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Utility Regulatory Assessments For U.S.
Investor-Owned Utilities

In Standard & Poor's Ratings Services' commentary "Assessing U.S. Investor-Owned Utility Regulatory Environments,"
published on Jan. 7, 2014, on RatingsDirect, we discussed our views on what constitutes a credit-supportive regulatory

climate in the U.S.

We use those factors to create assessments of the regulatory environments in jurisdictions that regulate the electric,
gas, and water utilities that we rate. We base the assessments on quantitative and qualitative factors, focusing on four
main categories: the stability of the basic regulatory paradigm employed in the jurisdiction, tariff-setting procedures,

financial stability, and the political independence of the regulator.

The following table, which lists the jurisdictions in rank order, and map show our updated assessments of regulatory
jurisdictions. Since the scale is now global and the categories are different, comparisons to the previous assessments

are not valid.

Regulatory Jurisdictions For Investor-Owned Utilities In The U.S.

Strong Strong/Adequate Adequate Adequate/Weak Weak
U.S. (federal) California Hawaii
Wisconsin Georgia Mississippi
Florida Louisiana
Michigan Minnesota
Alabama Oklahoma
Iowa Texas (RR Comm.)
South Carolina ~ Vermont
North Carolina  Pennsylvania
Kentucky Virginia
Colorado Oregon
Kansas
Tennessee
Nevada
Maine
Utah
Wyoming
Indiana
Arkansas

South Dakota

Arizona

North Dakota

Idaho

Nebraska

New York

Illinois
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Regulatory Jurisdictions For Investor-Owned Utilities In The
U.S. (cont.)
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.. (federal) is “Strong” and Disfrict of Columbia is “Strong/Adequate.”
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and experience of the user, its management, employees, advisors and/or clients when making investment and other business decisions. S&P does
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damage alleged to have been suffered on account thereof.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective
activities. As a result, certain business units of S&P may have information that is not available to other S&P business units. S&P has established
policies and procedures to maintain the confidentiality of certain nonpublic information received in connection with each analytical process.

S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P
reserves the right to disseminate its opinions and analyses. S&P's public ratings and analyses are made available on its Web sites,
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