a liquidation payment on any of our capital stock;

« making any interest, principal or premium payment on, or repaying, repurchasing or redeeming, any of our indebtedness that ranks equally with or junior tc
the junior subordinated debentures; and

« making any guarantee payments with respect to any indebtedness of our subsidiaries or any other party that ranks equally with or junior to the junior
subordinated debentures.

We therefore believe that the likelihood of our exercising the option to defer payment of stated interest is remote within the meaning of the Treasury regulatiot
Accordingly, we intend to take the position that the junior subordinated debentures will not be deemed to be issued with OID. Based on this position, stated
interest payments on the junior subordinated debentures will be includible in your ordinary income at the time that those payments are received or accrued, ir
accordance with your regular method of accounting for federal income tax purposes. However, the IRS could interpret the Treasury regulations for OID in a
manner contrary to the position we intend to take. If the IRS succeeded in asserting the contrary position, the OID rules would generally require you to include
interest on the junior subordinated debentures in your taxable income as it accrues rather than when you receive payment, even though you use the cash me
of accounting for federal income tax purposes.

Exercise of deferral option

Under the Treasury regulations, if we exercise our option to defer the payment of interest on the debentures, then the junior subordinated debentures will be
treated as redeemed and reissued for OID purposes. Accordingly, the sum of the remaining interest payments on the junior subordinated debentures would b
treated as OID, which you would be required to accrue and include in taxable income on an economic accrual basis over the remaining term of the junior
subordinated debentures, without regard to the actual timing of interest payments under the junior subordinated debentures and without regard to your regula
method of accounting for federal income tax purposes. The amount of OID income includible in your taxable income would be determined on the basis of a
constant yield method over the remaining term of the junior subordinated debentures and the actual receipt of future payments of stated interest on the junior
subordinated debentures would no longer be separately reported as taxable income. The total amount of OID that would accrue during the deferred interest
payment period would be approximately equal to the amount of the cash payment due at the end of that period. Any OID included in income would increase y
adjusted tax basis in your Trust Preferred Securities and junior subordinated debentures, and your actual receipt of cash interest payments would reduce that
adjusted tax basis.

Receipt of junior subordinated debentures or cash upon liquidation of DTE Energy Trust |

If we dissolve DTE Energy Trust | and cause it to distribute the junior subordinated debentures on a proportionate basis to you, you will not be subject to tax c
that distribution. Instead, you will continue to be treated for federal income tax purposes as the owner of the junior subordinated debentures underlying your
Trust Preferred Securities, and your tax attributes in respect of that investment will remain the same. Thus, you will have an adjusted tax basis in the junior
subordinated debentures received in the liquidation equal to the adjusted tax basis in your Trust Preferred Securities
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surrendered. Similarly, your holding period for the junior subordinated debentures will include the period during which you had held the surrendered Trust
Preferred Securities.

If you receive junior subordinated debentures in exchange for your Trust Preferred Securities, you would continue to accrue interest, and OID if any, in respec
those junior subordinated debentures in the manner described above. Similarly, if the junior subordinated debentures are redeemed for cash and the proceed
the redemption are distributed to you in redemption of your Trust Preferred Securities, the redemption would be treated as a sale of the Trust Preferred Secur
in which gain or loss is recognized as described below.

Sale of trust preferred securities or junior subordinated debentures

If you sell your Trust Preferred Securities or junior subordinated debentures, or otherwise dispose of them in a taxable transaction, then you will recognize ga
or loss in an amount equal to the difference between:

« the amount realized on the sale, exclusive of the amount equal to any unpaid interest on the junior subordinated debentures not previously included in you
income, which excluded amount will be taxed as interest in the manner described above, and

« your adjusted tax basis in the Trust Preferred Securities or junior subordinated debentures at the time of disposition.

For these purposes, your adjusted tax basis generally will equal the initial purchase price that you paid for the Trust Preferred Securities, minus any amounts
for prior accrued distributions that have been offset against interest or OID income, plus any accrued and unpaid distributions that you were required to treat :
OID income, minus any cash payments you received in respect of accrued OID. Your gain or loss on the sale of Trust Preferred Securities or junior subording
debentures generally will be capital gain or loss, and will be long—term capital gain or loss if you have held the investment for more than one year at the time «
disposition. Preferential rates of tax may apply to gains recognized upon the disposition of investments held for more than one year.

Taxation of non-U.S. Holders

The rules governing the United States federal income taxation of non-U.S. Holders are complex, and the following discussion is intended only as a summary
these rules. If you are a non-U.S. Holder, we urge you to consult with your own tax advisor to determine the impact of United States federal, state, local, and
foreign tax laws, including any tax return filing and other reporting requirements, with respect to your investment in the Trust Preferred Securities or the junior
subordinated debentures.

If you are a non-U.S. Holder, you will not be subject to federal income tax on payments of principal, premium, if any, or interest or OID on the Trust Preferred
Securities or the junior subordinated debentures, or upon the sale, exchange, redemption, retirement or other disposition of the Trust Preferred Securities or t
junior subordinated debentures, if:

« you do not own directly or indirectly 10% or more of the voting equity of DTE Energy;

« your income and gain in respect of the Trust Preferred Securities and junior subordinated debentures is not effectively connected with the conduct of a Uni
States trade or business;

« we or the applicable paying agent (the “Withholding Agent”) have received from you a properly executed, applicable IRS Form W-8BEN or substantially
similar form in the year in which a payment of interest, OID, principal, premium, or other disposition proceeds occurs, or in a preceding calendar year to the
extent provided for in the instructions to the applicable IRS Form W-8BEN; and
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« in the case of gain upon the sale, exchange, redemption, retirement or other disposition of the Trust Preferred Securities or junior subordinated debentures
recognized by an individual non-U.S. Holder, you were present in the United States for less than 183 days during the taxable year in which the gain was
recognized.

The IRS Form W-8BEN or substantially similar form must be signed by you under penalties of perjury certifying that you are a non-U.S. Holder and providing
your name and address. You must inform the Withholding Agent of any change in the information on this statement within 30 days of the change, and comple
and submit a new IRS Form W-8BEN with the updated information. If you hold the Trust Preferred Securities or junior subordinated debentures through a
securities clearing organization or other qualified financial institution, the organization or institution may provide a signed statement to the Withholding Agent.
However, in that case, the signed statement must generally be accompanied by a copy of the executed IRS Form W-8BEN or substantially similar form that \
provided to the organization or institution.

If you are a non-U.S. Holder claiming benefits under an income tax treaty, you should be aware that you may be required to obtain a taxpayer identification
number and to certify your eligibility under the applicable treaty’s limitations on benefits article in order to comply with the Treasury regulations’ certification
requirements. Treasury regulations also provide rules to determine whether, for purposes of determining the applicability of a tax treaty, interest paid to a
non-U.S. Holder that is an entity should be treated as paid to the entity or to those holding the ownership interests in that entity, and whether the entity or the
holders in the entity are entitled to benefits under the tax treaty.

In general, a non-U.S. Holder will be subject to regular United States federal income tax in the same manner as a U.S. Holder with respect to its investment i
the Trust Preferred Securities and the junior subordinated debentures, if that investment is effectively connected with the non-U.S. Holder’s conduct of a trad
business in the United States. In addition, a corporate non-U.S. Holder that receives income that is or is deemed effectively connected with a trade or busine
the United States may also be subject to the 30% branch profits tax under Section 884 of the Tax Code, which is payable in addition to regular United States
federal corporate income tax. To obtain an exemption from withholding on Trust Preferred Securities or junior subordinated debentures effectively connected
with your conduct of a trade or business in the United States, you must generally supply to the withholding agent an IRS Form W-8ECI.

Information reporting and backup withholding

Information reporting and backup withholding may apply to interest and other payments to you under the circumstances discussed below. Amounts withheld
under backup withholding are generally not an additional tax and may be refunded or credited against your federal income tax liability, provided that you furni
the required information to the IRS.

If you are a U.S. Holder, you may be subject to backup withholding when you receive interest or OID payments on the Trust Preferred Securities or junior
subordinated debentures, or proceeds upon the sale, exchange, redemption, retirement or other disposition of the Trust Preferred Securities or junior subordi
debentures. In general, you can avoid this backup withholding by properly executing under penalties of perjury an IRS Form W-9 or substantially similar form
that provides:

« your correct taxpayer identification number, and

« a certification that you are exempt from backup withholding because (a) you are a corporation or come within another enumerated exempt category, (b) yo
have not been notified by the IRS that you are subject to backup withholding or (c) you have been notified by the IRS that you are no longer subject to bac
withholding.
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If you do not provide your correct taxpayer identification number on the IRS Form W-9 or substantially similar form, you may be subject to penalties imposed
by the IRS. Unless you have established on a properly executed IRS Form W-9 or substantially similar form that you are a corporation or come within anothe
enumerated exempt category, interest and other payments on the Trust Preferred Securities or junior subordinated debentures paid to you during the calende
year, and the amount of tax withheld, if any, will be reported to you and to the IRS. It is anticipated that income on the Trust Preferred Securities and junior
subordinated debentures will be reported to U.S. Holders on Form 1099-INT or, if we exercise our option to defer any payment of interest, Form 1099-0ID, ¢
mailed to U.S. Holders by January 31 following each calendar year.

If you are a non-U.S. Holder, the amount of interest and OID paid to you on the Trust Preferred Securities or junior subordinated debentures during each
calendar year, and the amount of tax withheld, if any, will generally be reported to you and to the IRS. This information reporting requirement applies regardle
of whether you were subject to withholding or whether withholding was reduced or eliminated by an applicable tax treaty. Also, interest and OID paid to you o
the Trust Preferred Securities or the junior subordinated debentures may be subject to backup withholding, unless you properly certify your non-U.S. Holder
status on an IRS Form W-8BEN or substantially similar form in the manner described above. Similarly, information reporting and backup withholding will not
apply to proceeds you receive upon the sale, exchange, redemption, retirement or other disposition of the Trust Preferred Securities or junior subordinated
debentures, if you properly certify that you are a non-U.S. Holder on an IRS Form W-8BEN or substantially similar form.
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General fiduciary obligations

Fiduciaries of a pension, profit—-sharing or other employee benefit plan subject to Title | of the Employee Retirement Income Security Act of 1974, ERISA, mu:
consider whether:

« their investment in the Trust Preferred Securities satisfies the diversification requirements of ERISA,

« the investment is prudent in light of possible limitations on the marketability of our Trust Preferred Securities and junior subordinated debentures;
« they have authority to acquire the Trust Preferred Securities under the applicable governing instrument and Title | of ERISA; and

« the investment is otherwise consistent with their fiduciary responsibilities.

Trustees and other fiduciaries of an ERISA plan may incur personal liability for any loss suffered by the plan on account of a violation of their fiduciary
responsibilities. In addition, these fiduciaries may be subject to a civil penalty of up to 20% of any amount recovered by the plan on account of a violation.
Fiduciaries of any IRA, Roth IRA, Keogh Plan or other qualified retirement plan subject to the prohibited transaction provisions of the Tax Code but not subjec
to Title | of ERISA, referred to as “non-ERISA plans,” should consider that a plan may only make investments that are authorized by the appropriate governir
instrument. Fiduciaries should consult their own legal advisors if they have any concern as to whether the investment is consistent with the foregoing criteria.

Prohibited transactions

Fiduciaries of ERISA plans and persons making the investment decision for an IRA or other non—ERISA plan should consider the application of the prohibitec
transaction provisions of ERISA and the Tax Code in making their investment decision. Sales and other transactions between an ERISA plan or a non—-ERIS/
plan, and persons related to it are prohibited transactions. The particular facts concerning the sponsorship, operations and other investments of an ERISA pls
non-ERISA plan may cause a wide range of other persons to be treated as disqualified persons or parties in interest with respect to it. A prohibited transactio
addition to imposing potential personal liability upon fiduciaries of ERISA plans, may also result in the imposition of an excise tax under the Tax Code or a
penalty under ERISA upon the disqualified person or party in interest with respect to the plan. If the disqualified person who engages in the transaction is the
individual on behalf of whom an IRA or Roth IRA is maintained or his beneficiary, the IRA or Roth IRA may lose its tax—exempt status and its assets may be
deemed to have been distributed to the individual in a taxable distribution on account of the prohibited transaction, but no excise tax will be imposed. Fiduciar
should consult their own legal advisors as to whether the ownership of the Trust Preferred Securities or junior subordinated debentures involves a prohibited
transaction.

Special fiduciary and prohibited transactions consequences

The Department of Labor, which has administrative responsibility over ERISA plans as well as non—-ERISA plans, has issued a regulation defining “plan asset
The regulation generally provides that when an ERISA or non—ERISA plan acquires a security that is an equity interest in an entity and that security is neither
“publicly offered security” nor a security issued by an investment company registered under the Investment Company Act of 1940, the ERISA plan’s or
non—-ERISA plan’s assets include both the equity interest and an undivided interest in each of the underlying assets of the entity,
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unless it is established either that the entity is an operating company or that equity participation in the entity by benefit plan investors is not significant.

The regulation defines a publicly offered security as a security that is “widely held,” “freely transferable” and either part of a class of securities registered unde
the Securities Exchange Act of 1934, or sold under an effective registration statement under the Securities Act of 1933, provided the securities are registered
under the Securities Exchange Act of 1934 within 120 days after the end of the fiscal year of the issuer during which the offering occurred. The Trust Preferre
Securities have been registered under the Securities Exchange Act of 1934.

The regulation provides that a security is “widely held” only if it is part of a class of securities that is owned by 100 or more investors independent of the issue
and of one another. However, a security will not fail to be “widely held” because the number of independent investors falls below 100 subsequent to the initial
public offering as a result of events beyond the issuer’s control. We believe that, immediately after this offering, the Trust Preferred Securities should be owne
by 100 or more investors independent of us and of each other, and therefore that the “widely held” requirement for qualification as publicly offered securities
should be met.

The regulation provides that whether a security is “freely transferable” is a factual question to be determined on the basis of all relevant facts and circumstanc
The regulation further provides that, where a security is part of an offering in which the minimum investment is $10,000 or less, some restrictions on transfer
ordinarily will not, alone or in combination, affect a finding that these securities are freely transferable. The restrictions on transfer enumerated in the regulatio
as not affecting that finding include:

« any restriction on or prohibition against any transfer or assignment which would result in a termination or reclassification for federal or state tax purposes, ¢
would otherwise violate any state or federal law or court order;

¢ any requirement that advance notice of a transfer or assignment be given to the issuer and any requirement that either the transferor or transferee, or both
execute documentation setting forth representations as to compliance with any restrictions on transfer which are among those enumerated in the regulatiol
not affecting free transferability, including those described in the preceding clause of this sentence;

< any administrative procedure which establishes an effective date, or an event prior to which a transfer or assignment will not be effective; and

< any limitation or restriction on transfer or assignment which is not imposed by the issuer or a person acting on behalf of the issuer.

We believe that at present there exist no other facts or circumstances limiting the transferability of the Trust Preferred Securities which are not included amon
those enumerated as not affecting their free transferability under the regulation, and we do not expect or intend to impose in the future, or to permit any perso
impose on our behalf, any limitations or restrictions on transfer which would not be among the enumerated permissible limitations or restrictions.

The discussion herein of ERISA is general in nature and is not intended to be complete. Any fiduciary of a plan, governmental plan, church plan or a foreign
considering an investment in the Trust Preferred Securities should consult with its legal advisors regarding the consequences and advisability of this investme
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Underwriting

Under the terms and subject to the conditions contained in an underwriting agreement dated the date of this prospectus supplement, each of the underwriters
named below has severally agreed to purchase, and DTE Energy Trust | has agreed to sell to each of the underwriters, for whom UBS Warburg LLC, Salomc
Smith Barney Inc., A.G. Edwards & Sons, Inc., Credit Suisse First Boston Corporation, McDonald Investments Inc. and Morgan Stanley & Co. Incorporated a
acting as the representatives, severally, the number of Trust Preferred Securities listed opposite its name below:

Number of Trust

Underwriter Preferred Securities

UBS Warburg LLC 985,000
Salomon Smith Barney Inc. 985,000
A.G. Edwards & Sons, Inc. 960,000
Credit Suisse First Boston Corporation 960,000
McDonald Investments Inc. 960,000
Morgan Stanley & Co. Incorporated 960,000
ABN AMRO Incorporated 52,000
Bear, Stearns & Co. Inc. 52,000
Charles Schwab & Co., Inc. 52,000
CIBC World Markets Corp. 52,000
Comerica Securities, Inc. 52,000
RBC Dain Rauscher Inc. 52,000
Goldman, Sachs & Co. 52,000
H&R Block Financial Advisors, Inc. 52,000
HSBC Securities (USA) Inc. 52,000
J.P. Morgan Securities Inc. 52,000
Legg Mason Wood Walker, Incorporated 52,000
Lehman Brothers Inc. 52,000
Mesirow Financial, Inc. 52,000
Prudential Securities Incorporated 52,000
Pryor, McClendon, Counts & Co. 52,000
Quick & Reilly, Inc. 52,000
Raymond James & Associates, Inc. 52,000
SunTrust Capital Markets, Inc. 52,000
The Williams Capital Group, L.P. 52,000
Tucker Anthony Incorporated 52,000
US Bancorp Piper Jaffray Inc. 52,000
Wells Fargo Van Kasper, LLC 52,000
Advest, Inc. 20,500
BB&T Capital Markets, A division of Scott & Stringfellow, Inc. 20,500
Fahnestock & Co. Inc. 20,500
Fifth Third Securities, Inc. 20,500
Gruntal & Co., L.L.C. 20,500
J.J.B. Hilliard, W.L. Lyons, Inc. 20,500
Janney Montgomery Scott LLC 20,500
Morgan Keegan & Company, Inc. 20,500
Robert W. Baird & Co. Incorporated 20,500
Stifel, Nicolaus & Company Incorporated 20,500
TD Waterhouse Investor Services, Inc. 20,500
Utendahl Capital Partners, L.P. 20,500
Total 7,200,000
|
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Underwriting

The underwriting agreement provides that the obligations of the several underwriters to pay for and accept delivery of the Trust Preferred Securities are subje
the approval of specified legal matters by their counsel and to other conditions. In the underwriting agreement, the several underwriters have agreed, subject
the terms and conditions described in the underwriting agreement, to purchase all the Trust Preferred Securities offered in this issuance, if any. In the event o
default by an underwriter, the underwriting agreement provides that, in some circumstances, the purchase commitments of the nondefaulting underwriters ma
increased or the underwriting agreement may be terminated.

The underwriters propose to offer the Trust Preferred Securities directly to the public at the public offering price set forth on the cover page of this prospectus
supplement and to dealers at that price less a concession not in excess of $0.50 per Trust Preferred Security. The underwriters may allow, and the dealers m
reallow, a concession not in excess of $0.45 per Trust Preferred Security to other dealers. After the initial offering of the Trust Preferred Securities, the public
offering price, concession and other selling terms may be changed.

Because the proceeds of the sale of the Trust Preferred Securities will ultimately be used to purchase our junior subordinated debentures, the underwriting
agreement provides that we will pay to the underwriters as compensation for their services $0.7875 per Trust Preferred Security, or $5,670,000 in the aggreg:
We will also pay other expenses of the offering, which we expect to be approximately $650,000.

We and DTE Energy Trust | have agreed that, without the prior written consent of the representatives, on behalf of the underwriters, we and DTE Energy Trus
will not, during the period ending 30 days after the date of this prospectus supplement and the delivery of the Trust Preferred Securities, directly or indirectly,
publicly issue, sell, offer or contract to sell, in the market in which the Trust Preferred Securities are being offered and sold, any Trust Preferred Securities or
substantially similar securities to Trust Preferred Securities.

Prior to this offering, there has been no market for the Trust Preferred Securities. The Trust Preferred Securities have been approved for listing on the New Y
Stock Exchange, subject to official notice of issuance, and trading of the Trust Preferred Securities is expected to begin within a 30—day period after the Trust
Preferred Securities are first issued. In order to meet all of the requirements for listing the Trust Preferred Securities on the New York Stock Exchange, the
underwriters have agreed to sell in lots of 100 or more the Trust Preferred Securities to a minimum of 400 beneficial holders. The underwriters have advised
that they intend to make a market in the Trust Preferred Securities but are not obligated to do so and may discontinue market making at any time without noti
No assurance can be given as to the liquidity of the trading market for the Trust Preferred Securities.

In order to facilitate the offering of the Trust Preferred Securities, the underwriters may engage in transactions that stabilize, maintain, or otherwise affect the
price of the Trust Preferred Securities. Specifically, the underwriters may over-allot in connection with the offering, creating a short position in the Trust
Preferred Securities for their account. In addition, to cover over—allotments or to stabilize the price of the Trust Preferred Securities, the underwriters may bid
for, and purchase, the Trust Preferred Securities in the open market. Finally, the underwriting syndicate may reclaim selling concessions allowed to an
underwriter or a dealer for distributing the Trust Preferred Securities in the offering if the syndicate repurchases previously distributed Trust Preferred Securiti
in transactions to cover syndicate short positions, in stabilization transactions, or otherwise. Any of these activities may stabilize or maintain the market price
the Trust Preferred Securities above independent market levels. The underwriters are not required to engage in these activities, and may end any of these
activities at any time.
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Underwriting

We and DTE Energy Trust | have agreed to indemnify the underwriters against, or contribute to payments the underwriters may be required to make in respe
of, certain liabilities, including liabilities under the Securities Act.

Some of the underwriters and/or their affiliates have acted as lenders, and provided investment and commercial banking and other related services, to us anc
affiliates in the ordinary course of business, and may do so in the future. The underwriters and/or their affiliates have received or may receive customary fees
reimbursement of their out—-of—pocket expenses in connection with such loans and other services.

Legal matters

The validity of the Trust Preferred Securities will be passed upon for DTE Energy Trust | by Richards, Layton & Finger, P.A. The validity of the junior
subordinated debentures and the guarantee will be passed upon for DTE Energy by Thomas A. Hughes, Associate General Counsel. Mr. Hughes beneficially
owns approximately 1,000 shares of DTE Energy common stock and holds options to purchase an additional 30,750 shares. Certain matters relating to Unite:
States federal income tax considerations will be passed upon for DTE Energy and the Trust, and certain other legal matters relating to the offering will be pas
upon for the underwriters, by Sidley Austin Brown & Wood LLP, New York, New York. Sidley Austin Brown & Wood LLP will rely on the opinion of

Mr. Hughes with respect to Michigan law.
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Prospectus
$1,000,000,000
DTE Energy Company
Common Stock

Debt Securities
Common Stock Purchase Contracts
Common Stock Purchase Units

DTE Energy Trust |

DTE Energy Trust Il
Trust Preferred Securities
Guaranteed to the extent set forth in this prospectus by
DTE Energy Company

By this prospectus, we may offer from time to time:
« common stock and related rights;

* senior debt securities and/or subordinated debt securities, including debt securities convertible into common stock of DTE Energy or exchangeable for
other securities;

«  contracts to purchase shares of common stock and/or common stock purchase units.

Each of the DTE Energy Trusts, which are Delaware business trusts, may offer from time to time:

« trust preferred securities guaranteed to the extent set forth in this prospectus by DTE Energy.

For each type of security listed above, the amount, price and terms will be determined at or prior to the time of sale.

This prospectus provides a general description of the securities that we may offer. We will describe the specific terms of the securities in a supplement or
supplements to this prospectus. This prospectus may not be used to sell securities unless it is accompanied by a prospectus supplement that describes those
securities.

We intend to sell these securities through underwriters, dealers, agents or directly to a limited number of purchasers. The names of, and any securities to |
purchased by or through, these parties, the compensation of these parties and other special terms in connection with the offering and sale of these securities
be provided in the related prospectus supplement or supplements.

Before you invest, you should carefully read this prospectus, any applicable prospectus supplement and any information under the heading “Where You C
Find More Information.”

DTE Energy’s common stock is traded on the New York Stock Exchange and the Chicago Stock Exchange under the symbol “DTE.”

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or passed upon th
accuracy or adequacy of this prospectus. Any representation to the contrary is a criminal offense.

This prospectus is dated December 11, 2001.
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Unaudited Pro Forma Combined Condensed Consolidated Statements of Income F-1

You should rely only on the information contained or incorporated by reference in this prospectus. We have not, and the underwriters have not, authorize:
any person to provide you with different information. If anyone provides you with different or inconsistent information, you should not rely on it. We are not,
and the underwriters are not, making an offer to sell these securities in any jurisdiction where the offer or sale is not permitted. You should assume that the
information appearing in this prospectus is accurate as of the date on the front cover of the this prospectus. DTE Energy’s business, financial condition, result
operations and prospects may have changed since such dates.

In this prospectus, references to “DTE Energy,” “we,” “us” and “our” refer to DTE Energy Company, unless the context indicates that the references are tc
DTE Energy Company and its consolidated subsidiaries, and references to the “DTE Energy Trusts” are to DTE Energy Trust | and DTE Energy Trust Il.
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Where You Can Find More Information

We file annual, quarterly and special reports, proxy statements and other information with the Securities and Exchange Commission. Our Securities and
Exchange Commission filings are available to the public over the Internet at the Securities and Exchange Commission’s web site at http://www.sec.gov. You
may also read and copy any document we file at the Securities and Exchange Commission’s public reference rooms located at:

* 450 Fifth Street, N.W.
Washington, D.C. 20549;

» 233 Broadway
New York, New York 10007; and

« Citicorp Center
500 West Madison Street
Chicago, lllinois 60661.

Please call the Securities and Exchange Commission at 1-800—-SEC-0330 for further information on the public reference rooms and their copy charges.

You can also inspect reports, proxy statements and other information about DTE at the offices of the New York Stock Exchange, 20 Broad Street, New
York, New York 10005 and the offices of the Chicago Stock Exchange, 440 South LaSalle Street, Chicago, lllinois 60605.

The Securities and Exchange Commission allows us to “incorporate by reference” the information we file with them, which means that we can disclose
important information to you by referring you to those documents. The information incorporated by reference is an important part of this prospectus, and
information that we file later with the Securities and Exchange Commission will automatically update and supersede this information. Until we sell all of the
securities covered by this prospectus, we incorporate by reference the documents listed below and any future filings we make with the Securities and Exchan
Commission under Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934 (other than information in such documents that is deemed not to

filed):

SEC Filing

Period/Date

DTE Energy:

Annual Report on Form 10-K (including
information specifically incorporated by reference
into DTE’s Form 10-K from DTE Energy’s
definitive Proxy Statement for its 2001 annual
meeting of shareholders, filed on March 26, 2001)
Quarterly Report on Form 10-Q

Quarterly Report on Form 10-Q

Quarterly Report on Form 10-Q

Current Report on Form 8-K

Current Report on Form 8-K

Current Report on Form 8-K

Current Report on Form 8-K

Year ended December 31, 2000

Quarter ended March 31, 2001
Quarter ended June 30, 2001
Quarter ended September 30, 2001
Filed March 8, 2001

Filed May 25, 2001

Filed June 1, 2001

Filed June 5, 2001
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SEC Filing Period/Date
Filed July 6, 2001

Current Report on Form 8-K Filed August 14, 2001
Current Report on Form 8-K/ A Filed August 27, 2001
Current Report on Form 8-K Filed October 29, 2001
Current Report on Form 8-K Filed January 2, 1996
Description of DTE Energy common stock on Filed September 23, 1997
Form 8-B
Description of the Rights Agreement on Form 8-A
MCN Energy Group Inc.: Year ended December 31, 2000
Consolidated financial statements and related financial Quarter ended March 31, 2001

statement schedule of MCN Energy Group Inc., and
the notes related thereto, included under the caption
“Financial Statements and Supplementary Data” in
MCN Energy Group Inc.’s Annual Report on

Form 10-K

Consolidated financial statements of MCN Energy
Group Inc., and the related notes thereto, included in
MCN Energy Group Inc.’s Quarterly Report on

Form 10-Q

Each of these documents is available from the Securities and Exchange Commission’s web site and public reference rooms described above. You may a
request a copy of these filings, excluding exhibits, at no cost by writing or telephoning DTE Energy, at the address of our principal executive offices, which is:

DTE Energy Company

2000 2nd Avenue,

Detroit, Michigan 48226-1279,
(313) 235-4000

There are no separate financial statements of the DTE Energy Trusts in this prospectus. We do not believe these financial statements would be helpful
because:

« the DTE Energy Trusts are wholly—owned subsidiaries of DTE Energy, which files consolidated financial information under the Securities Exchange Act

« the DTE Energy Trusts will not have any independent operations other than issuing trust preferred securities and trust common securities, purchasing d
securities of DTE Energy and other necessary or incidental activities as described in this prospectus;

* DTE Energy guarantees the trust preferred securities of the DTE Energy Trusts;
« no other subsidiary of DTE Energy guarantees the trust preferred securities of the DTE Energy Trusts; and
« the guarantee of the DTE Energy Trusts by DTE Energy is full and unconditional.

Our web site address is http://www.dteenergy.com. The information on our web site is not incorporated by reference into this prospectus. You should rely
only on the information incorporated by reference or provided in this prospectus or any prospectus supplement.
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Neither DTE Energy nor either DTE Energy Trust has authorized anyone to provide you with different information.

Neither DTE Energy nor either DTE Energy Trust is making an offer of the securities covered by this prospectus in any state where the offer is not
permitted. You should not assume that the information in this prospectus or any prospectus supplement or in any other document incorporated by reference i
this prospectus is accurate as of any date other than the date of those documents.

Cautionary Statements Regarding Forward—-Looking Statements

This prospectus and the documents incorporated by reference in this prospectus contain “forward—-looking statements” within the meaning of Section 27/
of the Securities Act of 1933 and Section 21E of the Securities Exchange Act of 1934, with respect to the financial condition, results of operations and busine:
of DTE Energy. You can find many of these statements by looking for words such as “believes,” “expects,” “anticipates,” “estimates” or similar expressions in
this prospectus or in documents incorporated herein. You are cautioned not to place undue reliance on such statements, which speak only as of the date of tt
prospectus or the date of any document incorporated by reference.

These forward-looking statements are subject to numerous assumptions, risks and uncertainties. Our actual results may differ from those expected due t
number of variables including, but not limited to:

* interest rates;

« the use of derivative instruments and their related accounting treatment;

« the level of borrowings;

« the effects of weather and other natural phenomena on utility and energy operations;

* actual sales;

« the capital intensive nature of our business;

« economic climate and growth in the geographic areas in which we, and our subsidiaries, do business;

« the uncertainty of gas and oil reserve estimates;

« the timing and extent of changes in commodity prices for electricity, natural gas, natural gas liquids, methanol and crude oil;
» unscheduled generation outages, maintenance or repairs;

* nuclear power plant performance;

« the nature, availability and projected profitability of potential projects and other investments available to us;
« conditions of capital markets and equity markets;

« the timing and results of major transactions;
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» changes in and recovery of the cost of fuel, natural gas and purchased power due to ongoing regulatory proceedings;

« the effects of increased competition from other energy suppliers and the phased-in implementation of customer choice, as well as alternative forms of
energy;

« the implementation of utility restructuring in Michigan (which involves pending regulatory and related judicial proceedings, and actual and possible
reductions in authorized rates and earnings);

« the effects of changes in governmental policies, including income taxes and environmental compliance and nuclear requirements;
« the impact of Federal Energy Regulatory Commission proceedings and regulations; and
« the contributions to earnings by our non-regulated businesses.

Expected results will also be effected by our acquisition of MCN Energy Group Inc., which we refer to as MCN, on May 31, 2001, and the timing of the
accretive effect of this acquisition. While DTE Energy believes that estimates given accurately measure the expected outcome, actual results could vary
materially due to the variables mentioned, as well as others.

All subsequent written and oral forward—looking statements attributable to us or any person acting on our behalf are expressly qualified in their entirety by
the cautionary statements contained or referred to in this section. We undertake no obligation to release publicly any revisions to the forward-looking stateme
to reflect events or circumstances after the date of this document or to reflect the occurrence of unanticipated events.

DTE Energy Company

We are a national energy company. We are the parent holding company of The Detroit Edison Company, which we refer to as Detroit Edison, Michigan
Consolidated Gas Company, which we refer to as MichCon, DTE Enterprises Inc. (formerly MCN), which we refer to as DTEE, and other subsidiaries engage
in energy-related businesses.

Detroit Edison is a Michigan public utility engaged in the generation, purchase, distribution and sale of electric energy to 2.1 million customers in a
7,600-square—mile Southeastern Michigan Service area. Detroit Edison’s service area includes about 13% of Michigan’s total land area and approximately
five million people, which is about half of Michigan’s population. Detroit Edison’s residential customers reside in urban and rural areas, including an extensive
shoreline along the Great Lakes and connecting waters.

On May 31, 2001, DTE Energy completed the acquisition of MCN (now DTEE). DTEE is a Michigan corporation primarily involved in natural gas
production, gathering, processing, transmission, storage and distribution and energy marketing. DTEE'’s largest subsidiary, MichCon, is a natural gas utility
serving 1.2 million customers in a 14,700-square—mile area in Michigan.
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We also have affiliates that engage in non-regulated businesses, including the following energy-related services and products:
* The operation of pulverized coal facilities and coke oven batteries;
« Coal sourcing, blending and transportation;
« Landfill gas—to—energy facilities;
« Providing expertise in the application of new energy technologies;
* Real estate development; and
* Power marketing and trading.
The mailing address of our principal executive offices is 2000 2nd Avenue, Detroit, Michigan, 48226-1279, and its telephone number is (313) 235-4000.

Unaudited pro forma combined condensed consolidated statements of income giving effect to DTE Energy’s merger with MCN are included in this
prospectus beginning on page F-1.

DTE Energy Trusts

We created DTE Energy Trust | and DTE Energy Trust Il. They are Delaware business trusts, created by way of trust agreements and the filing of
certificates of trust with the Delaware Secretary of State. We will execute amended and restated trust agreements for the DTE Energy Trusts, referred to in th
prospectus as the trust agreements. These trust agreements will state the terms and conditions for the DTE Energy Trusts to issue and sell their trust preferre
securities and trust common securities. We filed a form of trust agreement as an exhibit to the registration statement of which this prospectus forms a part.

The DTE Energy Trusts will exist solely to:

« issue and sell their trust preferred securities and trust common securities;

« use the proceeds from the sale of their trust preferred securities and trust common securities to purchase DTE Energy’s debt securities; and
« engage in other activities that are necessary or incidental to the above purposes.

We will hold directly or indirectly all of the trust common securities of each of the DTE Energy Trusts. The trust common securities will represent an
aggregate liguidation amount equal to at least 3% of each DTE Energy Trust's total capitalization. The trust preferred securities will represent the remaining
percentage of each DTE Energy Trust's total capitalization. The trust common securities will have terms substantially identical to, and will rank equal in priorit
of payment with, the trust preferred securities. However, if DTE Energy defaults on the debt securities owned by a DTE Energy Trust or another event of defa
under the trust agreement occurs, then, so long as the default continues, cash distributions and liquidation, redemption and other amounts payable or deliver:
on the securities of that trust must be paid or delivered to the holders of the trust preferred securities of that trust before the holders of the common securities
that trust.
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The DTE Energy Trusts may not borrow money, issue debt, execute mortgages or pledge any of their assets.
The trust preferred securities will be guaranteed by us as described in this prospectus and the applicable prospectus supplement.

Unless otherwise specified in the applicable prospectus supplement, the following trustees will conduct each DTE Energy Trust's business and affairs:
» The Bank of New York, as property trustee;
» The Bank of New York (Delaware), as Delaware trustee; and

* one or more of our officers, as administrative trustees.

Only we, as direct or indirect owner of the trust common securities, can remove or replace the administrative trustees. In addition, we can increase or
decrease the number of administrative trustees. Also, we, as direct or indirect holder of the trust common securities, will generally have the sole right to remo
or replace the property and Delaware trustees. However, if DTE Energy defaults on the debt securities owned by a DTE Energy Trust or another event of def:
under the trust agreement occurs, then, so long as that default is continuing, the holders of a majority in liquidation amount of the outstanding trust preferred
securities of that trust may remove and replace the property and Delaware trustees for that trust.

We will pay all fees and expenses related to the DTE Energy Trusts and the offering of the trust preferred securities. We will also pay all ongoing costs ar
expenses of the DTE Energy Trusts, except each trust's obligations under the trust preferred securities and trust common securities.

Ratios of Earnings to Fixed Charges

Our ratios of earnings to fixed charges were as follows for the periods indicated in the table below.

Nine Months Ended Year Ended December 31,
September 30,
2001 2000 1999 1998 1997 1996
Ratio of earnings to fixed charges 1.14 2.37 2.48 2.68 2.95 2.52

Our ratios of earnings to fixed charges were computed based on:
« “earnings,” which consist of consolidated income plus income taxes and fixed charges; and

« “fixed charges,” which consist of consolidated interest on indebtedness, including capitalized interest, amortization of debt discount and expense, the
estimated portion of rental expense attributable to interest, and preferred stock dividends of consolidated subsidiaries.
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Use of Proceeds
Unless otherwise specified in the supplement which accompanies this prospectus, we intend to use the net proceeds from the sale of our securities for
general corporate purposes, which may include financing the development and construction of new facilities, additions to working capital and repurchase or

refinancing of securities. We may also invest funds not immediately required for such purposes in short-term investment grade securities. The amount and
timing of sales of the securities will depend on market conditions and the availability of other funds.

The DTE Energy Trusts will use all proceeds from the sale of the trust common and trust preferred securities to purchase debt securities of DTE Energy.

The Securities that DTE Energy and the
DTE Energy Trusts May Offer

The descriptions of the securities contained in this prospectus, together with the applicable prospectus supplements, summarize all the material terms ar
provisions of the various types of securities that DTE Energy and the DTE Energy Trusts may offer. The particular terms of the securities offered by any
prospectus supplement will be described in that prospectus supplement. If indicated in the applicable prospectus supplement, the terms of the securities may

differ from the terms summarized below. The prospectus supplement will also contain information, where applicable, about material U.S. federal income tax
considerations relating to the securities, and the securities exchange, if any, on which the securities will be listed.

We may sell from time to time, in one or more offerings:

e common stock and related rights;

« senior or subordinated debt securities, including debt securities convertible into common stock of DTE Energy or exchangeable for other securities;
« common stock purchase contracts; and/or

e common stock purchase units.

The DTE Energy Trusts may offer and sell from time to time their trust preferred securities guaranteed by us.

In this prospectus, DTE Energy and the DTE Energy Trusts refer to the common stock and related rights, senior debt securities, subordinated debt securi
common stock purchase contracts, common stock purchase units, trust preferred securities and our guarantees of the trust preferred securities collectively as
“securities.”

If DTE Energy and/or the DTE Energy Trusts issue securities at a discount from their original stated principal or liquidation amount, then, for purposes of
calculating the total dollar amount of all securities issued under this prospectus, DTE Energy and/or the DTE Energy Trusts will treat the initial offering price o
the securities as the total original principal or liquidation amount of the securities.

9
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Description of Capital Stock
Authorized Capital Stock

The authorized capital stock of DTE Energy currently consists of 400,000,000 shares of DTE Energy common stock, without par value, and
5,000,000 shares of preferred stock, without par value. As of October 31, 2001, there were 162,652,459 shares of DTE Energy common stock issued and
outstanding. All outstanding shares of common stock are duly authorized, validly issued, fully paid and nonassessable. As of October 31, 2001, there were nc
shares of preferred stock issued and outstanding and 1,500,000 shares of Series A Junior Participating Preferred Stock were reserved for issuance pursuant
rights agreement, dated September 23, 1997, between DTE Energy and The Detroit Edison Company. Each outstanding share of DTE Energy common stocl
currently has attached to it one preferred share purchase right, issued under the rights agreement.

Under the DTE Energy amended and restated articles of incorporation, which we refer to as the articles of incorporation, our board of directors may caus
the issuance of one or more new series of the authorized shares of preferred stock, determine the number of shares constituting any such new series and fix
voting, distribution, dividend, liquidation and all other rights and limitations of the preferred stock. These rights may be superior to those of the DTE Energy
common stock. To the extent any shares of DTE Energy’s preferred stock have voting rights, no share of preferred stock may be entitled to more than one vo
per share, except with respect to election of directors, in which case cumulative voting may be available.

Common Stock

The following description of our common stock, together with the additional information included in any applicable prospectus supplement, summarizes th
material terms and provisions of this type of security. We will describe the specific terms of any common stock we may offer in a prospectus supplement. If
indicated in a prospectus supplement, the terms of any common stock offered under that prospectus supplement may differ from the terms described below. |
the complete terms of our common stock, please refer to our articles of incorporation, bylaws and rights agreement that are incorporated by reference into the
registration statement that includes this prospectus or may be incorporated by reference in this prospectus. The terms of our common stock may also be affe
by the laws of the State of Michigan.

Voting

Subject to any special voting rights which may vest in the holders of preferred stock, the holders of DTE common stock are entitled to vote as a class and
entitled to one vote per share for each share held of record on all matters voted on by shareholders, except with respect to the election of directors, in which ¢
cumulative voting is available. All questions other than election of directors are decided by a majority of the votes cast by the holders of shares entitled to vote
that question, unless a greater vote is required by the articles of incorporation or Michigan law. Directors are elected by a plurality of the votes cast.

We are subject to Chapter 7A of the Michigan Business Corporation Act, which provides that business combinations subject to Chapter 7A between a
Michigan corporation and a beneficial owner of shares entitled to 10% or more of the voting power of

10
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such corporation generally require the affirmative vote of 90% of the votes of each class of stock entitled to vote, and not less than 2/3 of each class of stock
entitled to vote (excluding voting shares owned by such 10% owner), voting as a separate class. These requirements do not apply if (i) the corporation’s boar
directors approves the transaction prior to the time the 10% owner becomes such or (ii) the transaction satisfies certain fairness standards, certain other conc
are met and the 10% owner has been such for at least five years.

In addition, our bylaws provide that Chapter 7B of the Michigan Business Corporation Act, which we refer to as the Act, does not apply to DTE Energy. Tt
Act regulates shareholder rights when an individual’s stock ownership reaches at least 20 percent of a Michigan corporation’s outstanding shares. Accordingl
pursuant to DTE Energy’s bylaws, a shareholder seeking control of DTE Energy cannot require the DTE Energy’s board of directors to call a meeting to vote «
issues related to corporate control within 10 days, as stipulated by the Act.

Board of Directors

Our bylaws provide for a board of directors that is divided into three classes. Each class serves a three—year term and the classes are as nearly equal in .
possible. the number of directors is fixed by the board of directors from time to time but not less than 10 nor more than 18, subject to the board of director’s
authority to change the minimum and maximum number of directors. We currently have 13 directors. Under our bylaws, the provision providing for the
classification of the board of directors may not be amended or repealed without the vote of a majority of the shares of DTE Energy’s common stock.

Amendments to DTE Energy’s Articles of Incorporation

Under Michigan law, our articles of incorporation may be amended by the affirmative vote of the holders of a majority of the outstanding shares entitled to
vote on the proposed amendment (which would include the common stock and any series of preferred stock which, by its terms or applicable law, was so ent
to vote), and, if any class or series of shares is entitled to vote as a class, then the proposed amendment must be approved by the required vote of each clas:
series of shares entitled to vote as a class.

Dividends

Holders of common stock are entitled to participate equally in respect of dividends as and when dividends are declared by our board of directors out of fu
legally available for their payment. As a Michigan corporation, we are subject to statutory limitations on the declaration and payment of dividends. In the even
of a liquidation, dissolution or winding—up of DTE Energy, holders of our common stock have the right to DTE Energy’s assets remaining after satisfaction in
full of the prior rights of creditors, and all liabilities and the aggregate liquidation preferences of any outstanding shares of DTE Energy preferred stock. The
holders of our common stock have no conversion, redemption or preemptive rights. However, this dividend right is subject to any preferential dividend rights v
may grant to future holders of preferred stock. Dividends on common stock of DTE Energy will depend in the foreseeable future primarily upon the earnings,
financial condition and capital requirements of Detroit Edison and MichCon. Our ability to pay dividends on our common stock may be limited by existing or
future covenants limiting the right of Detroit Edison or
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MichCon to pay dividends on or acquire common stock of Detroit Edison or MichCon. See “Description of Debt Securities — Ranking.”
Listing
Our common stock is listed on the New York Stock Exchange and the Chicago Stock Exchange under the symbol “DTE.”
Transfer Agent and Registrar
The transfer agent and registrar for our common stock is The Detroit Edison Company, 2000 2nd Avenue, Detroit, Michigan 48226-1279.
Rights Agreement
The following is a description of the rights issued or to be issued under the DTE Energy rights agreement. The following description of the DTE Energy
rights and the DTE Energy rights agreement does not purport to be complete and is subject to, and is qualified in its entirety by reference to, the text of the

DTE Energy rights agreement, which is incorporated herein by reference to the DTE Energy rights agreement filed as an exhibit to the registration statement
which this prospectus is a part.

Our rights agreement provides for the issuance of a right to the holder of each share of DTE Energy common stock. Under DTE Energy’s rights agreemel
each right entitles the holder of the DTE Energy right to purchase from DTE Energy one one-hundredth of a share of Series A Junior Participating Preferred
Stock, without par value, of DTE Energy at a price of $90.00 per one one-hundredth of a preferred share, subject to adjustment as provided for in the
DTE Energy rights agreement. The rights, which are attached to and trade with the shares of DTE Energy common stock until they are exercisable, may not t
exercised until the close of business 10 calendar days, or such later time as the DTE Energy board of directors may specify, after the earlier of:

» The date of the first public announcement that a person, together with its affiliates and associates, has acquired beneficial ownership of 10% or more of
outstanding shares of DTE Energy common stock; or

» Any person commences a tender offer or exchange offer, the consummation of which would result in beneficial ownership by such person of 10% or mc
of the outstanding shares of DTE Energy common stock.

DTE Energy, its subsidiaries, employee benefit or stock ownership plans, and affiliates or associates of DTE Energy are not persons whose ownership
triggers the exercisability of the rights. The rights will expire on October 6, 2007, unless earlier redeemed, exchanged or amended by DTE Energy.

Description of Debt Securities

The following description, together with any applicable prospectus supplement, summarizes all the material terms and provisions of the debt securities tf

DTE Energy may offer under this prospectus and the related trust indenture. We will issue the debt securities under an amended and restated indenture, date
of April 9, 2001, as
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supplemented or amended from time to time, between us and The Bank of New York, as trustee. We refer to the senior debt securities and the subordinated |
securities in this prospectus collectively as the “debt securities.” The Bank of New York or any successor or additional trustee, in its capacity as trustee under
indenture, is referred to as the “trustee” for purposes of this section. The indenture may, but need not, have separate trustees for senior and subordinated del
securities. The indenture contains and the debt securities, when issued, will contain additional important terms and provisions. The indenture and the forms o
debt securities are filed as exhibits to the registration statement that includes this prospectus.

This summary of the indenture and the debt securities relates to terms and conditions applicable to the debt securities generally. The particular terms of ¢
series of debt securities will be summarized in the applicable prospectus supplement. If indicated in the prospectus supplement, the terms of any series may
from the terms summarized below.

Because the summary of the material provisions of the indenture and the debt securities set forth below and the summary of the material terms of a partic
series of debt securities set forth in the applicable prospectus supplement are not complete, you should refer to the forms of the indenture and the debt secur
for complete information regarding the terms and provisions of the indenture (including defined terms) and the debt securities. Wherever particular articles,
sections or defined terms of the indenture are referred to, those articles, sections or defined terms are incorporated herein by reference, and the statement in
connection with which such reference is made is qualified in its entirety by such reference.

The indenture does not limit the amount of debt securities we may issue under it, and it provides that additional debt securities of any series may be issue
up to the aggregate principal amount that we authorize from time to time. Debt securities may also be issued pursuant to the indenture in transactions exemp
from the registration requirements of the Securities Act of 1933. Those debt securities will not be considered in determining the aggregate amount of securitie
issued under this prospectus. As of September 30, 2001, approximately $1.750 billion aggregate principal amount of debt securities was issued and outstand
under the indenture.

Unless otherwise indicated in the applicable prospectus supplement, we will issue registered debt securities in denominations of $1,000 and integral
multiples of $1,000 and bearer securities in denominations of $5,000.

Principal and any premium and interest in respect to the debt securities will be payable, and the debt securities will be transferable, at the corporate trust

office of the trustee, unless we specify otherwise in the applicable prospectus supplement. At our option, however, payment of interest may be made by checl
mailed to the registered holders of the debt securities at their registered addresses.

We will describe special U.S. federal income tax and other considerations relating to debt securities denominated in foreign currencies or units of two or
more foreign currencies in the applicable prospectus supplement.
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General

The prospectus supplement relating to the particular series of debt securities being offered will specify whether they are senior or subordinated debt
securities and the amounts, prices and terms of those debt securities. These terms may include:

« the title or designation of the debt securities, which may include medium-term notes;
« the aggregate principal amount of the debt securities;

« whether the debt securities are to represent senior or subordinated indebtedness and, if subordinated debt securities, the specific subordination provisic
applicable to the securities;

« in the case of subordinated debt securities, the relative degree, if any, to which such subordinated debt securities of the series will be senior to or be
subordinated to other series of subordinated debt securities or other indebtedness of DTE Energy in right of payment, whether such other series of
subordinated debt securities or other indebtedness is outstanding or not;

» whether the debt securities will be issued as registered securities, bearer securities or a combination of the two;

« the person to whom any interest on any registered security shall be payable, if other than the person in whose name that security is registered at the clc
business on the record date, the manner in which, or the person to whom, any interest on any bearer security shall be payable, if other than upon
presentation and surrender of coupons, and the extent to which, or the manner in which, any interest payable on a temporary global security will be pai
other than in the manner provided in the indenture;

» whether the debt securities will be issued in the form of one or more global securities and whether such global securities will be issued in a temporary
global form or permanent global form;

« the date or dates on which the principal of (and premium, if any, on) the debt securities will be payable or the method or methods, if any, by which such
date or dates will be determined,;

« the date or dates from which any interest will accrue or the method or methods, if any, by which such date or dates will be determined and the date or d
on which such interest will be payable;

« the rate or rates, which may be fixed or variable, or the method or methods of determining the rate or rates at which the debt securities will bear any
interest;

» whether and under what circumstances we will pay “additional amounts,” as defined in the indenture, on the debt securities to any holder who is a “Unit
States alien,” as defined in the indenture, in respect of any tax, assessment or governmental charge, and, if so, whether we will have the option to rede
the debt securities rather than pay the additional amounts; the term “interest,” as used in this prospectus, includes any additional amounts;
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« the place or places where the principal of (and premium, if any) and interest on the debt securities shall be payable, and where any registered securitie:
may be surrendered for registration of transfer, conversion or exchange;

« a description of any provisions providing for redemption or repurchase of the debt securities at our option, a holder’s option or otherwise, and the terms
and provisions of such a redemption or repurchase;

* any sinking fund terms;

« whether the debt securities will be convertible into shares of common stock of DTE Energy and/or exchangeable for other securities, whether or not issl
by DTE Energy, property or cash, or a combination of any of the foregoing, and, if so, the terms and conditions of such conversion or exchange, either
mandatory, at the option of the holder, or at the option of DTE Energy, and any deletions from or modifications or additions to the indenture to allow the
issuance of such convertible or exchangeable debt securities;

« if other than the principal amount thereof, the portion of the principal amount of the debt securities or any of them which shall be payable upon declarati
of acceleration of the maturity in accordance with section 502 of the indenture or the method by which such portion is to be determined;

« if other than U.S. dollars, the currency or currencies or currency unit or units of two or more currencies in which debt securities are denominated, for
which they may be purchased, and in which principal and any premium and interest is payable;

« if the currency or currencies or currency unit or units for which debt securities may be purchased or in which principal and any premium and interest ma
be paid is at our election or at the election of a purchaser, the manner in which an election may be made and its terms;

« any index or other method used to determine the amount of payments of principal of, and any premium and interest on, the debt securities;

« if either or both of the sections of the indenture relating to defeasance and covenant defeasance are applicable to the debt securities, or if any covenan
addition to or other than those specified in the indenture shall be subject to covenant defeasance;

« any deletions from, or modifications or additions to, the provisions of the indenture relating to satisfaction and discharge in respect of the debt securities

« if there is more than one trustee, the identity of the trustee and, if not the trustee, the identity of each security registrar, paying agent and/or authenticati
agent with respect to the debt securities;

» whether the debt securities shall be issued as original issue discount securities;
» whether a credit facility or other form of credit support will apply to the debt securities;

« any deletions from, modifications of or additions to the events of default or covenants with respect to the debt securities whether or not such events of
default or covenants are consistent with the events of default or covenants in the indenture, and whether Section 1009 of the indenture will be applicabl
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« any other specific terms of the debt securities, which terms will not be inconsistent with the provisions of the indenture.

We are not obligated to issue all debt securities of any one series at the same time. The debt securities of any one series may not bear interest at the sar
or mature on the same date.

Under the indenture, the terms of the debt securities of any series may differ and we, without the consent of the holders of the debt securities of any serie
may reopen a previous series of debt securities and issue additional debt securities of such series or establish additional terms of such series.

If any of the debt securities are sold for foreign currencies or foreign currency units or if the principal of, or any premium or interest on, any series of debt
securities is payable in foreign currencies or foreign currency units, we will describe the restrictions, elections, tax consequences, specific terms and other
information with respect to those debt securities and such foreign currencies or foreign currency units in the applicable prospectus supplement.

Other than as described below under “— Covenants” with respect to any applicable series of debt securities and as may be described in the applicable
prospectus supplement, the indenture does not limit our ability to incur indebtedness or afford holders of debt securities protection in the event of a decline in
credit quality or if we are involved in a takeover, recapitalization or highly leveraged or similar transaction. Accordingly, we could in the future enter into
transactions that could increase the amount of indebtedness outstanding at that time or otherwise affect our capital structure or credit rating. You should refer
the prospectus supplement relating to a particular series of debt securities for information regarding the applicability of the covenant described below under
“— Covenants — Limitation on Secured Debt” or any deletions from, modifications of or additions to the events of default described below or covenants
contained in the indenture, including any addition of a covenant or other provisions providing event risk or similar protection.

Ranking

Because we are a holding company that conducts substantially all of its operations through subsidiaries, holders of debt securities and guarantees of DTI
Energy will generally have a junior position to claims of creditors of those subsidiaries, including trade creditors, debtholders, secured creditors, taxing
authorities, guarantee holders and preferred stockholders, if any. Our subsidiaries, principally Detroit Edison and MichCon, from time to time incur debt to
finance their business activities. Substantially all of the physical properties of Detroit Edison and MichCon are subject to the liens of their respective mortgage
indentures as security for the payment of outstanding mortgage bonds.

Our assets consist primarily of investment in subsidiaries. Our ability to service indebtedness, including any debt securities and guarantees, depends on t
earnings of our subsidiaries and the distribution or other payment from subsidiaries of earnings to us in the form of dividends, loans or advances, and repaym
of loans and advances from us. The subsidiaries are separate and distinct legal entities and have no obligation, contingent or otherwise, to pay any amounts
under the debt securities or to make payments to us in order for us to pay our obligations under the debt securities. In addition, Detroit Edison has the right to
defer interest payments on its outstanding junior subordinated debentures.
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In the event it exercises this right, Detroit Edison may not declare or pay dividends on, or redeem, purchase or acquire, any of its capital stock during the defe
period. DTEE has outstanding debentures which have similar restrictions.

Senior Debt Securities

Unless otherwise indicated in the applicable prospectus supplement, our obligation to pay the principal of, and any premium and interest on, the senior de
securities will be unsecured and will rank equally with all of our other unsecured unsubordinated indebtedness.

Subordinated Debt Securities

Our obligation to pay the principal of, and any premium and interest on, any series of subordinated debt securities will be unsecured and will rank
subordinate and junior in right of payment to all Senior Indebtedness (as defined below) to the extent provided in the supplemental indenture relating to the s¢
and the terms of those subordinated debt securities, as described below and in any applicable prospectus supplement, which may make deletions from, or
modifications or additions to, the subordination terms described below.

Upon any payment or distribution of assets or securities of DTE Energy to creditors upon any liquidation, dissolution, winding—up, reorganization, or any
bankruptcy, insolvency, receivership or similar proceedings in connection with any insolvency or bankruptcy proceeding of DTE Energy, the holders of Senior
Indebtedness will first be entitled to receive payment in full of the Senior Indebtedness before the holders of subordinated debt securities will be entitled to
receive any payment or distribution in respect of the subordinated debt securities, and to that end the holders of Senior Indebtedness will be entitled to receiv
for application to the payment thereof, any payment or distribution of any kind or character, whether in cash, property or securities, including any such payme
or distribution which may be payable or deliverable by reason of the payment of any other Indebtedness of DTE Energy being subordinated to the payment of
subordinated debt securities of such series, which may be payable or deliverable in respect of the subordinated debt securities of such series upon any such
dissolution, winding—up, liquidation or reorganization or in any such bankruptcy, insolvency, receivership or other proceeding.

By reason of such subordination, in the event of liquidation or insolvency of DTE Energy, holders of Senior Indebtedness with respect to the subordinatec
debt securities of any series and holders of other obligations of DTE Energy that are not subordinated to such Senior Indebtedness may recover more, ratabl
than the holders of the subordinated debt securities of such series.

Subject to the payment in full of all Senior Indebtedness with respect to the subordinated debt securities of any series, the rights of the holders of the
subordinated debt securities of such series will be subrogated to the rights of the holders of Senior Indebtedness to receive payments or distributions of cash,
property or securities of DTE Energy applicable to such Senior Indebtedness until the principal of, any premium and interest on, and any additional amounts v
respect to, the subordinated debt securities of such series have been paid in full.
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No payments on account of principal or any premium or interest in respect of the subordinated debt securities may be made if there has occurred and is
continuing a default in any payment with respect to Senior Indebtedness or an event of default with respect to any Senior Indebtedness resulting in the
acceleration of its maturity, or if any judicial proceeding is pending with respect to any default.

“Indebtedness” means
* indebtedness for borrowed money,

« obligations for the deferred purchase price of property or services (other than trade payables not overdue by more than 60 days incurred in the ordinary
course of business),

« obligations evidenced by notes, bonds, debentures or other similar instruments,
« obligations created or arising under any conditional sale or other title retention agreement with respect to acquired property,

« obligations as lessee under leases that have been or should be, in accordance with accounting principles generally accepted in the United States, recol
as capital leases,

« obligations, contingent or otherwise, in respect of acceptances, letters of credit or similar extensions of credit,

« obligations in respect of interest rate swap, cap or collar agreements, interest rate future or option contracts, currency swap agreements, currency futur
option contracts and other similar agreements,

« guarantees of obligations of others, directly or indirectly, or Indebtedness in effect guaranteed directly or indirectly through an agreement (1) to pay or
purchase such Indebtedness or to advance or supply funds for the payment or purchase of such Indebtedness, (2) to purchase, sell or lease property, c
purchase or sell services, primarily for the purpose of enabling the debtor to make payment of such Indebtedness or to assure the holder of such
Indebtedness against loss, (3) to supply funds to or in any other manner invest in the debtor or (4) otherwise to assure a creditor against loss, and

« all Indebtedness described above secured by any Lien (as defined below) on property.

“Senior Indebtedness,” for purposes of subordinated debt securities of each series, means all Indebtedness, whether outstanding on the date of issuance
subordinated debt securities of the applicable series or thereafter created, assumed or incurred, except Indebtedness ranking equally with the subordinated d
securities or Indebtedness ranking junior to the subordinated debt securities. Senior Indebtedness does not include obligations to trade creditors or indebtedn
of DTE Energy to its subsidiaries. Senior Indebtedness with respect to the subordinated debt securities of any particular series will continue to be Senior
Indebtedness with respect to the subordinated debt securities of such series and be entitled to the benefits of the subordination provisions irrespective of any
amendment, modification or waiver of any term of such Senior Indebtedness.

“Indebtedness ranking equally with the subordinated debt securities,” for purposes of subordinated debt securities of the applicable series, means
Indebtedness, whether
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outstanding on the date of issuance of the subordinated debt securities or thereafter created, assumed or incurred, to the extent the Indebtedness specifically
terms ranks equally with and not prior to the subordinated debt securities in the right of payment upon the happening of the dissolution, winding—up, liquidatio

or reorganization of DTE Energy. The securing of any Indebtedness otherwise constituting Indebtedness ranking equally with the subordinated debt securities
will not prevent the Indebtedness from constituting Indebtedness ranking equally with the subordinated debt securities.

“Indebtedness ranking junior to the subordinated debt securities,” for purposes of subordinated debt securities of the applicable series, means any
Indebtedness, whether outstanding on the date of issuance of the subordinated debt securities of the applicable series or thereafter created, assumed or incu
to the extent the Indebtedness by its terms ranks junior to and not equally with or prior to

« the subordinated debt securities, and
« any other Indebtedness ranking equally with the subordinated debt securities,

in right of payment upon the happening of the dissolution, winding—up, liquidation or reorganization of DTE Energy. The securing of any Indebtedness
otherwise constituting Indebtedness ranking junior to the subordinated debt securities will not prevent the Indebtedness from constituting Indebtedness rankir
junior to the subordinated debt securities.

Covenants

The indenture contains covenants for the benefit of holders of debt securities of each series. The following covenant will apply to a series of debt securitie
only to the extent specified in the applicable prospectus supplement.

Limitation on Secured Debt
If this covenant is made applicable to the debt securities of any particular series, we have agreed that we will not create, issue, incur or assume any Secu
Debt (as defined below) without the consent of the holders of a majority in principal amount of the outstanding debt securities of all series with respect to whic

this covenant is made, considered as one class; provided, however, that the foregoing covenant will not prohibit the creation, issuance, incurrence or assump
of any Secured Debt if we either:

« secure all debt securities then outstanding with respect to which this covenant is made equally and ratably with the Secured Debt; or

« deliver to the trustee bonds, notes or other evidences of indebtedness secured by the Lien (as defined below) which secures the Secured Debt in an
aggregate principal amount equal to the aggregate principal amount of the debt securities then outstanding with respect to which this covenant is made
meeting certain other requirements in the indenture.

“Debt” means

« indebtedness for borrowed money evidenced by a bond, debenture, note or other written instrument or agreement by which we are obligated to repay s
borrowed money; and
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« any guaranty by DTE Energy of any such indebtedness of another person.

“Lien” means any mortgage, pledge, security interest, encumbrance, lien or charge of any kind (including, without limitation, any conditional sale or other
title retention agreement or lease in the nature thereof or any agreement to give any security interest).

“Secured Debt” means Debt created, issued, incurred or assumed by DTE Energy which is secured by a Lien upon any shares of stock of any Significant
Subsidiary, as defined in Regulation S—-X of the rules and regulations under the Securities Act, whether owned at the date of the initial authentication and
delivery of the debt securities of any series or thereafter acquired.

Consolidation, Merger and Sale of Assets
We may, without the consent of the holders of the debt securities, consolidate or merge with or into, or convey, transfer or lease our properties and asset:
an entirety or substantially as an entirety to, any person that is a corporation, partnership or trust, organized and validly existing under the laws of any domest

jurisdiction. We may also permit any of those persons to consolidate with or merge into us or convey, transfer or lease its properties and assets substantially :
entirety to us, as long as:

« such person is a corporation, partnership or trust, organized and validly existing under the laws of the United States of America, any state thereof or the
District of Columbia;

e any successor person assumes by supplemental indenture, the due and punctual payment of the principal of, any premium and interest on and any
additional amounts with respect to all the debt securities issued thereunder, and the performance of our obligations under the indenture and the debt
securities issued thereunder, and provides for conversion or exchange rights in accordance with the provisions of the debt securities of any series that ¢
convertible or exchangeable into common stock or other securities;

* no event of default under the indenture has occurred and is continuing after giving effect to the transaction;

* no event which, after notice or lapse of time or both, would become an event of default under the indenture has occurred and is continuing after giving
effect to the transaction; and

« certain other conditions are met.
Events of Default

Unless otherwise specified in the applicable prospectus supplement, an event of default with respect to any series of debt securities will be any of the
following events:

(i) failure to pay interest on the debt securities of that series, or any additional amounts payable with respect to the debt securities, for 30 days after
payment is due;

(ii) failure to pay principal or any premium on the debt securities of that series, or any additional amounts payable with respect to the debt securities,
when due;

(iii) failure to pay any sinking fund installment or analogous payment when due;
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(iv) failure to perform other covenants in the indenture for 60 days after we are given written notice by the trustee or we and the trustee are given
written notice by the registered owners of at least 25% in principal amount of the debt securities of that series;

(v) default occurs under any bond, note, debenture or other instrument evidencing any indebtedness for money borrowed by DTE Energy (including
default with respect to any other series of debt securities issued under the indenture), or under any mortgage, indenture or other instrument under which
there may be issued or by which there may be secured or evidenced any indebtedness for money borrowed by DTE Energy (or the payment of which is
guaranteed by DTE Energy), whether such indebtedness or guarantee exists on the date of the indenture or is issued or entered into following the date o
indenture, if:

either:

« such default results from failure to pay any such indebtedness when due and such defaulted payment will not have been made, waived or extendec
within 30 days of such payment default; or

« as a result of such default the maturity of such indebtedness has been accelerated prior to its expressed maturity and such indebtedness shall not |
been discharged in full or such acceleration will not have been rescinded or annulled within 30 days of such acceleration; and

« the principal amount of such indebtedness, together with the principal amount of any other such indebtedness in default for failure to pay any such
indebtedness when due or the maturity of which has been so accelerated, aggregates at least $40 million;

(vi) certain events of bankruptcy, insolvency, reorganization, receivership or liquidation relating to DTE Energy; or
(vii) any other event of default provided with respect to debt securities of that series.

If an event of default with respect to the debt securities of any series, other than an event of default described in the item above pertaining to certain even
bankruptcy, insolvency or reorganization, occurs and is continuing, either the trustee or the holders of at least 25% in aggregate principal amount of the
outstanding debt securities of that series may declare the principal amount of the debt securities of that series to be due and payable immediately. At any time
after a declaration of acceleration has been made, but before a judgment or decree for payment of money has been obtained by the trustee, and subject to
applicable law and certain other provisions of the indenture, the holders of a majority in aggregate principal amount of the debt securities of that series may,
under certain circumstances, rescind and annul the acceleration. If an event of default occurs pertaining to certain events of bankruptcy, insolvency or
reorganization, the principal amount and accrued and unpaid interest and any additional amounts payable in respect of the debt securities of that series — or
lesser amount as provided for in the debt securities of that series — will be immediately due and payable without any declaration or other act by the trustee o
any holder.

The indenture provides that within 90 days after the occurrence of any default under the indenture with respect to the debt securities of any series, the tru
must transmit, in
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the manner set forth in the indenture, notice of the default to the holders of the debt securities of such series unless the default has been cured or waived. Bu
the case of a default in the payment of the principal of (or premium, if any) or interest or any additional amounts or in the payment of any sinking fund
installment, on any debt security of such series, the trustee may withhold such notice if and so long as the board of directors, the executive committee or a tru
committee of directors or responsible officers of the trustee has in good faith determined that the withholding of such notice is in the interest of the holders of
debt securities of such series. And further, in the case of any event of default as described in paragraph (iv) above, no such notice to holders will be given unt
least 30 days after the occurrence of the event of default.

If an event of default occurs and is continuing with respect to the debt securities of any series, the trustee may in its discretion proceed to protect and enf
its rights and the rights of the holders of debt securities of such series by all appropriate judicial proceedings.

The indenture further provides that, subject to the duty of the trustee during any default to act with the required standard of care, the trustee will be under
obligation to exercise any of its rights or powers under the indenture at the request or direction of any of the holders of debt securities, unless that requesting
holder has offered to the trustee reasonable indemnity. Subject to such provisions for the indemnification of the trustee, and subject to applicable law and cer
other provisions of the indenture, the holders of a majority in aggregate principal amount of the outstanding debt securities of a series will have the right to dir
the time, method and place of conducting any proceeding for any remedy available to the trustee, or exercising any trust or power conferred on the trustee, w
respect to the debt securities of such series.

Notwithstanding any other provision of the indenture, the holder of any debt security will have the right, which is absolute and unconditional, to receive
payment of the principal of and premium, if any, and interest, if any, on such debt security on the respective due dates for the respective debt security (as the
same may be extended in accordance with the terms of such debt security) and to institute a suit for enforcement of any such payment, and such right shall n
impaired without the consent of such holder.

Interest Rates and Discounts

The debt securities will earn interest at a fixed or floating rate or rates for the period or periods of time specified in the applicable prospectus supplement.
Unless otherwise specified in the applicable prospectus supplement, the debt securities will bear interest on the basis of a 360—day year consisting of
twelve 30—day months.

We may sell debt securities at a substantial discount below their stated principal amount, bearing no interest or interest at a rate that at the time of issuan
below market rates. U.S. Federal income tax consequences and special considerations that apply to any series will be described in the applicable prospectus
supplement.

Exchange, Registration and Transfer

Registered securities of any series that are not global securities will be exchangeable for other registered securities of the same series and of like aggreg
principal amount and tenor in different authorized denominations. In addition, if debt securities of any series are
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issuable as both registered securities and bearer securities, the holder may choose, upon written request, and subject to the terms of the indenture, to exchat
bearer securities and the appropriate related coupons of that series into registered securities of the same series of any authorized denominations and of like
aggregate principal amount and tenor. Bearer securities with attached coupons surrendered in exchange for registered securities between a regular record dz
a special record date and the relevant date for interest payment shall be surrendered without the coupon relating to the interest payment date. Interest will no
payable with respect to the registered security issued in exchange for that bearer security. That interest will be payable only to the holder of the coupon when
in accordance with the terms of the indenture. Bearer securities will not be issued in exchange for registered securities.

Holders may present registered securities for registration of transfer, together with a duly executed form of transfer, at the office of the security registrar o
the office of any transfer agent designated by us for that purpose with respect to any series of debt securities and referred to in the applicable prospectus
supplement. This may be done without service charge but upon payment of any taxes and other governmental charges as described in the indenture. The se
registrar or the transfer agent will effect the transfer or exchange upon being satisfied with the documents of title and identity of the person making the reques
We have appointed the trustee as security registrar for the indenture. If a prospectus supplement refers to any transfer agents initially designated by us with
respect to any series of debt securities in addition to the security registrar, we may at any time rescind the designation of any of those transfer agents or appr
change in the location through which any of those transfer agents acts. However, if debt securities of a series are issuable solely as registered securities, we
be required to maintain a transfer agent in each place of payment for that series, and if debt securities of a series are issuable as bearer securities, we will be
required to maintain a transfer agent in a place of payment for that series located in Europe in addition to the security registrar. We may at any time designate
additional transfer agents with respect to any series of debt securities.

In the event of any redemption, we will not be required to:

* issue, register the transfer of or exchange debt securities of any series during a period beginning at the opening of business 15 days before any selecti
debt securities of that series to be redeemed and ending at the close of business on the redemption date;

« register the transfer of or exchange any registered security, or portion thereof, called for redemption, except the unredeemed portion of any registered
security being redeemed in part;

» exchange any bearer security called for redemption, except to exchange such bearer security for a registered security of that series and like tenor that i
simultaneously surrendered for redemption; or

« issue, register the transfer of or exchange any debt security that has been surrendered for repayment at the option of the holder, except the portion, if a
of such debt security not to be so repaid.

Payment and Paying Agents

Unless we specify otherwise in the applicable prospectus supplement, payment of principal of, and any premium and interest on, bearer securities will be
payable in
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accordance with any applicable laws and regulations, at the offices of those paying agents outside the United States that we may designate at various times.
will make interest payments on bearer securities and the attached coupons on any interest payment date only against surrender of the coupon relating to that
interest payment date. No payment with respect to any bearer security will be made at any of our offices or agencies in the United States by check mailed to :
U.S. address or by transfer to an account maintained with a bank located in the United States. If, however, but only if, payment in U.S. dollars of the full amou
of principal of, and any premium and interest on, bearer securities denominated and payable in U.S. dollars at all offices or agencies outside the United State
illegal or effectively precluded by exchange controls or other similar restrictions, then those payments will be made at the office of our paying agent in the
Borough of Manhattan, The City of New York.

Unless we specify otherwise in the applicable prospectus supplement, payment of principal of, and any premium and interest on, registered securities will
made at the office of the paying agent or paying agents that we designate at various times. However, at our option, we may make interest payments by check
mailed to the address, as it appears in the security register, of the person entitled to the payments. Unless we specify otherwise in the applicable prospectus
supplement, we will make payment of any installment of interest on registered securities to the person in whose name that registered security is registered at
close of business on the regular record date for such interest.

Unless we specify otherwise in the applicable prospectus supplement, the corporate trust office of the trustee in the Borough of Manhattan, The City of
New York, will be designated:

* as our sole paying agent for payments with respect to debt securities that are issuable solely as registered securities; and

* as our paying agent in the Borough of Manhattan, The City of New York, for payments with respect to debt securities, subject to the limitation described
above in the case of bearer securities, that are issuable solely as bearer securities or as both registered securities and bearer securities.

We will name any paying agents outside the United States and any other paying agents in the United States initially designated by us for the debt securiti
in the applicable prospectus supplement. We may at any time designate additional paying agents or rescind the designation of any paying agent or approve &
change in the office through which any paying agent acts. However, if debt securities of a series are issuable solely as registered securities, we will be require
maintain a paying agent in each place of payment for that series. If debt securities of a series are issuable as bearer securities, we will be required to maintai

* a paying agent in the Borough of Manhattan, The City of New York, for payments with respect to any registered securities of the series and for payment
with respect to bearer securities of the series in the circumstance described above, but not otherwise; and

* a paying agent in a place of payment located outside the United States where debt securities of that series and any attached coupons may be presente
surrendered for payment.
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However, if the debt securities of that series are listed on The Stock Exchange of the United Kingdom and the Republic of Ireland, the Luxembourg Stock
Exchange or any other stock exchange located outside the United States, and if the stock exchange requires it, we will maintain a paying agent in London or
Luxembourg or any other required city located outside the United States for those debt securities.

All monies we pay to a paying agent for the payment of principal of, and any premium or interest on, any debt security or coupon that remains unclaimed
the end of two years after becoming due and payable will be repaid to us. After that time, the holder of the debt security or coupon will look only to us for
payments out of those repaid amounts.

Global Securities

The debt securities of a series may be issued in whole or in part in the form of one or more global certificates that we will deposit with a depository
identified in the applicable prospectus supplement. Global securities may be issued in either registered or bearer form and in either temporary or permanent f
Unless and until it is exchanged in whole or in part for the individual debt securities it represents, a global security may not be transferred except as a whole:

« by the applicable depository to a nominee of the depository;
by any nominee to the depository itself or another nominee;

* by the depository or any nominee to a successor depository or any nominee of the successor.

To the extent not described below and under the heading “Book—Entry Securities,” we will describe the terms of the depository arrangement with respect
a series of debt securities in the applicable prospectus supplement. We anticipate that the following provisions will generally apply to depository arrangement:

As long as the depository for a global security, or its nominee, is the registered owner of that global security, the depository or nominee will be considerec
the sole owner or holder of the debt securities represented by the global security for all purposes under the indenture. Except as provided under “Book—Entry
Securities” or in any applicable prospectus supplement, owners of beneficial interests in a global security:

« will not be entitled to have any of the underlying debt securities registered in their names;

« will not receive or be entitled to receive physical delivery of any of the underlying debt securities in definitive form;

« will not be considered the owners or holders under the indenture relating to those debt securities; and

« will not be able to transfer or exchange the global debt securities, except in the limited circumstances as described in this prospectus or any supplemen

The laws of some states require that certain purchasers of securities take physical delivery of securities in definitive form. These laws may impair the
owner’s ability to transfer beneficial interests in a global security.
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Payments of principal of, and any premium and interest on, individual debt securities represented by a global security registered in the name of a deposit
or its nominee will be made to the depository or its nominee as the registered owner of the global security representing such debt securities. Neither we, the
trustee, any paying agent nor the registrar for the debt securities will be responsible for any aspect of the records relating to or payments made by the deposi
or any participants on account of beneficial interests of the global security.

For a description of the depository arrangements for global securities held by The Depository Trust Company, see “Book—Entry Securities.”
Discharge, Defeasance and Covenant Defeasance
We may discharge certain obligations to holders of any series of debt securities that have not already been delivered to the trustee for cancellation and th
» have become due and payable;
« will become due and payable within one year; or

« are scheduled for redemption within one year.

To discharge the obligations with respect to a series of debt securities, we must deposit with the trustee, in trust, an amount of funds in U.S. dollars or in t
foreign currency in which those debt securities are payable. The deposited amount must be sufficient to pay the entire amount of principal of, and any premiu
or interest on, those debt securities to the date of the deposit if those debt securities have become due and payable or to the maturity of the debt securities, a
case may be; provided, however, we have paid all other sums payable under the indenture with respect to the debt securities, and certain other conditions ar

Unless we specify otherwise in the applicable prospectus supplement, we may elect
« to defease and be discharged from any and all obligations with respect to those debt securities, which we refer to as “defeasance”;

« with respect to any debt securities, to be released from certain covenant obligations as described in the related prospectus supplement, as may be prov
for under Section 301 of the indenture, which we refer to as “covenant defeasance”.

In the case of defeasance we will still retain some obligations in respect of the debt securities, including our obligations:

« to pay additional amounts, if any, upon the occurrence of certain events of taxation, assessment or governmental charge with respect to payments on tt
debt securities;

« to register the transfer or exchange of the debt securities;
« to replace temporary or mutilated, destroyed, lost or stolen debt securities; and
* to maintain an office or agency with respect to the debt securities and to hold monies for payment in trust.
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After a covenant defeasance, any omission to comply with the obligations or covenants that have been defeased shall not constitute a default or an even
default with respect to the debt securities.

To elect either defeasance or covenant defeasance we must deposit with the trustee, in trust, an amount, in U.S. dollars or in the foreign currency in whic
the relevant debt securities are payable at stated maturity, or in government obligations, as defined below, or both, applicable to such debt securities. The de
will provide through the scheduled payment of principal and interest in accordance with their terms, money in an amount sufficient to pay the principal of and
any premium and interest on (and, to the extent that (x) the debt securities of such series provide for the payment of additional amounts and (y) we may
reasonably determine the amount of any such additional amounts at the time of deposit (in the exercise of our sole discretion), any such additional amounts v
respect to) such debt securities, and any mandatory sinking fund or analogous payments thereon, on their scheduled due dates.

In addition, we can only elect defeasance or covenant defeasance if, among other things:

« the defeasance or covenant defeasance does not result in a breach or violation of, or constitute a default under, the indenture or any other material
agreement or instrument to which we are a party or by which we are bound;

* no event of default or event which with notice or lapse of time or both would become an event of default with respect to the debt securities to be defeas
will have occurred and be continuing on the date of the deposit of funds with the trustee and, with respect to defeasance only, at any time during the pe
ending on the 123rd day after the date of the deposit of funds with the trustee; and

» we have delivered to the trustee an opinion of counsel to the effect that the holders of the debt securities will not recognize income, gain or loss for U.S.
federal income tax purposes as a result of the defeasance or covenant defeasance and will be subject to U.S. federal income tax on the same amounts
same manner and at the same times as would have been the case if the defeasance had not occurred, and the opinion of counsel, in the case of defea:
must refer to and be based upon a letter ruling of the Internal Revenue Service received by us, a Revenue Ruling published by the Internal Revenue
Service or a change in applicable U.S. federal income tax law occurring after the date of the indenture.

The indenture deems a foreign currency to be any currency, currency unit or composite currency including, without limitation, the euro, issued by the
government of one or more countries other than the United States or by any recognized confederation or association of governments.

The indenture defines government obligations as securities which are not callable or redeemable at the option of the issuer or issuers and are:

« direct obligations of the United States or the government or governments in the confederation which issued the foreign currency in which the debt
securities of a particular series are payable, for the payment of which its full faith and credit is pledged; or

« obligations of a person or entity controlled or supervised by and acting as an agency or instrumentality of the United States or the government or
governments which
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issued the foreign currency in which the debt securities of a particular series are payable, the timely payment of which is unconditionally guaranteed as
full faith and credit obligation by the United States or that other government or governments.

Government obligations also include a depositary receipt issued by a bank or trust company as custodian with respect to any government obligation
described above or a specific payment of interest on or principal of or any other amount with respect to any government obligation held by that custodian for t
account of the holder of such depositary receipt, as long as, except as required by law, that custodian is not authorized to make any deduction from the amou
payable to the holder of the depositary receipt from any amount received by the custodian with respect to the government obligation or the specific payment c
interest on or principal of or any other amount with respect to the government obligation evidenced by the depositary receipt.

Unless otherwise specified in the applicable prospectus supplement, if, after we have deposited funds and/or government obligations to effect defeasanc
covenant defeasance with respect to debt securities of any series, either:

« the holder of a debt security of that series is entitled to, and does, elect to receive payment in a currency other than that in which such deposit has beer
made in respect of that debt security; or

« a conversion event, as defined below, occurs in respect of the foreign currency in which the deposit has been made, the indebtedness represented by t
debt security shall be deemed to have been, and will be, fully discharged and satisfied through the payment of the principal of, and any premium and
interest on, that debt security as that debt security becomes due out of the proceeds yielded by converting the amount or other properties so deposited
respect of that debt security into the currency in which that debt security becomes payable as a result of the election or conversion event based on:

« in the case of payments made pursuant to the first of the two items in the list above, the applicable market exchange rate for the currency in effect on th
second business day prior to the date of the payment; or

« with respect to a conversion event, the applicable market exchange rate for such foreign currency in effect, as nearly as feasible, at the time of the
conversion event.

The indenture defines a “conversion event” as the cessation of use of:

« a foreign currency both by the government of the country or the confederation which issued such foreign currency and for the settlement of transactions
a central bank or other public institutions of or within the international banking community; or

* any currency unit or composite currency for the purposes for which it was established.

Unless otherwise provided in the applicable prospectus supplement, all payments of principal of, and any premium and interest on, any debt security that
payable in a foreign currency that ceases to be used by the government or confederation of issuance shall be made in U.S. dollars.
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If we effect a covenant defeasance with respect to any debt securities and the debt securities are declared due and payable because of the occurrence o
event of default other than an event of default with respect to which there has been covenant defeasance, the amount in the foreign currency in which the det
securities are payable, and government obligations on deposit with the trustee, will be sufficient to pay amounts due on the debt securities at the time of the s
maturity but may not be sufficient to pay amounts due on the debt securities at the time of the acceleration resulting from the event of default. However, we
would remain liable for payment of the amounts due at the time of acceleration.

The applicable prospectus supplement may further describe the provisions, if any, permitting defeasance or covenant defeasance, including any
modifications to the provisions described above, with respect to the debt securities of or within a particular series.

Under the indenture, we are required to furnish to the trustee annually a statement as to our performance of certain of our obligations under the indenture
as to any default in such performance. We are also required to deliver to the trustee, within five days after occurrence thereof, written notice of any event whic
after notice or lapse of time or both would constitute an event of default.

Modification and Waiver

We and the trustee may, without the consent of holders, modify provisions of the indenture for certain purposes, including, among other things, curing
ambiguities and maintaining the qualification of the indenture under the Trust Indenture Act. We and the trustee may modify certain other provisions of the
indenture with the consent of the holders of not less than a majority in aggregate principal amount of the debt securities of each series issued under the inder

affected by the modification. However, the provisions of the indenture may not be modified without the consent of the holder of each debt security affected
thereby if the modification would:

« change the stated maturity of the principal of, or any installment of principal of, or any premium or interest on, or any additional amounts with respect to,
any debt security issued under the indenture;

« reduce the principal amount of, or premium or interest on, or any additional amounts with respect to, any debt security issued under the indenture;

« change the place of payment, coin or currency in which any debt security issued under that indenture or any premium or any interest on that debt secur
or any additional amounts with respect to that debt security is payable;

« reduce the percentage and principal amount of the outstanding debt securities, the consent of whose holders is required under the indenture in order to
certain actions;

« change any of our obligations to maintain an office or agency in the places and for the purposes required by the indenture; or
« if the debt securities are convertible or exchangeable, modify the conversion or exchange provision in a manner adverse to holders of that debt security
« in the case of a subordinated debt security, modify any of the subordination provisions in a manner adverse to holders of that debt security;
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« impair the right to institute suit for the enforcement of any payment on or after the stated maturity of any debt securities issued under that indenture or, i
the case of redemption, exchange or conversion, if applicable, on or after the redemption, exchange or conversion date or, in the case of repayment at
option of any holder, if applicable, on or after the date for repayment;

« modify any of the above provisions.

We and the trustee may, without the consent of holders, modify provisions of the indenture for certain purposes, including, among other things:

« to evidence the succession of another person to DTE Energy and the assumption by any such successor of the covenants of DTE Energy in the indentt
and in the debt securities; or

« to add to the covenants of DTE Energy for the benefit of the holders of debt securities (and if such covenants are to be for the benefit of less than all se
of debt securities, stating that such covenants are expressly being included solely for the benefit of such series) or to surrender any right or power herei
conferred upon DTE Energy with respect to the debt securities; or

« to add any additional events of default with respect to the debt securities (and, if such event of default is applicable to less than all series of debt securit
specifying the series to which such event of default is applicable); or

« to add to or change any provisions of the indenture to provide that bearer debt securities may be registrable, to change or eliminate any restrictions on 1
payment of principal of (or premium, if any) or interest on or any additional amounts with respect to bearer debt securities, to permit bearer debt securiti
to be issued in exchange for registered debt securities, to permit bearer debt securities to be issued in exchange for bearer debt securities of other
authorized denominations or facilitate the issuance of debt securities in uncertificated form provided that any such action shall not adversely affect the
interests of the holders of the debt securities; or

« to establish the form or terms of debt securities of any series; or

« to evidence and provide for the acceptance of appointment of a successor trustee and to add to or change any of the provisions of the indenture to facil
the administration of the trusts; or

« to cure any ambiguity, to correct or supplement any provision herein which may be defective or inconsistent with any other provision therein, or to make
or amend any other provisions with respect to matters or questions arising under the indenture which shall not adversely affect the interests of the holde
of debt securities of any series in any material respect; or

« to modify, eliminate or add to the provisions of the indenture to maintain the qualification of the indenture under the Trust Indenture Act as the same ma
be amended from time to time; or

« to add to, delete from or revise the conditions, limitations and restrictions on the authorized amount, terms or purposes of issue, authentication and deli
of debt securities, as therein set forth; or
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« to modify, eliminate or add to the provisions of any security to allow for such security to be held in certificated form; or
* to secure the debt securities; or
« to make provisions with respect to conversion or exchange rights of holders of securities of any series;

» to amend or supplement any provision contained therein or in any supplemental indenture, provided that no such amendment or supplement shall adve
affect the interests of the holders of any debt securities then outstanding in any material respect; or

« to modify, delete or add to any of the provisions of the indenture other than as contemplated above.

The holders of at least a majority in aggregate principal amount of debt securities of any series issued under the indenture may, on behalf of the holders «
debt securities of that series, waive our compliance with certain restrictive provisions of the indenture. The holders of not less than a majority in aggregate
principal amount of debt securities of any series issued under the indenture may, on behalf of all holders of debt securities of that series, waive any past defa
and its consequences under the indenture with respect to the debt securities of that series, except:

« payment default with respect to debt securities of that series; or

« a default of a covenant or provision of the indenture that cannot be modified or amended without the consent of the holder of the debt securities of that
series.

Enforcement of Certain Rights by Holders of Trust Preferred Securities
The following applies only in the event that debt securities are held by a DTE Energy Trust.

To the extent that any action under any debt securities held by a DTE Energy Trust is entitled to be taken by the holders of at least a specified percentage
those debt securities, and unless otherwise specified in the applicable prospectus supplement, holders of the trust preferred securities issued by that DTE En
Trust may take action if the action is not taken by the property trustee of that DTE Energy Trust. Notwithstanding the foregoing, if an event of default under
those debt securities has occurred and is continuing and is attributable either to:

« the failure of DTE Energy to pay the principal of, or any premium or interest on, those debt securities on the due date; or
« the failure by DTE Energy to deliver the required securities or other property upon an appropriate conversion or exchange election, if any,

and an event of default has occurred and is continuing under the applicable trust agreement, a holder of the related trust preferred securities may institute a d
action.

A “direct action” is a legal proceeding directly against DTE Energy for enforcement of payment to the holder of trust preferred securities issued by a DTE
Energy Trust of the principal of or any premium or interest on the debt securities held by that trust having a principal amount equal to the liquidation amount o
those trust preferred securities held by
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that holder or for enforcement of any conversion or exchange rights, as the case may be. DTE Energy may not amend an indenture to remove this right to bri
direct action without the prior written consent of the holders of all of the trust preferred securities outstanding that have an interest in the related debt securitie
the right to bring a direct action is removed, the DTE Energy Trusts may become subject to the reporting obligations under the Securities Exchange Act.
Notwithstanding any payments made to a holder of trust preferred securities by DTE Energy in connection with a direct action, DTE Energy will remain
obligated to pay the principal of, and any premium and interest on, the related debt securities, and DTE Energy will be subrogated to the rights of the holders
those trust preferred securities with respect to payments on the trust preferred securities to the extent of any payments made by DTE Energy to the holder in
direct action.

The holders of the trust preferred securities will not be able to exercise directly any remedies, other than those set forth in the preceding paragraph, avail:

to the holders of the related debt securities unless an event of default has occurred and is continuing under the applicable trust agreement. See “Description
Trust Preferred Securities — Events of Default; Notice” below.

Governing Law
The indenture and the debt securities will be governed by, and construed in accordance with, the laws of the State of New York.
Regarding the Trustee

The trustee under the indenture will be The Bank of New York. In addition to acting as trustee, The Bank of New York, as described in this prospectus, al:
acts as property trustee under the trust agreement and the guarantee trustee under the guarantee; The Bank of New York (Delaware) acts as the Delaware t
under the trust agreement. The Bank of New York also acts as trustee with respect to the securitization bonds issued by The Detroit Edison Securitization
Funding LLC and may act as trustee under various other indentures, trusts and guarantees of DTE Energy and its affiliates and perform other banking, trust &
investment banking services for DTE Energy and its affiliates in the ordinary course of business.

The Trust Indenture Act contains limitations on the rights of the trustee, should it become a creditor of DTE Energy, to obtain payment of claims in certain
cases or to realize on certain property received by it in respect of any such claims, as security or otherwise. The trustee is permitted to engage in other
transactions with DTE Energy and its subsidiaries from time to time, provided that if the trustee acquires any conflicting interest it must eliminate such conflict
upon the occurrence of an event of default under the indenture, or else resign.

Description of Common Stock Purchase Contracts and Units

We may issue stock purchase contracts, representing contracts entitling or obligating holders to purchase from DTE Energy, and DTE Energy to sell to tl
holders, a specified number of shares of common stock at a future date or dates. The price per share of common stock may be fixed at the time the contracts
issued or may be determined by reference to a specific formula set forth in the contracts. The common stock purchase contracts may be issued separately or
part of units, which are referred to in this
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prospectus as “common stock purchase units,” consisting of a common stock purchase contract and, as security for the holder’s obligations to purchase the
common stock under the contracts, the following:

« senior debt securities or subordinated debt securities of DTE Energy;

« debt obligations of third parties, including U.S. Treasury securities;

« trust preferred securities of a DTE Energy Trust;

« any other security described in the applicable prospectus supplement; or
« any combination of the foregoing.

The common stock purchase contracts may require us to make periodic payments to the holders of the common stock purchase units or vice versa, and ¢
payments may be unsecured or prefunded on some basis. The common stock purchase contracts may require holders to secure their obligations thereunder
specified manner, and in certain circumstances we may deliver newly issued prepaid common stock purchase contracts, which are referred to as “prepaid
securities,” upon release to a holder of any collateral securing such holder’s obligations under the original contract.

The applicable prospectus supplement will describe the terms of any common stock purchase contracts or units and, if applicable, prepaid securities. The
description in the prospectus supplement will not purport to be complete and will be qualified in its entirety by reference to the contracts, the collateral
arrangements and depositary arrangements, if applicable, relating to such contracts or units and, if applicable, the prepaid securities and the document pursu
which such prepaid securities will be issued.

Description of Trust Preferred Securities

Each DTE Energy Trust will issue under its trust agreement only one series of trust preferred securities, which will represent beneficial interests in that
DTE Energy Trust. Each DTE Energy Trust will qualify its trust agreement under the Trust Indenture Act. Each trust agreement is subject to, and governed by
the Trust Indenture Act. This summary of certain terms and provisions of the trust preferred securities and the trust agreement does not purport to be complet
and is subject to, and is qualified in its entirety by reference to, all of the provisions of the trust preferred securities and the trust agreement, including the
definitions of certain terms, and those made a part of the trust agreement by the Trust Indenture Act. A form of trust agreement, including a form of trust
securities, is filed as an exhibit to the registration statement that includes this prospectus.

General

The trust preferred securities of each DTE Energy Trust will rank equally, and payments will be made on the trust preferred securities proportionately, witl
the trust common securities of each DTE Energy Trust except as described under “— Subordination of Trust Common Securities.” Each DTE Energy Trust wi
use the proceeds from the sale of trust preferred securities and trust common securities to purchase an aggregate principal amount of debt securities of DTE
Energy equal to the aggregate liquidation amount of those trust preferred securities and trust common securities. The property
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trustee of each DTE Energy Trust will hold legal title to the debt securities for the benefit of the holders of the related trust securities. In addition, DTE Energy
will execute a guarantee for the benefit of the holders of the related trust preferred securities. The guarantees will not guarantee payment of distributions or
amounts payable or securities or other property deliverable, if any, on redemption, repayment, conversion or exchange of the trust preferred securities or
liquidation of a DTE Energy Trust when the trust does not have funds or other property legally available for payment or delivery. See “Description of Trust
Preferred Securities Guarantees.”

The revenue of a DTE Energy Trust available for distribution to holders of its trust preferred securities will be limited to payments under the related debt
securities and any other assets held by that DTE Energy Trust. If DTE Energy fails to make a required payment in respect of those debt securities or any othe
assets, that DTE Energy Trust will not have sufficient funds to make the related payments, including distributions, in respect of its trust preferred securities.

Each DTE Energy Trust will describe the specific terms of the trust preferred securities it is offering in the applicable prospectus supplement, including:

« the designation, number, purchase price and liquidation amount, if any, of the trust preferred securities;

« the distribution rate, or method of calculation of the distribution rate, for the trust preferred securities and, if applicable, any deferral provisions;

» whether the distributions on the trust preferred securities will be cumulative and, if so, the dates from which and upon which distributions will accumulate
and be payable and the record dates;

« if other than U.S. dollars, the currency in which cash payments are payable;

« the liquidation amount per trust preferred security which will be paid out of the assets of that DTE Energy Trust to the holders upon voluntary or
involuntary dissolution and liquidation of that trust;

« the obligation or right, if any, of that DTE Energy Trust to purchase or redeem its trust preferred securities, whether pursuant to a sinking fund or
otherwise, and the price or prices at which, the date or dates on which or period or periods within which and the terms and conditions upon which, it will
or may purchase or redeem, in whole or in part, the trust preferred securities pursuant to its obligation or right to purchase or redeem;

« the terms and conditions, if any, upon which the trust preferred securities may be converted or exchanged, in addition to the circumstances described
herein, into other securities or property, or a combination of the foregoing;

« the obligation or right, if any, of DTE Energy, that DTE Energy Trust or any other party to liquidate that DTE Energy Trust and any terms and conditions
of such liquidation;

« the voting rights, if any, of the holders;
« if applicable, any securities exchange upon which the trust preferred securities will be listed;
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« if applicable, a description of any remarketing, auction or other similar arrangements;

» whether the trust preferred securities are issuable in book—entry only form and, if so, the identity of the depositary and disclosure relating to the deposit:
arrangements; and

« any other rights, preferences, privileges, limitations or restrictions of the trust preferred securities consistent with the trust agreement or with applicable
law, which may differ from those described herein.

Each DTE Energy Trust will also describe certain material United States federal income tax considerations applicable to any offering of trust preferred
securities in the applicable prospectus supplement.

If indicated in the applicable prospectus supplement, the terms of a DTE Energy Trust may differ from the terms summarized below.
Subordination of Trust Common Securities

Each DTE Energy Trust will pay distributions on, and the applicable redemption price of, and any other amounts payable or property deliverable under, th
trust securities it issues equally among its trust preferred securities and its trust common securities based on their respective liquidation amounts. But, if on ar
distribution date, redemption date, repayment date or conversion or exchange date, or upon liquidation or an event of default under the debt securities held b
that DTE Energy Trust or any other event of default under the trust agreement has occurred and is continuing, that DTE Energy Trust will not pay any
distribution on, or applicable redemption or repayment price of, or convert or exchange any of its trust common securities. Further, it will not make any other
payment on account of the redemption, repayment, conversion, exchange, liquidation or other acquisition of the trust common securities, unless payment in fi
in cash of all accumulated distributions on all of the outstanding trust preferred securities of that DTE Energy Trust for all distribution periods terminating on o
before the redemption, repayment, conversion, exchange, liquidation or other acquisition, and, in the case of payment of the applicable redemption or repay
price, the full amount of the redemption or repayment price, will have been made or provided for. And, in the case of conversion or exchange, no such payme
will be made unless the trust preferred securities have been converted or exchanged in full and other amounts payable have been paid. The property trustee
apply all available funds first to the payment in full in cash of all distributions on, or the applicable redemption price of, the trust preferred securities issued by
that DTE Energy Trust then due and payable.

Until any event of default under the trust agreement for a DTE Energy Trust has been cured, waived or otherwise eliminated, the property trustee will act
solely on behalf of the holders of the trust preferred securities of that DTE Energy Trust and not on behalf of DTE Energy as the direct or indirect trust commao
securities owner, and only the holders of the trust preferred securities issued by that DTE Energy Trust will have the right to direct the property trustee to act ¢
their behalf.
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Events of Default; Notice

The occurrence of an event of default under the debt securities held by a DTE Energy Trust will constitute an event of default under the trust agreement f
that DTE Energy Trust. Within 90 days after the occurrence of an event of default actually known to the property trustee, the property trustee will transmit noti
of that event of default to the holders of the trust preferred securities of that DTE Energy Trust, the administrative trustees and DTE Energy, as sponsor, unle:
the event of default shall have been cured or waived.

For a discussion of the limited circumstances in which holders of trust preferred securities may bring a direct action against DTE Energy under the debt
securities, see “Description Of Debt Securities — Enforcement of Certain Rights by Holders of Trust Preferred Securities.” The applicable prospectus
supplement may describe additional events of default under the trust agreement.

Removal of Trustees

Unless an event of default under the debt securities held by a DTE Energy Trust has occurred and is continuing, DTE Energy, as the direct or indirect ow
of trust common securities of that DTE Energy Trust, may remove the property trustee, the Delaware trustee and the administrative trustees at any time. If an
event of default under the debt securities held by a DTE Energy Trust has occurred and is continuing, only the holders of a majority in liquidation amount of tt
outstanding trust preferred securities of that DTE Energy Trust may remove and replace the property trustee and the Delaware trustee for that DTE Energy Tl
In no event will the holders of the trust preferred securities have the right to vote to appoint, remove or replace the administrative trustees, which voting rights
vested exclusively in DTE Energy as the direct or indirect trust common securities owner. No resignation or removal of a property or Delaware trustee, and nc
appointment of a successor to that trustee, will be effective until the acceptance of appointment by the successor trustee in accordance with the provisions of
applicable trust agreement.

Merger or Consolidation of Property or Delaware Trustees

Any person into which the property trustee or the Delaware trustee may be merged or converted or with which it may be consolidated, or any person
resulting from any merger, conversion or consolidation to which the property trustee or the Delaware trustee will be a party, or any person succeeding to all o
substantially all the corporate trust business of the property trustee or the Delaware trustee, will be the successor of the property trustee or the Delaware trust
under the trust agreement, provided that the person will be otherwise qualified and eligible.

Mergers, Conversions, Consolidations, Amalgamations or Replacements of a DTE Energy Trust
A DTE Energy Trust may not merge with or into, convert into, consolidate, amalgamate, or be replaced by, or convey, transfer or lease its properties and
assets as an entirety or substantially as an entirety, to any other person, except as described below or as otherwise described in the applicable prospectus

supplement. A DTE Energy Trust may, at the request of DTE Energy, as sponsor, with the consent of the administrative trustees but
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without the consent of the holders of its trust preferred securities, the Delaware trustee or the property trustee, merge with or into, convert into, consolidate,
amalgamate, or be replaced by a trust organized as such under the laws of any state of the United States; provided, that:

« the successor entity expressly assumes all of the obligations of that DTE Energy Trust under any agreement to which the trust is a party and either:
 expressly assumes all of the obligations of that DTE Energy Trust with respect to the trust securities of that DTE Energy Trust, or

« substitutes for the trust securities of that DTE Energy Trust other securities having substantially the same terms as those trust securities, so long as the
successor trust securities rank the same as the trust securities rank with respect to distributions and payments upon liquidation, redemption and otherw

* DTE Energy expressly appoints a trustee of the successor entity possessing substantially the same powers and duties as the property trustee with resp
the debt securities held by that DTE Energy Trust;

« the successor securities are listed, or any successor securities will be listed upon notification of issuance, if applicable, on each national securities exch
or other organization on which the trust securities of that DTE Energy Trust are then listed, if any;

« the merger, conversion, consolidation, amalgamation or replacement does not cause the trust securities, including any successor securities, of that
DTE Energy Trust to be downgraded or placed under surveillance or review by any nationally recognized statistical rating organization;

« the merger, conversion, consolidation, amalgamation or replacement does not adversely affect the rights, preferences and privileges of the holders of t
trust securities, including any successor securities, of that DTE Energy Trust in any material respect;

« the successor entity has a purpose substantially identical to that of that DTE Energy Trust;

« prior to the merger, conversion, consolidation, amalgamation or replacement, DTE Energy has received an opinion from nationally recognized
independent counsel to that DTE Energy Trust experienced in these matters to the effect that:

« the merger, conversion, consolidation, amalgamation or replacement does not adversely affect the rights, preferences and privileges of the holders c
the trust securities, including any successor securities, of that DTE Energy Trust in any material respect,

« following the merger, conversion, consolidation, amalgamation or replacement, neither that DTE Energy Trust nor the successor entity, if any, will be
required to register as an investment company under the Investment Company Act of 1940, as amended, and

« following the merger, conversion, consolidation, amalgamation or replacement, that DTE Energy Trust or the successor entity, as the case may be, v
continue to be classified as a grantor trust for United States federal income tax purposes;
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« DTE Energy or any permitted successor or assignee directly or indirectly owns all of the common securities of the successor entity and guarantees the
obligations of the successor entity under the successor securities at least to the extent provided by the applicable guarantee; and

« the property trustee has received an officer’s certificate of DTE Energy and an opinion of counsel, each to the effect that all conditions precedent to the
transaction as set forth in the trust agreement have been satisfied.

Despite the foregoing, a DTE Energy Trust may, with the consent of holders of 100% in liquidation amount of the trust securities, consolidate, amalgamat

merge with or into, or be replaced by any other entity or permit any other entity to consolidate, amalgamate, merge with or into, or replace it, if the consolidati

amalgamation, merger or replacement would cause the DTE Energy Trust or the successor entity to be classified as other than a grantor trust for United Stat
federal income tax purposes.

Voting Rights; Amendment of Trust Agreement

Except as provided under “— Mergers, Conversions, Consolidations, Amalgamations or Replacements of a DTE Energy Trust” and “Description of Trust

Preferred Securities Guarantees — Amendments and Assignment” and as otherwise required by law and the trust agreement or specified in the applicable
prospectus supplement, the holders of trust preferred securities will have no voting rights.

DTE Energy, the property trustee, the Delaware trustee and the administrative trustees may amend from time to time the trust agreement for a DTE Ener
Trust, without the consent of the holders of the trust securities of that DTE Energy Trust,

* to cure any ambiguity, or correct or supplement any provisions in the trust agreement that may be defective or inconsistent with any other provision,

« to add to the covenants, restrictions or obligations of the sponsor,

« to conform to any change in the Investment Company Act or Trust Indenture Act or the rules promulgated thereunder, or any written change in
interpretation of such acts or rules by any governmental authority, or

« to cause that DTE Energy Trust to continue to be classified for United States federal income tax purposes as a grantor trust;

provided, however, that in the case of the first bullet point above, the modification will not adversely affect in any material respect the interests of the holders «
the trust securities issued by that DTE Energy Trust.

Without the consent of each holder of trust securities issued by a DTE Energy Trust, the trust agreement for that DTE Energy Trust may not be amended

« change the distribution rate, or manner of calculation of the distribution rate, amount, timing or currency or otherwise adversely affect the method of any
required payment;

« change its purpose;
« authorize the issuance of any additional beneficial interests;
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« change the conversion, exchange or redemption provisions, if any;

« change the conditions precedent for DTE Energy to elect to dissolve that DTE Energy Trust and distribute the debt securities held by that DTE Energy
Trust to the holders of the trust securities, if applicable;

« change the liquidation, distribution or other provisions relating to the distribution of amounts payable upon the dissolution and liquidation of that
DTE Energy Trust;

« affect the limited liability of any holder of its trust securities; or

« restrict the right of a holder of its trust securities to institute suit for the enforcement of any required distribution on or, if applicable, after the due date
therefor or for the conversion or exchange of the trust securities in accordance with their terms.

So long as the property trustee holds any debt securities for a DTE Energy Trust, the property trustee, the Delaware trustee and the administrative trustee
that DTE Energy Trust will not:

« direct the time, method and place of conducting any proceeding for any remedy available to the debt securities trustee, or execute any trust or power
conferred on the property trustee, with respect to those debt securities;

« waive certain past defaults under the indenture;
« exercise any right to rescind or annul a declaration of acceleration of the maturity of the principal of those debt securities; or
« consent to any amendment, modification or termination of the indenture or those debt securities, where consent is required;

without, in each case, obtaining the prior approval of the holders of a majority in liquidation amount of all outstanding trust preferred securities of that DTE
Energy Trust. But, where a consent under the indenture would require the consent of each holder of those debt securities affected thereby, the property truste
will not consent without the prior approval of each holder of the trust preferred securities issued by that DTE Energy Trust. The property trustee, the Delaware
trustee and the administrative trustees may not revoke any action previously authorized or approved by a vote of the holders of trust preferred securities exce
subsequent vote of the holders. The property trustee will notify each holder of trust preferred securities of any notice of default with respect to the applicable ¢
securities. In addition to obtaining approvals of holders of trust preferred securities referred to above, prior to taking any of the foregoing actions (other than
directing the time, method and place of conducting any proceeding for any remedy available to the debt securities trustee), the property trustee will obtain an
opinion of counsel experienced in these matters to the effect that the applicable DTE Energy Trust will not be classified as other than a grantor trust for Unitec
States federal income tax purposes on account of such action.

Any required approval of holders of trust preferred securities may be given at a meeting of the holders convened for this purpose or by written consent

without prior notice. The property trustee will cause a notice of any meeting at which holders of trust preferred securities are entitled to vote to be given to eac
holder of record of trust preferred securities in the manner set forth in the trust agreement.
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Notwithstanding that holders of trust preferred securities are entitled to vote or consent under any of the circumstances referred to above, any trust prefer
securities that are owned by DTE Energy or any affiliate of DTE Energy will, for purposes of this vote or consent, be treated as if they were not outstanding.

Global Trust Preferred Securities

Unless otherwise specified in the applicable prospectus supplement, trust preferred securities will be represented by one or more global certificates depo
with, or on behalf of, The Depository Trust Company, also referred to as DTC, or other depository identified in the prospectus supplement, or a nominee of D’
or other depository, in each case for credit to an account of a participant in DTC or other depository. The identity of the depository and the specific terms of th
depositary arrangements with respect to the trust preferred securities to be represented by one or more global certificates to the extent not discussed under
“Book-Entry Securities” will be described in the applicable prospectus supplement. However, unless otherwise specified in the applicable prospectus
supplement, DTC will be the depository and the depository arrangements described with respect to the debt securities will apply to those trust preferred secul
as well, except all references to DTE Energy shall include DTE Energy Trust | and DTE Energy Trust Il and all references to the indenture will refer to the
applicable trust agreement. See “Description of Debt Securities — Global Securities” and “Book-Entry Securities.”

Payment and Paying Agent

Payments in respect of any global certificate representing trust preferred securities will be made to Cede & Co. as nominee of DTC or other applicable
depository or its nominee, which will credit the relevant accounts at DTC or other depository on the applicable payment dates, while payments in respect of tr
preferred securities in certificated form will be made by check mailed to the address of the holder entitled thereto as the address will appear on the register. T
paying agent will initially be the property trustee and any co—paying agent chosen by the property trustee and acceptable to the administrative trustees and D
Energy. The paying agent will be permitted to resign as paying agent upon 30 days prior written notice to the property trustee, the administrative trustees and
DTE Energy. In the event that the property trustee will no longer be the paying agent, the administrative trustees will appoint a successor, which will be a ban
trust company acceptable to the administrative trustees and DTE Energy, to act as paying agent.

Registrar and Transfer Agent
The property trustee will act as registrar and transfer agent for the trust preferred securities.

Registration of transfers of trust preferred securities will be effected without charge by or on behalf of a DTE Energy Trust, upon payment of any tax or
other governmental charges that may be imposed in connection with any transfer or exchange. A DTE Energy Trust will not be required to register or cause tc
registered the transfer of its trust preferred securities after they have been converted, exchanged, redeemed, repaid or called for redemption or repayment.
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Information Concerning the Property Trustee

The property trustee, other than during the occurrence and continuance of an event of default under the trust agreement, will undertake to perform only tf
duties that are specifically set forth in the trust agreement and, during the continuance of that event of default, must exercise the same degree of care and ski
prudent person would exercise or use in the conduct of his or her own affairs. Subject to the foregoing, the property trustee will not be under any obligation to

exercise any of the powers vested in it by the trust agreement at the request of any holder of the related trust securities unless the holder offers the property
trustee reasonable indemnity against the costs, expenses and liabilities that it might incur thereby.

Miscellaneous
The administrative trustees are authorized and directed to conduct the affairs of and to operate each DTE Energy Trust in such a way that:
« that DTE Energy Trust will not be deemed to be an investment company required to be registered under the Investment Company Act;
« that DTE Energy Trust will be classified as a grantor trust for United States federal income tax purposes; and

« the debt securities held by that DTE Energy Trust will be treated as indebtedness of DTE Energy for United States federal income tax purposes.

DTE Energy and the administrative trustees are authorized to take any action, not inconsistent with applicable law, the certificate of trust of each DTE
Energy Trust or each trust agreement, that the administrative trustees determine in their discretion to be necessary or desirable for those purposes, as long a
action does not materially adversely affect the interests of the holders of the related trust securities.

Holders of trust preferred securities will not have any preemptive or similar rights.
Accounting Treatment

Each DTE Energy Trust will be treated as a subsidiary of ours for financial reporting purposes. Accordingly, our consolidated financial statements will
include the accounts of each trust. The trust preferred securities for each DTE Energy Trust, along with other trust preferred securities that we guarantee on ¢
equivalent basis, will be presented as a separate line item in our consolidated balance sheets, and appropriate disclosures about the trust preferred securities
applicable guarantee and the debt securities will be included in the notes to the consolidated financial statements. We will record distributions that each DTE
Energy Trust pays on its trust preferred securities as an expense in our consolidated statement of income.

Description of Trust Preferred Securities Guarantees

DTE Energy will execute and deliver a guarantee concurrently with the issuance by a DTE Energy Trust of its trust preferred securities for the benefit of t

holders from time to time of those trust preferred securities. That guarantee will be held for those holders by a guarantee trustee. DTE Energy will qualify eacl
the guarantees as an indenture under
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the Trust Indenture Act. The guarantees will be subject to, and governed by, the Trust Indenture Act. This summary of certain terms and provisions of a

guarantee does not purport to be complete and is subject to, and qualified in its entirety by reference to, all of the provisions of each guarantee, including the
definitions of terms, and those made a part of each guarantee by the Trust Indenture Act. A form of guarantee is filed as an exhibit to the registration stateme
that includes this prospectus. If indicated in the applicable prospectus supplement, the terms of a particular guarantee may differ from the terms discussed be

General

Pursuant to and to the extent set forth in the guarantee, DTE Energy will irrevocably and unconditionally agree to pay in full the guarantee payments to th
holders of the related trust preferred securities, as and when due, regardless of any defense, right of set-off or counterclaim that a DTE Energy Trust may ha
assert. The following payments constitute guarantee payments with respect to trust preferred securities and, to the extent not paid by or on behalf of a DTE
Energy Trust, will be subject to the applicable guarantee:

« any accumulated and unpaid distributions that are required to be paid on the applicable trust preferred securities, to the extent that a DTE Energy Trust
funds legally available therefor at such time;

« the applicable redemption or repayment price and all accumulated and unpaid distributions to the date of redemption or repayment with respect to the ti
preferred securities called for redemption or repayment, to the extent that a DTE Energy Trust has funds legally available therefor at such time; or

« upon a voluntary or involuntary dissolution and liquidation of the applicable DTE Energy Trust, other than in connection with the distribution of the debt
securities to holders of its trust preferred securities or the redemption, repayment, conversion or exchange of its trust preferred securities, if applicable,
lesser of:

« the aggregate of the liquidation amount and all accrued and unpaid distributions on the trust preferred securities to the date of payment, to the exten
DTE Energy Trust has funds available therefor, and

« the amount of assets of that DTE Energy Trust remaining available for distribution to holders of its trust preferred securities in liquidation of that DTE
Energy Trust.

DTE Energy’s obligation to make a guarantee payment may be satisfied by direct payment of the required amounts by DTE Energy to the holders of the
applicable trust preferred securities entitled to those payments or by causing the applicable DTE Energy Trust to pay those amounts to the holders.

If the trust preferred securities are exchangeable or convertible into other securities, DTE Energy will also irrevocably agree to cause the applicable DTE
Energy Trust to deliver to holders of those trust preferred securities those other securities in accordance with the applicable exchange or conversion provisior

DTE Energy will, through the guarantee, the applicable trust agreement, the related debt securities and the applicable indenture, taken together, fully,
irrevocably and
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unconditionally guarantee all of each DTE Energy Trust's obligations under its trust preferred securities. No single document standing alone or operating in
conjunction with fewer than all of the other documents constitutes a guarantee. It is only the combined operation of these documents that has the effect of
providing a full, irrevocable and unconditional guarantee of each DTE Energy Trust's obligations under its trust preferred securities.

Ranking

Unless otherwise specified in the applicable prospectus supplement, each guarantee will constitute an unsecured obligation of DTE Energy and will rank
equal to the debt securities held by the DTE Energy Trust that issued the preferred trust securities covered by the guarantee. Each trust agreement provides
each holder of trust preferred securities, by acceptance of the applicable trust preferred securities, agrees to the terms of the related guarantee, including any
subordination provisions.

The guarantees will not limit the amount of secured or unsecured debt, including indebtedness under the indenture, that may be incurred by DTE Energy
any of its subsidiaries.

Guarantee of Payment

Each guarantee will constitute a guarantee of payment and not of collection. This means that the guaranteed party may institute a legal proceeding direct
against DTE Energy to enforce its rights under a guarantee without first instituting a legal proceeding against any other person or entity. A guarantee will not |
discharged except by payment of the related guarantee payments in full to the extent not paid by the applicable DTE Energy Trust or upon distribution of the
securities or other assets held by the DTE Energy Trust to the holders of the its trust preferred securities.

Amendments and Assignment

Except with respect to any changes that do not materially adversely affect the rights of holders of the related trust preferred securities, in which case no
approval will be required, a guarantee may not be amended without the prior approval of the holders of a majority of the liquidation amount of the outstanding
trust preferred securities covered by that guarantee. The manner of obtaining any approval will be as set forth under “Description Of Trust Preferred Securitie
Voting Rights; Amendment of a Trust Agreement.” All guarantees and agreements contained in a guarantee will bind the successors, assigns, receivers, trust
and representatives of DTE Energy and will inure to the benefit of the holders of the related trust preferred securities then outstanding.

Events of Default

An event of default under a guarantee will occur upon the failure of DTE Energy to perform any of its payment or other obligations under that guarantee,
provided that, except with respect to a default in respect of any guarantee payment or delivery of any securities upon conversion or exchange of the trust
securities, DTE Energy has not cured the default 90 days from the date the guarantee trustee obtains knowledge of the event of default. The holders of a maj
in liguidation amount of the trust preferred securities covered by a guarantee will have the right to direct the time, method and place of conducting any
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proceeding for any remedy available to the guarantee trustee in respect of that guarantee or to direct the exercise of any trust or power conferred upon the
guarantee trustee under that guarantee.

If the guarantee trustee fails to enforce a guarantee, any holder of the related trust preferred securities may institute a legal proceeding directly against D
Energy to enforce its rights under that guarantee without first instituting a legal proceeding against the applicable DTE Energy Trust, the guarantee trustee or
other person or entity.

Termination

A guarantee will terminate and be of no further force and effect upon full payment of the applicable redemption or repayment price of the related trust
preferred securities, upon full payment of all amounts or delivery of all securities or other property due upon the dissolution and liquidation of the applicable
DTE Energy Trust or upon the conversion or exchange of all of the related trust preferred securities. A guarantee will continue to be effective or will be
reinstated, as the case may be, if at any time any holder of the related trust preferred securities must restore payment of any sums paid or other property
distributed under those trust preferred securities or the related guarantee.

Information Concerning the Guarantee Trustee

The Bank of New York will be the guarantee trustee under the guarantee.

The guarantee trustee, other than during the occurrence and continuance of a default by DTE Energy in performance of a guarantee, will undertake to
perform only the duties that are specifically set forth in that guarantee and, during the continuance of that default, must exercise the same degree of care and
as a prudent person would exercise or use in the conduct of his or her own affairs. Subject to the foregoing, the guarantee trustee will not be under any oblige
to exercise any of the powers vested in it by a guarantee at the request of any holder of the related trust preferred securities unless it is offered reasonable
indemnity against the costs, expenses and liabilities that it might incur.

Rights Upon Dissolution

Unless the debt securities held by a DTE Energy Trust are distributed to holders of the related trust preferred securities, upon any voluntary or involuntar
dissolution and liquidation of that DTE Energy Trust, after satisfaction of the liabilities of its creditors as required by applicable law, the holders of those trust
preferred securities will be entitled to receive, out of assets held by that DTE Energy Trust, the liquidation distribution in cash. Upon any voluntary or
involuntary liquidation or bankruptcy of DTE Energy, the property trustee, as holder of the debt securities, would be a creditor of DTE Energy.

Book—Entry Securities
Unless otherwise specified in the applicable prospectus supplement, we will issue to investors securities, other than our common stock, in the form of on
more book-entry certificates registered in the name of a depository or a nominee of a depository. Unless otherwise specified in the applicable prospectus

supplement, the depository will be DTC. We have been informed by DTC that its nominee will be Cede & Co. Accordingly, Cede
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is expected to be the initial registered holder of all securities that are issued in book-entry form.

No person that acquires a beneficial interest in securities issued in book—-entry form will be entitled to receive a certificate representing those debt securiti
except as set forth in this prospectus or in the applicable prospectus supplement. Unless and until definitive securities are issued under the limited circumstar
described below, all references to actions by holders or beneficial owners of securities issued in book—entry form will refer to actions taken by DTC upon

instructions from its participants, and all references to payments and notices to holders or beneficial owners will refer to payments and notices to DTC or Ced
as the registered holder of such securities.

DTC has informed us that it is:

« a limited—purpose trust company organized under New York banking laws;

« a “banking organization” within the meaning of the New York banking laws;

» a member of the Federal Reserve System;

« a “clearing corporation” within the meaning of the New York Uniform Commercial Code; and
« a “clearing agency” registered under the Securities Exchange Act.

DTC has also informed us that it was created to:

« hold securities for “participants”; and

« facilitate the computerized settlement of securities transactions among participants through computerized electronic book-entry changes in participants
accounts, thereby eliminating the need for the physical movement of securities certificates.

Participants have accounts with DTC and include securities brokers and dealers, banks, trust companies and clearing corporations. Indirect access to the

DTC system also is available to indirect participants such as banks, brokers, dealers and trust companies that clear through or maintain a custodial relationsh
with a participant, either directly or indirectly.

Persons that are not participants or indirect participants but desire to buy, sell or otherwise transfer ownership of or interests in securities may do so only
through participants and indirect participants. Under the book—entry system, beneficial owners may experience some delay in receiving payments, as paymer
will be forwarded by our agent to Cede, as nominee for DTC. DTC will forward these payments to its participants, which thereafter will forward them to indirec
participants or beneficial owners. Beneficial owners will not be recognized by the applicable registrar, transfer agent or trustee as registered holders of the
securities entitled to the benefits of the certificate or the indenture. Beneficial owners that are not participants will be permitted to exercise their rights as an
owner only indirectly through participants and, if applicable, indirect participants.

Under the current rules and regulations affecting DTC, DTC will be required to make book-entry transfers of securities among participants and to receive
and transmit payments to participants. Participants and indirect participants with which beneficial owners of securities have accounts are also required by the:
rules to make book-entry transfers and receive and transmit such payments on behalf of their respective account holders.
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Because DTC can act only on behalf of participants, who in turn act only on behalf of other participants or indirect participants, and on behalf of certain
banks, trust companies and other persons approved by it, the ability of a beneficial owner of securities issued in book—entry form to pledge those securities to
persons or entities that do not participate in the DTC system may be limited due to the unavailability of physical certificates for the securities.

DTC has advised us that it will take any action permitted to be taken by a registered holder of any securities under the certificate, the indenture or any
deposit agreement only at the direction of one or more participants to whose accounts with DTC the securities are credited.

According to DTC, the information with respect to DTC has been provided to its participants and other members of the financial community for
informational purposes only and is not intended to serve as a representation, warranty, or contract modification of any kind.

Unless otherwise specified in the applicable prospectus supplement, a book—entry security will be exchangeable for definitive securities registered in the
names of the persons other than DTC or its nominee only if:

DTC notifies us that it is unwilling or unable to continue as depository for the book—entry security or DTC ceases to be a clearing agency registered under the
Securities Exchange Act at a time when DTC is required to be so registered; or

» we execute and deliver to the trustee an order complying with the requirements of the indenture that the book-entry security will be so exchangeable; o
« an event of default has occurred and is continuing.

Any book-entry security that is exchangeable in accordance with the preceding sentence will be exchangeable for securities registered in such names as
DTC directs.

If one of the events described in the immediately preceding paragraph occurs, DTC is generally required to notify all participants of the availability througt
DTC of definitive securities. Upon surrender by DTC of the book—entry security representing the securities and delivery of instructions for re—registration, the
trustee will reissue the securities as definitive securities. After reissuance of the securities, such persons will recognize the beneficial owners of such definitive
securities as registered holders of securities.

Except as described above:

» a book—entry security may not be transferred except as a whole book—-entry security by or among DTC, a hominee of DTC and/or a successor deposito
appointed by us; and

« DTC may not sell, assign or otherwise transfer any beneficial interest in a book-entry security unless the beneficial interest is in an amount equal to an
authorized denomination for the securities evidenced by the book—entry security.

None of DTE Energy, the DTE Trusts, the trustees or any registrar and transfer agent, or any agent of any of them, will have any responsibility or liability
for any aspect of DTC's or any participant’s records relating to, or for payments made on account of, beneficial interests in a book—entry security.
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Plan of Distribution

DTE Energy and the DTE Energy Trusts may sell the securities through agents, underwriters or dealers, or directly to one or more purchasers without us
underwriters or agents.

DTE Energy and the DTE Energy Trusts may designate agents who agree to use their reasonable efforts to solicit purchases for the period of their
appointment or to sell securities on a continuing basis.

If DTE Energy and/or a DTE Energy Trust use underwriters for a sale of securities, the underwriters will acquire the securities for their own account. The
underwriters may resell the securities in one or more transactions, including negotiated transactions, at a fixed public offering price or at varying prices
determined at the time of sale. The obligations of the underwriters to purchase the securities will be subject to the conditions set forth in the applicable
underwriting agreement. The underwriters will be obligated to purchase all the securities offered if any of those securities are purchased. Any initial public
offering price and any discounts or concessions allowed or re—allowed or paid to dealers will be described in the applicable prospectus supplement and may |
changed from time to time.

Underwriters, dealers and agents that participate in the distribution of the securities may be underwriters as defined in the Securities Act and any discoun
commissions they receive from DTE Energy and/or a DTE Energy Trust and any profit on their resale of the securities may be treated as underwriting discour
and commissions under the Securities Act. The applicable prospectus supplement will identify any underwriters, dealers or agents and will describe their
compensation. DTE Energy and the DTE Energy Trusts may have agreements with the underwriters, dealers and agents to indemnify them against certain ci
liabilities, including liabilities under the Securities Act. Underwriters, dealers and agents may engage in transactions with or perform services for us or our
subsidiaries in the ordinary course of their businesses.

Trading Markets and Listing of Securities

Unless otherwise specified in the applicable prospectus supplement, each class or series of securities will be a new issue with no established trading ma
other than the common stock, which is listed on the New York Stock Exchange and the Chicago Stock Exchange. DTE Energy and the DTE Energy Trusts m
elect to list any other class or series of securities on any exchange but are not obligated to do so. It is possible that one or more underwriters may make a ma
in a class or series of securities, but the underwriters will not be obligated to do so and may discontinue any market making at any time without notice. Neithe
DTE Energy nor the DTE Energy Trusts can give any assurance as to the liquidity of the trading market for any of the securities.

Stabilization Activities

Any underwriter may engage in over—allotment, stabilizing transactions, short—covering transactions and penalty bids in accordance with Regulation M
under the Securities Exchange Act. Over—allotment involves sales in excess of the offering size, which create a short position. Stabilizing transactions permit
bids to purchase the underlying security so long as the stabilizing bids do not exceed a specified maximum. Short—covering transactions involve purchases of
securities in the open market after the distribution is
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completed to cover short positions. Penalty bids permit the underwriters to reclaim a selling concession from a dealer when the securities originally sold by thi
dealer are purchased in a covering transaction to cover short positions. Those activities may cause the price of the securities to be higher than it would othery
be. If commenced, the underwriters may discontinue any of the activities at any time.

Legal Matters

The validity of the securities issued by DTE Energy will be passed upon for DTE Energy by Thomas A. Hughes, Associate General Counsel. In addition,
other customary legal matters relating to the offering of the securities, including matters relating to our due incorporation, legal existence and authorized
capitalization, will be passed upon for DTE Energy by Thomas A. Hughes, Associate General Counsel. Mr. Hughes owns approximately 1,000 shares of DTE
Energy common stock and holds options to purchase an additional 30,750 shares. The validity of the securities issued by the DTE Energy Trusts and certain
matters of Delaware law will be passed upon for the DTE Energy Trusts by Richards, Layton & Finger, P.A., special Delaware counsel to the DTE Energy
Trusts. Except as otherwise set forth in a prospectus supplement, the validity of the securities will be passed upon for any underwriters, dealers or agents by
Sidley Austin Brown & Wood LLP, New York, New York. Sidley Austin Brown & Wood LLP will rely on the opinion of Mr. Hughes with respect to Michigan
law.

Experts

The financial statements and the related financial statement schedule of DTE Energy Company incorporated in this prospectus by reference from the DT
Energy Company’s Annual Report on Form 10-K have been audited by Deloitte & Touche LLP, independent auditors, as stated in their report, which is
incorporated herein by reference, and have been so incorporated in reliance upon the report of such firm given upon their authority as experts in accounting &
auditing.

With respect to the unaudited condensed consolidated interim financial information of DTE Energy included in DTE Energy’s Quarterly Reports on
Form 10-Q for the quarters ended March 31, 2001, June 30, 2001, and September 30, 2001 which are incorporated herein by reference, Deloitte & Touche L
have applied limited procedures in accordance with professional standards for a review of such information. However, as stated in their reports included in DT
Energy’s Quarterly Reports on Form 10-Q for the quarters ended March 31, 2001, June 30, 2001 and September 30, 2001 and incorporated by reference he
they did not audit and they did not express an opinion on that interim financial information. Accordingly, the degree of reliance on their reports on such
information should be restricted in light of the limited nature of the review procedures applied. Deloitte & Touche LLP are not subject to the liability provisions
of Section 11 of the Securities Act of 1933 for their reports on the unaudited condensed consolidated interim financial information because those reports are r
“reports” or a “part” of the registration statement prepared or certified by an accountant within the meaning of Sections 7 and 11 of the Securities Act of 1933.

The financial statements and the related financial statement schedule of MCN Energy Group Inc. incorporated in this prospectus by reference from the M
Energy Group Inc.’s Annual Report on Form 10-K for the year ended December 31, 2000 have been
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audited by Deloitte & Touche LLP, independent auditors, as stated in their report, which is incorporated herein by reference, and have been so incorporated il
reliance upon the report of such firm given upon their authority as experts in accounting and auditing.

With respect to the unaudited condensed consolidated interim financial information of MCN included in MCN'’s Quarterly Report on Form 10-Q for the
quarter ended March 31, 2001 which is incorporated herein by reference, Deloitte & Touche LLP have applied limited procedures in accordance with
professional standards for a review of such information. However, as stated in their report included in MCN’s Quarterly Report on Form 10-Q for the quarter
ended March 31, 2001 and incorporated by reference herein, they did not audit and they did not express an opinion on that interim financial information.
Accordingly, the degree of reliance on their report on such information should be restricted in light of the limited nature of the review procedures applied.
Deloitte & Touche LLP are not subject to the liability provisions of Section 11 of the Securities Act of 1933 for their report on the unaudited condensed
consolidated interim financial information because that report is not a “report” or a “part” of the registration statement prepared or certified by an accountant
within the meaning of Sections 7 and 11 of the Securities Act of 1933.
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Unaudited Pro Forma Combined Condensed
Consolidated Statements of Income

The following unaudited pro forma information reflects the historical combined condensed consolidated statements of income of DTE Energy and MCN
after accounting for the merger as a purchase business combination. Accordingly, the following information should be read together with the historical
consolidated financial statements and the related notes thereto, of both DTE Energy and MCN, which are incorporated into this prospectus by reference. The
unaudited pro forma combined condensed consolidated statements of income assume the merger became effective as of the beginning of the periods preser

The following unaudited pro forma information does not include a combined condensed consolidated balance sheet since the merger is reflected in DTE

Energy’s consolidated financial statements on Form 10-Q for the quarter ended September 30, 2001, filed on November 14, 2001, which are incorporated int
this prospectus by reference.

The information presented below is not necessarily indicative of the results of operations that might have occurred had the merger actually closed as of t
beginning of the periods presented. The information is not necessarily indicative of the future results of operations of DTE Energy after the merger.

The unaudited pro forma combined condensed consolidated statements of income do not reflect the non-recurring costs and expenses associated with
integrating the operations of the two companies, nor any of the anticipated recurring expense savings arising from the integration.

The allocation of the purchase price included in the pro forma statements is preliminary and may be revised up to one year from the date of acquisition dt
to adjustments in the estimated fair value of the assets acquired and liabilities assumed, and refinements of management’s plans to divest of certain assets
acquired. Accordingly, the final value of the purchase price and its allocation may differ from the amounts shown in the unaudited pro forma combined
condensed consolidated statements of income that follow.

As of January 1, 2001, DTE Energy and MCN adopted Statement of Financial Accounting Standards (SFAS) No. 133, Accounting for Derivative
Instruments and Hedging Activities, as amended and interpreted.
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DTE Energy Company and MCN Energy Group Inc.

Unaudited Pro Forma Combined Condensed Consolidated
Statement of Income Before Cumulative Effect of
Accounting Change and Extraordinary ltem
Nine Months Ended September 30, 2001

1) 4 (2) 3) ()
DTE 1) 4 Pro Forma Pro Forma
(As Reported) MCN Adjustment Combined
(millions, except per share amounts)
Operating Revenues $5,713 $1,544 $ — $7,257
Operating Expenses
Fuel, purchased power and gas 2,940 1,241 (11)(e) 4,170
Operation and maintenance 1,308 176 4(c) 1,488
Depreciation, depletion and amortization 599 57 17(a) 673
Taxes other than income 232 31 — 263
Restructuring charge 266 — — 266
(Gains) loss from sales of assets and tax credits — (128) 128(d) —
Total Operating Expenses 5,345 1,377 138 6,860
Operating Income 368 167 (138) 397
Interest Expense and Other
Interest expense 330 49 41(b) 420
Preferred stock dividends of subsidiary 8 10 — 18
Other — net 6 @) 5(d) 9
Total Interest Expense and Other 344 57 46 447
Income (Loss) Before Income Taxes 24 110 (184) (50)
Income Taxes (Benefit) (87) 45 67 (99)
Income (Loss) Before Cumulative Effect of Accounting Change and
Extraordinary Iltem $ 111 $ 65 $(127) $ 49
Average Common Shares Outstanding
Basic 150 166
Diluted 151 167

Earnings per Common Share Before Accounting Change and

Extraordinary Item
Basic $ 0.74 $ 0.30
Diluted $ 0.74 $ 0.29

See “Notes to Unaudited Pro Forma Combined Condensed Consolidated Statements of Income” on page F-4.
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DTE Energy Company and MCN Energy Group Inc.
Unaudited Pro Forma Combined Condensed Consolidated
Statement of Income
Year Ended December 31, 2000

1)@ (2) 3) ()
DTE 1) ¥ Pro Forma Pro Forma
(As Reported) MCN Adjustment Combined
(millions, except per share amounts)

Operating Revenues $5,597 $2,791 $ — $8,388
Operating Expenses

Fuel, purchased power and gas 2,233 2,022 (27)(e) 4,228

Operation and maintenance 1,480 370 7(c) 1,857

Depreciation, depletion and amortization 758 138 41(a) 937

Taxes other than income 296 71 — 367

Property write—downs and restructuring charges — 10 — 10

Gains from sales of assets and tax credits — a7) — a7

Total Operating Expenses 4,767 2,594 21 7,382

Operating Income 830 197 (22) 1,006
Interest Expense and Other

Interest expense 336 123 99(b) 558

Preferred stock dividends of subsidiary — 28 — 28

Joint Venture Loss (Income) 26 (100) 80(d) 6

Other — net 9 (18) — 27)

Total Interest Expense and Other 353 33 179 565

Income Before Income Taxes 477 164 (200) 441
Income Taxes (Benefit) 9 55 (53)(f) 11
Net Income $ 468 $ 109 $(147) $ 430
Average Common Shares Outstanding

Basic 143 88 172

Diluted 143 89 172
Earnings per Common Share

Basic $ 3.27 $ 1.23 $ 2.50

Diluted $ 3.27 $ 1.22 $ 2.50

See “Notes to Unaudited Pro Forma Combined Condensed Consolidated Statements of Income” on page F-4 .
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Notes to Unaudited Pro Forma Combined Condensed Consolidated Statements of Income
1. Certain revenues and expenses of DTE Energy and MCN have been reclassified.

2. Routine sales and purchases between DTE Energy and MCN are not material and have not been eliminated in the Unaudited Pro Forma Combined
Condensed Consolidated Statements of Income.

3. DTE Energy applies the provisions of Accounting Principles Board Opinion (APB) No. 25, Accounting for Stock Issued to Employees, for its incentive
compensation plans. MCN applied the provisions of SFAS No. 123, Accounting for Stock-Based Compensation, for its incentive compensation plans. The

impact of adjusting MCN's recorded compensation expense under SFAS No. 123 to the provisions of APB No. 25 is not material, and therefore, is not reflecte
in the pro forma adjustments.

4. MCN reflects results of operations of MCN for five months ended May 31, 2001. DTE Energy (As Reported) includes results of operations for MCN
beginning with the month of June 2001.

5. The Unaudited Pro Forma Combined Condensed Consolidated Statements of Income are based on the following assumptions:
a. Reflects adjustments related to fair values of assets subject to depletion and the amortization of purchase price in excess of the amounts assigned
identifiable assets and liabilities of MCN using the straight-line method over 40 years. In accordance with the adoption of SFAS No. 142, Goodwill and

Other Intangible Assets, on January 1, 2002, the amortization of goodwill will cease and goodwill will be tested for impairment on an annual basis.

b. Reflects the interest expense related to the issuance of $1.350 billion in long—term debt of DTE Energy to finance the cash consideration of the
merger. Interest expense is assumed at 7.37%, which includes the effect of the amortization of the merger debt hedges.

c. Reflects the elimination of net gain and transition adjustments related to pension and other post-retirement benefits.

d. Reflects adjustments to gains on MCN’s sales of investments in joint ventures and other assets to reflect values that would have been assigned to
investments and assets in the allocation of the purchase price as of the beginning of the periods presented.

e. Reflects adjustments for storage and transport costs.

f. The estimated provision for income taxes related to the pro forma adjustments is based on the statutory federal income tax rate of 35%. Amortizatic
of goodwill has not been tax affected.
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