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Pfd Stock hone
Cormmon Stock 53,985,467 shs.
as of 7131113

MARKET CAP: $1.7 billion (Mid Cap)
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B8% | 48% | 59% | 82% | 42% | 74% | 83% | 8.2%
B8% | 47% | 59% | 80% | 42% | 74% | 83% | 8.2%

85% | 82% | 8.0% | 8.5% {Return on Shr. Equity 8.5%
85% ] 62% | 8.0% | 85% |Returnon Com Equity B[ 85%
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% Change Relal Sales {WH) 11 #2080 -18
Ay Indud, Use (OVH 1626 1856 1505
ciid. Indust, Rovs, pet 1N () sA7T . 5Y1 569
Capactyat Peak (w) 2905 2923 3060
Paak Load, Winter (i) F 2507 2381 2485
Arnual LoadFador (% 80.0° 61.00 58.0
% Change Cusiomers (jr-end) +.7 +4 +.8
Fived ChargaCov, (%) 301 318 245

34% | 1d4% | 24% [ 49% [ 8% | 37%h | 41% | 3.3%
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3% 8% | 2.5%| 25% |Retainedto Com Eq 3.0%
84% | 88% | 69% | 68% |All Divds to Net Prof 67%

BUSIMESS: Avista Corporation (formerly The Washington Water
-Powsr Company) supplies electricity & gas in sastern Washington
& northern [daho. Supplies gas to.part of Oregon, Customeis:
382,000 electric, 323,000 gas. Has 79%-owned nonutility subsidi-
ary (Ecova) involved in energy-management services. Electric reve-
nue breakdown: residential, 32%; commercial, 30%; industrial,

12%: wholesale, 11%; other, 15%. Generaling sources: hydro,
45%; coal, 16%; gas, 13%; wood waste, 2%; purchased, 2¢%. Fusl
costs: 45% of revenues, '12 reporied depiees rate {Utiliby). L%,
Has 2:800 employees. Chairman, President & GeQ: Scoft L. Merris.
Inc. Washington, Address: 1411 E. Mission Ave., Spokane, WA
99202-2600. Tel. 508-439-0500. Internet: www avistacorp.com.

ANNUAL RATES Past

Past Est'd’10-12

Avista’s earnings will probably re-
cover in 2013. Last year's tally was
depressed, and should be easy to top. The

a rate application. The company is seek-
ing a boost of $9.5 million (9.8%) based on
a return of 10.1% on a common-equity

of change (parsh) 10 Yrs, 5Yrs,  to'16-18 i L :
Revenues = -125%  -5%  25% | utility’s volume was lower than expected, ratio of 50%. A ruling is expected in mid-
Eg?:iﬁ Flow” %%’ 282'?‘/? ig’i,ﬁ due to mild weather and economic factors. Jurie.

LTI R §8% 140% a4s% | The Ecova energy services operation expe- More regulatory filings are coming.
Book Value 30% 4.0% 30% | rienced disappointing revenues. And Avista will probably put forth requests in
Cal. | QUARTERLY REVENUES § mill) Ful Avista took an $0.08-a-share charge in the Washington and Idaho-next year so that it
endar |Mar31 Jun3 Sep30 Dec3t] Year fourth quarter, for a voluntary severance can obtain rate. relief at the start of 2015.
2010 14564 3607 %72 3744 |155a7| program. So far this year, the weather The utility needs frequent tariff increases
2011 |4785 3605 437 4339 laigs | conditions have been more favorable for in order to recover rising expenses and
2012 14505 3435 2408 4105 |13470| the utility, and Ecova has rebounded as place capital spending in the rate base, es-
2013 | 4829 3520 350 4401 |1625 | customers have taken to its new service of- pecially since Washington and Idaho use
2014 {515 365 %5 455 1700 | ferings. However . .. historical (instead of forward-looking) test
cal- EARNINGS PER SHARE A r | Rate relief has been an important fac- years in their ratemaking. Despite fre-
endar |Mar31 Jun30 Sep30 Dec3i| Year | tor in Avista’s bottom-line growth this quent rate relief, Avista is still earning
2010 | 5 4 2 45 | 165 yearn and should help again in 2014. mediocre returns on equity.

011 B a8 13 42| 172| At the start of the year, electric and gas This stock offers a dividend yield that
w12 | 55 31 40 28 | 132] rates in Washington and Idaho were is a cut above the utility average. The
2013 e P ] 48 | 1751 raised by a total of $22 million. In October, board of directors has been raising the div-
044 | 75 45 .15 .50 | 1.85| additional tariff hikes totaling $9.1 million idend rapidly in the past several years,

B B went into effect in Idaho. At the start of and next year the quarterly payout will

eﬁi}'ar N(ll;.'rg}:TE\l}t‘i"Ds!(\)/ID?igngl%emL \F(:é"a"r 2014, Avista will receive rate relief total- likely return to (or exceed) its level before
2008 | 18 24 21 1 a1 ing $15.4 million in Washington. Our 2013 the board cut it in 1998, Total return po-
2010 % 5 5 95 | 100 earnings estimate is within-management’s tential to 2016-2018 is modest, but com-
2014 75 275 21 75| {40 | targeted range of $1.70-$1.90 a share, and pares favorably with the norm for the util-
2012 | 29 5w 29 %9 | 116 | we forecast 6% profit growth for 2014, ity industry.

2013 305 305 .305 Avista's gas utility in Oregon has filed Paul E. Debbas, CFA November 1, 2013
(A} Diluted EPS. Excl. nonrec. losses: ‘00, 27¢; | in mid-ar., June, Sept. & Dec. m Div'd rein- | cost. Rate allowed on com. eq. in WA in '13: Comﬁang.s Financial Strength A
02, 9¢; 03, 3¢; gain {lossas) on disc. ops.: '01, | vesiment pian avail. T Sharsholdar investment | 9.8%; in D in "13: 9.8%; earned on avg, com. | Stock’s Price Stability 95
(§1.00); '02, 2¢; '03, 810@. Next earnings re- | plen avail. (C) Incl. deferred charges. In "12 | eq., 12 84%. Regulatory Climate: WA, Avg.: | Price Growth Persistence 70
port due 2arly Nov. (B} Div'ds historically paid | $10.99/sh. (D} In mill. {E} Rete base: Net orig, | 1D, Above Avg. {F) Summer peakin "12.
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