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BASIS FOR SELECTION
Market Percent Common  Value S&P S&P Moody's
Cap Revenues  Equity Line Stock Bond Bond
Company {$000) Electric Ratio Safety Ranking Rating Rating
Avista Corp $1,200,000 50% 46% 3 B BBB- Baa3
Comparison Group*
Cleco $1,500,000 96% 58% 3 B+ BEB Baa1
Hawaiian Electric Industries $2,200,000 84% 49% 2 B+ BBB Baa2
Northeast Utilities $5,000,000 7% 40% 3 B+ BEB . Baa1
OGE Energy - $3,200,000 43% 54% 2 A- BBB+ Baa2
Pinnacle West Capital $4,800,000 77% 52% 1 A- BBB- Baa2
PNM Resources $2,500,000 79% 49% 2 B+ BBB Baa2
Puget Energy $3,000,000 61% 44% 3 B+ BBB Baa2

* Selected using following criteria:

Market cap of $1 billion to $5 billion.
Electric Revenues of 50% or greater.
Common Equity Ratio of 40% or higher

Value Line Safety of 1, 2 or 3.
S&P Stock Ranking of Aor B.

- Moody's and S&P bond ratings of Baa.
Not presently involved in an anquisition by another company or entity.

Sources: C.A. Turner Utility Reports, Standard & Poor's Stock Guide, Value Line Investment Survey.



