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New Bu‘siﬁess Profile Scares ahd Standqr_d & Poor's Ratings Services has assigned new bu_siness Proﬁle scores to
‘Revised Financial Guideiines - - us. utlh.ty gnd power companies to better reflect the relgtwe pusmes:s risk among
S I companies in the sector. Standard & Poor's also has revised its published risk-
Results: I adjusted financial guidelines. The new business scores and financial guidelines do

not represent a change to Standard & Poor's ratings criteria or methodology, and

Busiess Profile Score: - .~ . no ratings changes are anticipated from the new business profile scores or revised
Mefhodoloay “-- .-+ .- financial guidelines.

Appendik: U.S. Utlity'and Power
Company Ranking List .©*-"
ST New Business Profile Scores and Revised Financial Guidelines
- - Standard & Poor's has always monitored changes in the indusiry and aitered its
; E L F D business risk assessments accordingly. This is the first fime since the 10-point
E ;’, ) business profiie scale for U.S. investor-owned utilities was implemented that a
comprehensive assessment of the benefits and the application of the methodology

[gV 13 24306 has baen made. The principal purpose was to determine if the msthodology
continues to provide meaningful differentiation of business risk. The review
viissaur Public indicated that while business profiie scoring continues to provide analytical banefits,
& leﬁ%ﬁﬁ%rﬂts&tgn the complete range of the 10-point stale was not being utllized to the fullest extent.

Standard & Poor's has also revised the key financial guidelines that it uses as an
integral part of evaluating the credit quality of U.S. utility and power companies.
These guidelines were last updated in June 1989. The financial guidelines for fhree
principal ratios {funds from operations (FFO) interest coverage, FFO to total debt,
and total debt to total capital) have been broadened so as to be more flexible,
Pretax interest coverage as a key credit ratio was eliminated.

Finally, Standard & Poor's has segmented the utility and power industry into sub-
sectors based on the dominant corporate strategy that a company is pursuing.
Standard & Poor's has published a new U.S. utility and power company ranking list
that reflects these sub-sectors.

There are numerous benefits to the reassessment. Fuller utilization of the entire 10-
point scale provides a superior retative ranking of gualitative business risk. A
simuttaneous revision of the financial guidelines supports the goat of not causing
rating changes from the recalibration of the business profiles. Classification of
companies by sub-sectors will ensure greater comparability and consistency in
ratings. The use of indusiry segmentation will also allow more in-depth statistical
analysis of ratings distributions and rating changes.
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The reassessment does not represent a change to Standard & Poor's criteria or

"gnethodology for determining ratings for utility and power companies. Each business

rofile score should be considered as the assignment of a new score; these scores
do not represent improvement ar deterioration in our assessment of an individual
company's business risk relative to the previously assigned score. The financial
guidelines continue to be risk-adjusted based on historical utility and industrial
medians. Segmentation into industry sub-sectors does not imply that specific
company characteristics will not weigh heavily into the assignment of a company's
business profile score.

Back to Top

Results

Previously, 83% of U.S. utility and power business profile scores fell between '3'
and '6', which clearly does not refiect the risk differentiation that exists in the utility
and power industry today. Since the 10-point scale was introduced, the industry has
transformed into a much less homogenous industry, where the divergence of
business risk—particularly regarding management, strategy, and degree of
competitive market exposure--has created a much wider spectrum of risk profiles.
Yet over the same period, business profile scores actually converged more tightty
around a median score of '4'. The new business profile scores, as of the date of this
publication, are shown in Chart 1. The overall median business profite score is now
'5'.

Chart1
Distribution of Business Profile Scores
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New Business Profile Scores Assigned for U.S. Utility and Power Companies; Financial Guidelines Revised

Table 1 contains the revised financial guidelines. It is important to emphasize that
these mefrics are only guidelines associated with expectations for various rating
levels. Although credit ratio analysis is an important part of the ratings process,
these three statistics are by no means the only critical financial measures that
Standard & Poor's uses in its analytical process. We also analyze a wide array of
financial ratios that do not have published guidelines for each rating category.
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Again, ratings analysis is not driven solely by these financial ratios, nor has it ever
been. In fact, the new financial guidelines that Standard & Poor's is incorporating
for the specified rating categories reinforce the anaiytical framework whereby other
factors can outweigh the achievement of otherwise acceptable financial ratios.
These factors inciude:

Effectiveness of liability and liquidity management;

Analysis of internal funding sources;

Retum on invested capital;

The record of execution of stated business strategies;

Agccuracy of projected performance versus actual results, as well as the

frend;

s Assessment of management's financial policies and attitude toward credit:
and

e Corporate govemance practices.

Charis 2 through 6 show business profile scores broken out by industry sub-sector.
The five industry sub-sectors are:

Transmission and distribution—Water, gas, and electric;

Transmission only--Eliectric, gas, and other;

Integrated electric, gas, and combination utilities;

Diversified energy and diversified nonenergy; and

Energy merchant/power developeritrading and marketing companies,
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Chart 2
Transmission and Distribution--Water, Gas, and
Electric
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Chart3
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Chart§
Riversified Energy and Diversified Non-Energy
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Chant é
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Buginess Profils Scores

The average business profile scores for transmission and distribution companies
and transmission-only companiss are lower on the scale than the previous
averages, while the average business profile scores for integrated utilities,
diversified energy, and energy merchants and developers are higher.

The Appendix provides the company list of business profile scores segmented by
industry sub-sector and ranked in order of credit rating, outlook, business profile
score, and reiative strength.

Back to Top

Business Profile Score Methodology

Standard & Poor's methodology of determining corporate utility business risk is
anchored in the assessmeni of certain specific characteristics that define the sector.
We assign business profile scores to each of the rated companies in the utility and
power sector on a 10-point scale, where "1’ represents the lowest risk and 10’ the
highest risk. Business profile scores are assigned to all rated utility and power
companies, whether they are holding companiss, subsidiaries or stand-alone
corporations. For operating subsidiaries and stand-alone companies, the score is a
bottom-up assessment. Scores for families of companies are a composite of the
operating subsidiaries' scores. The actual credit rating of a company is analyzed, in
part, by comparing the business profile score with the risk-adjusted financial
guidelines.
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For most companies, business profile scores are assessed using five categories;
specifically, regulation, markets, operations, competitiveness, and management.
The emphasis placed on each category may be influenced by the dominant strategy
of the company or other factors. For example, for a regulated transmission and
distribution company, regulation may account for 30% to 40% of the business
profite score because regulation can be the singie-most important credit driver for
this type of company. Conversely, competition, which may not exist for a
transmission and distribution company, would provide a much lower proportion
{e.g., 5% to 15%) of the business profile score.

For certain types of companies, such as power generators, power developers, oil
and gas exploration and production companies, or nonenergy-related holdings,
where these five componants may not be appropriate, Standard & Poor's will use
other, more appropriate methodologies. Some of these companies are assigned
business profile scores that are useful only for relative ranking purposes.

As noted above, the business profile score for a parent or holding company is a
composite of the business profile scores of its individual subsidiary companies.
Again, Standard & Poor's does not apply rigid guidelines for determining the
proportion or weighting that each subsidiary represents in the overalil business
profile score. Instead, it is determined based on a number of factors. Standard &
Poor's will analyze each subsidiary's contribution to FFO, forecast capitat
expenditures, lquidity requirements, and other parameters, including the extent to
which one subsidiary has higher growth. The weighting is determined case-by-case.

Back to To

Appendix: U.S. Utility and Power Company Ranking List

LR Ulillty and Power Company Rankmg List

k Company ‘ Corporate Credit Rattrlg Buéineﬁs Profile |
f' 1 Regulated Transmission and Dtstrrbutmn E.lectnc, Gas, and Water -E
LB;t‘o:ii;Lé;Wata‘r' \;VB&;E::; (The)  iAAMStable 7T
(Nicor Gas Co.  iAAStbleAd+ i 2
INieorine.  AASmbleAr 3y
w;'s‘rEEQIAr} GaslightCo.  :AAStableiAd+ i 2
‘WGL Holdingsinc.  -AAdStableiatr 3,
i Na{{r Jersey Natural Gas Co. AiSmbleiA T
nAqua Pennsylvania T 'A+/Stablal— ‘ .~. - o 2
:K;y.é;a.r:-E;;_gny L{Z.)eh\;e‘r; L-o'nrg‘]--lslra;c_i . A+iN-egatwe/-:" . T ‘i
E KeySpan E:e.ra;ﬂth)‘e-lmw;ryﬂ Ne;v York - A+INegat|v;:vm T L‘l_ .
£ Ehzabethtown Water Co. N A+INegat|vel- 2
:‘Cahforma- \r,\ina—'terSen;rsce Co S A+iNeg.;-a-n\';;:m S S 3.
rbaest;ré:s-Co e : A+INegaﬁvef—- TR o 3
Southern Cahfomla Gas Co. A/Stable/A-1 ‘ K ::
Boston Edlson Co ' - ‘AlStab]e/A1 ' 17
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', Un:t;d W“za:tenmor'lzs . A /Negativs;’-.-. . 7 4?
| PP Elar Uiines Carn. " thiegaeis T
b Commonwearth Edtson Co. ) A-fNeganve/A-2 4
’PEE:O E-r.{_argy co. 7 | A/Negative/A-2 T4
I‘ ' Gentral Hinois Public Service cif o A_)’EW:\i_eg{T-—h LT 3
' Westem Massachusetts Electnc Co. BBB+IStabIe/— 1.
’ Cascade Natural Gas Corp. . ' BBBHS’LabIeF 2-
South Jarsey Gas Co. " gepesmben . 2
;;;Zf%;éé;’&‘é;ecn&c‘éo T mpviSabeaz T 3
: Conneciacut Natural Gas Corp BBB+INegatweI— . ol
* Southem Comectiout Gas 6o, epmmegamer . 4t
:Eéntral Maine Power Co T BE-!-B:.f‘h:l.éEa-t_r-\-rgi-- o o "é
 Allantio Gity Electic Co. | iBBBéNegatverns ¢ 3
; Potomec Electric Power Co. - BBB+/NegativerA2  © 3}
Delmarva Power & Light c’ T T BeBeNegatveiA2 L 3
q;;;ﬂ:ae Gas Serwces Co T B‘BB:-IN.;gatl;e/- T e 3
[ Connectiout Light & Power Co. . BBR+/Negaiver S
(UGlUliies ne, 7 oBBviNegatvel- o ar
.Boy State Gas Co.  BBBfStable 2
tAEP Texas Contial Co. ., BBB/Stable/- LT,
\AEP TexasNoth Co.  ,BBB/Stable) T2,
¢ Sovthwost Gas Sop. T e Stmblen T T T TG
 Cotumbus Southem Power o, Bamismbie LT
» Sty a7
\ * Public Service Electric & Gas Co. © BBB/Stable/A-2 , 3
' ‘fagsor Eiectric Delivery Co. T EB_B,;J;;&?\;?:‘ m'_hi_:'% o h"é..:
‘ i S;‘Jt;iem Unlo;\“é—omwmm T M' -BBBINegam‘;sz’:-n o . T - "3
:cl_:fgtemo.;{'é?;};’y?i;,h;t;n Electric - BB Nogatvel- R ’ 33
éantér;m‘n_t Energy Res-c')u'rt;ss.Ccyrp.“ BBBiraegahvs/-— ) . 3 .
‘Duquesne Light Co. ' BBBMNegative/ | 4
'6@@&%1@,& Holdiégé." 1&4:"" " eBBiNegativel~ | 5
| TXU Gas Co. . BBB/CW-Dev/— ‘3
Jersay Central Power& nght Co BBB—.’StabIal:. o ) 4
\ * Matropolitan Et Ed:son Co. - BBB-/Stable/— ¢
Pennsy!vama Electnc Co B*B.B-lStablei.-. B 4.
\ Ts;;s—New Mexmo Power Co o BBHStéblef— . 4F
AmerrGas Partners LP. : ' BB+/Stable/— 7
NUi Utlh‘hes lnc BBICW-DevI— 4
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" suburban Prof)ane Partners L P " BB-/Stable/~ o i 8
Star Gas Partners Lp. " BBStabler -‘. 3
'SEMCO En;r;y.tnc o BB-INegéilce?—. S
Ferrellgas Pa'rtners.hL P. o VBB-IN.e.glaﬁvel— ) - 8
- Potomac E-c-i;s:;r;‘ Co. T emumbie~ . 3.
‘West Penn Power Co. ; B/Stable/~ . 3
‘1ii|}§-§'v£?:‘o‘riam"h“' T B}N;g;a-t;vel- ' ) 2
v N:r.t‘t;v.\lestem Corp T DINMI:“ - ! i 7
‘, ; ':fra;smrsslon Only E!eclﬂc, Gas, and Other ST ‘
E)Il;;t;r F;lpellne Co . A+!Neg;'—m\-le.:- o 3
B i s
'Ameriéénrﬁrahé?mééuont:o T -AIStabIeIA‘-M T Ty
“New England Power Go. I aSmbleiA T 1
< Cotorian Pipeline Co. . AlStable/Ad S ¥
1Dixie Pipeiine Co. | =dAd T
iPlantation Pipeline Co. ,~=Ad s g
‘Explorer Pipeline Co. i AlStable/A1 ¢4 ¢
pNohem Natural Gas Go. i AdPositverm  + 2,
Buckeye ParinersLP.  A/Stable— & 4]
-Kern River Gas Transmission Co.  { A-Negatvel—  § 3j
Northem Border Pipeline Co. ';Atféﬁv'-fq:g'}:" T T T
Texas Gas Transmission LLG  @BBB/Stblelm 1 g
 roauls Gas Trrarmission Sy P {3BBeSbor | i”T a
» Florida Gas Transmission Co. - BBB/Stable/- 2%
Fintomational Transmission Co,  :BBB/Swble 3 2%
TG Vioding Corp. T T ERBisgie T,
i Taxas Eastom Transmission L. iEeBiSmbe~ i ",
{PanEnergy Corp. Mm-"‘BBéfgt;l;Iel— T Ty
: TE Products Pipeiine Co. LP T T eserswmbie i ad
,-ré'ch?cTﬁénE{érET_b I BBBfStablél— T 4
I-l;a-;!";;l-drle"E-és‘t:r; l-?‘]ﬁelir{e-lj.i.a o BBBINegativel- ) : ) 3
tNt;ark-I;;;;er}le Flnar;ézé LLC S BBBINegatw-él- ’ B 4
| Souther‘n Star Central Gas Plpelrne Inc. BBIStable/- ) 3,
Transwestem Plpellne Co. BBICW Dav!-— ) 4:
' Transcontlnental Gas Plpe Llne Cor‘p B+lNegat|ve!- o . 2.
: Northwaest Plpehne Corp B+INega!|vaI- T
' Colorado Interstate Gas Co B—fNegatlv-e/; - 2 _
Sauthern Natura\ Gas Co : B-fNégéﬁvel - 2
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..AANR Plpellne Co. - B- !Négati.vé)'—.“ A 3.
‘Tennessee Gas.f;l'p"éllne Co. ' o . B~lNegatwef—- . 3
 El Paso Tennessee Pipaling Co. T BNegativel~ 3
. El Paso Natural Gas Co. B INegaiivel— oo 4 ‘
' Gas Trgusmussuon-uonhwest Corp ' ccrcw Pos!- 2.
.Snlr:;;rated E!ectrrc', Gas, and Ct;mbma t:on Ut:lmes - ' ¢
Wfsco_n;n P'ubllc Serwce Corp - ' AA-IStabIeIA 1+H - h -4
Maci-:s;r;.G;l-;rﬂz }E‘Iectnc Co. AAINegatlvelA 1+ : 4 .
'—ggu;hem Cc;u- T AfStal.al.ef—A:“ o — T ' 4 .
éébréf-:po“}er Co.  AStable/Ad T e
Aiaba;;a Power Co. T ';A!StablelA—T T ‘ 4
Rﬁ?é,;]s;.pr;i PowerCo.  iAlStablerAd 4
oo Ga. T T e T T T
Savannah Elestric &PowerCo. Caswbies T T
-séﬁ'tﬁgo"é;;'gét_ec’t}{é Co. T iasmblend 5
:El‘l.aAmencan Energy Co. ;\IMSEE;;;T““ - ‘ o 5
tQue‘smognd o v “.——I—/A- o i e e 6 ‘
Eonitable Resourees inc. T T igmbiet T TR
Floida Power & Light o, iAMNegativelAd 3 4
- South Carolina Elsctric. g'é;‘;zs‘“““11@;&4&5" LT T,
§'cXEiR'E§r§“ """""" T asmble- A
\hl\;;sconsm ET;:;;:Eé;erucgﬂw 7 A-/Stabie/!-‘:-v S ._.._, T xI ;
AGLResourcesinc. tAJSmbelA2 o 4
Femee <t S arar e w1 P et b n an e < eeemro e e s s
y:g:gmgz)aectric & Power Co. (Dominion ‘! A-/Stable/A-2 5
‘ldsho Power Co.  iAdSwblennz &
I‘[—)KE)‘E)EE-I'EM&MMHMHHQ h A-Ié‘tabrlell_\u-zauu T Aw_u"*-é ;
En;rgeﬂ_n-é;rpmm-rm A!Stai)fef; Mo e e e e e 6
Vectren Utiity Holdings ine. . :AdNegatvelAz  * ai
_V-\.I:s;onsm Power &1 LE}E: T X fﬁéaat.};iﬁ 2 - __..;...,._ B __“; '
‘Mmos Energy Com.  AdNegatvelAZ 4
¥ Southem Indiana Gas & Electric Go. A-INegatwe!- ' iy
Monf;ﬁ; galzotglﬁﬂ;&:;s—Co e A.'Negatwela- T .'5'
b Pac:ﬁCorp o T A-/'NegatwelA 2 . T 5
Nortr{EI;n Border Partners L. F’. o A—ICW-Neg!-— ‘ 4.
! Central ["H‘IOIS L:ght Co o A—lCW—Negl-— 5
CILCORP ' A-/CW-Neg/— 5
" Union Electric Co. - AJ/CW-Neg/A-2 5.
Ameren Corp ' ' AJCW-Neg/A-2 5.
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* Cincinnati Gas & Electnc Co

- BBB+/Stable/A2-

4
. Ohinnomns Gas & BominCo.” BBB+J§t§BIéJA-2 ] e
t Nc.il-'ﬁ'l‘;n?gt;t;; .I;;w—ar WISE:OFISIn - BBB+iStable IA- — 5 .
 Kentucky Utiies Ga. . BBB+/Stable/A2 s
v Lounsmliéé%& Electnc Co T BBBJS%BIIEIP:E T 5.
Allets Inc. BBB+/Stable/A-2 P 5
V\-h;rc::.:’n;ndEr-\ergy Corp e ~BBE'5-II-}‘Sntr:lbLle!;:?“ ” i ;
rPSI‘Enérgy me. 7" EBBBe/Swmbleiaz 5
§ Union Light Heat & Power Co. . BBB+/Siable/— ; 5.
i’_l-;;;;uan Electic Co. Inc.  *BBB/Stable/A2 - e
? Enogex In: T .Eéawsmm;/- T T
- National Fuel Gas Co. ‘ BBB+IStable/A- ; T
Ene.rg;; é;st Corp. ” BBBHNegatlvel-AZ o o 3
"RGS Energy éroup3n£ T -iaéia:/ﬁ;é;tﬁéf-" T Ty
Rochester Gas & Electric Gorp. ", BBB+MNegative) . 4.
* Michigan Consolidated Gas Go. :BéB:/hé'c,;;E;éfX-i T Ty
"interstate Power & Light Co.  }BBB+Negatve/A2 ' &f.
Public Service Co. of New Hampshire  : BBB+/Negativels  * 5 )
EEa;,n;b Pipe Line Operating Parm'ers}\;pw ;.;BB:};ég.ativef:_ T *W o 5
: Consolidated Natural Gas Co. T iBBBHNegativelA2 6]
¢ Detralt Edison Co, T rBBRYNegatvela2 T 6
: Questar Market Resources lnc. .. BBB#Negativei— g
: Porfand General Electric Co.  *BBBHCW.Neg/A2  : B9
Columbia Energy Group “iBEsEben T ;
. NiSaurce inc. T T s oapistable~ BT T
';c.a?éne‘rgy.ln:m oo BBB;Stat;t'e}:z" T s
Public Service Co. of Colorado i BBB/Stable /A2 -+ i
[»N-;Lr‘t:e.r;l é&;‘;’ﬁ‘o;,‘;"c;""‘“" T ‘BBBIS-t.at;I:;'A:? [ -:
* Southwestern Public Service Co “BBB/Smble /A2 . 5
* Appalachian Eowér'c':}:' T bmerstable— s
QR;thua&'ﬁkoéF'Co ' T eemsswbe— ¢ Ty
i Public Se SerwceCo ofOkIahoma . BBB/Swable— P 5
s;:'ﬁwwestem Electric Power Co.  ; BBB/Stable/~ e 5"
; Northem |ndlana Pubhc Sen.rloe Co:' BBE/Stable/- - ) 5
’ érﬁ;rgy Azkansas Inc. ' BBB/Stable/- 5
Entergy Lowsnana inc., BBBlStablel; 5.
Progre.s:Energy Fionda .BBBJ’.StabIe/-; ) -5 _
Progres;‘Energy Carolmas Inc _ BBBIStablefAé . 5
SCHEDULE MWC-1
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i Kansas Clty Power & nght Co BBBlStabIe/A 2

L e T [ . PR

. PNM Resources Inc - BBB!Stablei—

i Southern Califomia Edison o~ BBB/Stable/A2

fé'r;;'rér Bls;tnct"éf;&r?cdéo’ 7 -pooiSwbieaz
Er;tergy MISSISSIppI lnc \B.BBISteme:;-— ‘
Entergy New Orleans Inc ’ BBBiSléble-f—- R

-_...p-. [ el Pem .

“ Duke Energy Field Serwcés"LLc BBE.!StabIeIA-z

b Anzona PUblIC Serwce Co | . BBBINegativelA 2

RPN Ny ——

‘TXU u. S Ho|d|ngs Co. ' BBB/Negative/—
: Pinnacle West Capital ‘cér; 7 . BBBINegative/A-2
G Powar LG """ BBB/MNegative/A-3
Pu';etuseund Energy inc T BBB~IP05|tweIA-3
i Puget Er;eré;—lrlc . ‘_..ﬁ‘BB-IPosvitive/—

Green Mountain Power Corp i BBB-/Stable/—

;ﬁbi.é Service Co. of rie"w'ﬂh'é;r&:" o aésffsia“b_s;ik:z S
;,Pac:lfe‘éa.; &ElectricCo.  -BBE/Stable/—
”El—evevlengéiectr}cvllil:e:ir;;t.i’n‘g.c.:;. T bpbistble
} Ohio Edison Co. T BBBUStable~
:?Ja'&f;éc_ii;;xbo"""mm”'w "L sansmnes

- gy Ermer Bt o Y L.t TUPRMART. WL

Pennsylvama Power Co. : BBB-/Stable/--

-

! El Paso Electric Co.

¢ BBB-/Stable/-

,E;";t?'au"\ieén?}{'ﬁﬁiﬂ[;'é;}&é?cm " BBB/Stable~
! Entergy Gulf States Inc. : BBB-/Stable/—

Sy ey Fomires e, epassmbien T
‘TampaElecticCo.  BBBNegalivelA3
Eana'ac“H"nis'boJJer}né e T Baa' n“qefg;LL;?-' T
Hwes;a‘r’E‘rler.g;( Inc—: o BB+IP05|tNeI~— T

| Kaneas Gas & ElectricCo. U BeePestve

lndlanapoils Pcwer & L:ght Co : B_B+lStabIel—

R o o S araa—. a2

HPALCO Enterprises inc. ‘BB+/Stable/~

Enierpnse Products Operatlng L P ' BB+/Stable/—~

Enterprise Products Partners LP. P. - BBwétabtek—" T
b Gﬁlﬂ' era Energy Partners L. P B+lCW—NegI—
: Con‘e;.;mers Energy Co BB/Negatwe/u
Tu'cson Electnc Power Co o BB/CW Neg/—
Day}Bn Power'é(ffgh'z Co. BB-/CW-Neg/ -
Monongahela Power Co. ‘ B/Stable/-- ‘
i Nevada Power Co. ' . B;i-ll\iegetivel—-
! Slerra Pamﬁc Power Co . B+!Ne§eﬁve/—

B
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SlBI'TB Pac:lflc Resources B+!Negat|vef— . 7
;:l.?f\;r‘arsiﬁed Energyand D:versff'ed Non-gpergy ) :
hW;?Iiésou;t'::e.s-Eo—rBM" T pstablenat T T T ~ s
k KeySpan Corp - AINegatlve!A- 4’
Tl aoopime. 7 ANegativel- 6.
"é;;}iéé?s&;};y"c“o}ﬁ T adswoienz s
Vectren G Corp " ANegative/~ 4
PacsﬁCcrp Ho!dtngs {nc A-!Negatwel-—-. . 5.
ExelonCorp. " AdJNegatvelA2 Ty
s MDU Resources Gru;uﬁ ine. - AMegatveir2 1
I(D::.r;t'enmal Er;ergy Holdmgs Inc o A—INegatwelA-zu B 8
rOtterTaHCorp o AINagahve!— B B
E@;M?@E.'énéégﬁémieg P aaa+}s2afbfea.5 T T4
_Northeast Utilities. | BBBWSEmbe~ i &
| OGE Energy Co.  .pBBe/StableA2  t 8]
,LéEé'Eﬁé'rE}"cEFp"'“_"“"' T Bemesiame ST T e
CremOw . Seemwenr L
+ ConsieNiation Energy ér‘&{ ln.c BT S yr e
vsgmpr;-énergy — e BBB+!§waeIA-2 e _...7
Penco Hoidmgs o, T Bibenegaivein 1T T
.&_;;G..E;.,.._._.. it i ¢ e+ w‘BBEiHNég?t?JéF b e e
;Jhu’n"é?\"{éﬁé?gy Com. " DBBeNegatverr2 . 6
(DTE Energy Co. T BepeNegatveAz 1 6.
_(r[-)-omlnlondF.{;s:o'urces l;c;m T .Bmég;ﬁ:g;tn\:;l;\'-é“ __._;....‘,.._ B _M_-;
“Kindor Morganne, T T Gemsmbieas Ty T T T
;_.A;ne;m-:;;‘Enl_ectnc Power Co Inc T BBBIStaE)IéJAQ ) . h . E
~Entergy Comp. Bsﬁfétéiiie/— T T T e
 Hawaiian Electric indd;h;és-};ch o »BBBIStabIeIA—Z R ¥
"Il:"r(':og-;es's-Ene;gy'I;'lc e BBB!StableIAZ T . o 6x
f?ﬁ["c"or; T nopistable~ S
'-P:Jia-h-:-:-‘s‘e;'vu—:e- Enterprise Group inc " -BBR/StbleA2 7
- Great Plalns Enargy Inc; BBB!StabIeI- - 7
, Dnjié'i-:'ﬁergy Corp. : BBB/Stable/A-2 7
Duke c:ap}ial cé:rp T esstablerA 8
"TXU Corp. BAB/Nagative/— 5
Centerpomt Energy Inc BBBII‘\Ieg-aﬁvein 5§
Cleco Corp. ' BBB/.Negativ-eI.A 3 6
: Potomac Capltal tnvestment Corp BBBINegatlvel- N ' B
ifMldAmencan Energy Holdings Co. BBB-IPasntnveI— 5 _
SCHEDULE MWC-1
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F:rstEnergy Corp - | .‘:.I-BBB-I;S't.abIeI—- . 6.
“TECO Energy In inc. T BEB/Negative/Ad 5
‘Black Hills Corp. Bas-mega{{ve/— i B
Av:hstamcbwrﬁ‘ T 77T ppw/Stable~ 6
Edlsonlntemaiionén 7 Hpwsable~ 6.
LINB Enterprises E!B+lStablel— ’ 6
isiecv\.;c;ﬁl-v”\'fat*e?s";rvice Com.  BB/Stable 7
CMS Ener.glg.( Corp ..... BB!Negatwe/-— 7
“DPL inc. T BB /ICW-Negi— 8"
v‘\.ﬂflua‘r;s'é;rn;éﬁ;sinc"(ﬁ;{h' o a%)rliéﬁéﬁ@lm T T gl
! Allegheny Elnergylnc T Bistablel— RS
Dynegylnc“ T "BINegativel-‘“ o . B
-l—)}n;ayull-lmdmgs ne. BINéEaﬁu_\;e;l—w T T e 9
'EI PasoCé'i;C“c');p\ T 'B-fNegahveI-— - o 6
At.;ulle;‘lnc o C :B-INegativel— T I X
tEiPaso Com. . BJNegatve i 8
i ?E;;;;j&}éhQ;t;;o;;ﬁ;v;é;é};ffr;&;;;ﬁ Marketing 3 .
‘Entergy-KochLP. . ASable Y
KeySpen Generation LLG  :AlNegatvelm t B
“FPL Group Cepital ,Nhégéuvem- R T e
‘Exelon Generafion Co. ,AfNegatwefA-z B Y
;\;nerenEnergy Generatllr-tg _C_:.ou' T A!?:V?—Neg/— T T T
{Southem Power Co.  :BBBe/Stable— . " e,
.LésTE“E;;n;fégrE" T BBBe/StableA2 | ¢ @
IAIIl'an"t Energy Resources Inc, . BBB+/Negatvel g
Kménca{i_riE:FJeTéETLd” ""‘aaaisrabtef- T T e
; PSEG Power LLC 77 peBiSmblel- : 8
%PF‘L Enel—'g;(ESupply LLC o E.!Bl::;:;s-fable/— T i ) “8 :
TTX_LJE&E;T&E“CMMWM o aaémééé't}:féf.l' e e e

P Duke Energy Tradlng and Marketlng LLC BBB-/Negat:vel-—

[

¥ . I T RE

» Northeast Generatlon Company BB+INegatwel— 9.
:‘ Cogenm;(hé»nergy . BB-/Stable/~ : 6:
| PSEG Energy Holdmgs lnc T BB-IStabiel— 9
;{AES Corp. "7 Be/Stablel- 9
NRG Energy inc.  ‘B+Stable 9
' Allegheny Energy Supply Co. LLC . B/Stable/— . .-8_
’ Rehant Rc-asources Inc . - B}Negatlve/- - 8

; Calpme Corp B!Negatwer’-— 9

EdISDn Mnssmn Energy ' B/Negatwe/— 9,
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Br'mﬁ E;war Hbidingé -lnc S B}Neg.ative}-.- - )
iiéhant Energyaﬁ;ﬂ-Atlant:c lsd-wer - __ . o -
: Holdings LLC . B/Negative/. ) 2]
kh;lu-rant Ameno-.—s‘Ger;e;fahon I;uc o D'l-l.-. T . ) o 10!
‘Mirant Americas Ene—r;;y iflarketlng_-l. P_' Diei— o ; T 0
' Mirant Corp, Dieim : 10
NEGT Energg} .Trad-lr.lg Hbl&lngs Corp " Dl a ; T 40
PG;&E Natlonal Enlrgi; Group ) . Dimim . : 10
Uéeen New England inc Dt j 10°
Back to Top
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