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Business 
position 

1 20.0 16.5 16.5 12.5 12.5 7.0 <7.0 - - 
2 25.0 21.0 21.0 16.0 16.0 10.5 .<10.5 - - 
3 31.5 26.0 26.0 20.0 20.0 14.0 14.0 9.5 9.5 4.0
4 36.5 30.5 30.5 24.5 24.5 17.5 17.5 12.0 12.0 6.0
5 40.0 33.0 33.0 27.0 27.0 20.5 20.5 15.0 15.0 7.5
6 47.0 39.0 39.0 31.0 31.0 22.0 22.0 16.0 16.0 8.5
7 56.0 47.0 47.0 36.5 36.5 24.5 24.5 17.0 17.0 9.5
8 66.0 55.0 55.0 42.5 42.5 27.5 27.5 18.5 18.5 11.0
9 - - 64.5 49.5 49.5 32.0 32.0 22.0 22.0 12.5
10 - - 78.0 60.5 60.5 39.0 39.0 28.0 28.0 17.5

Business 
position 

1 3.1 2.6 2.6 1.9 1.9 0.9 <0.9 - - 
2 3.9 3.3 3.3 2.5 2.5 1.5 <1.5 - - 
3 4.5 3.9 3.9 3.1 3.1 2.1 2.1 1.3 1.3 0.5
4 5.1 4.5 4.5 3.8 3.8 2.7 2.7 1.8 1.8 0.9
5 5.4 4.8 4.8 4.0 4.0 3.0 3.0 2.1 2.1 1.1
6 6.6 5.7 5.7 4.5 4.5 3.1 3.1 2.2 2.2 1.2
7 8.4 7.0 7.0 5.1 5.1 3.3 3.3 2.3 2.3 1.3
8 10.2 8.3 8.3 5.9 5.9 3.5 3.5 2.4 2.4 1.5
9 - - 9.5 7.1 7.1 4.3 4.3 2.9 2.9 1.8
10 - - 11.3 8.6 8.6 5.3 5.3 3.6 3.6 2.3

Business 
position 

1 2.8 2.4 2.4 1.8 1.8 0.8 <0.8 - - 
2 3.4 2.9 2.9 2.3 2.3 1.3 <1.3 - - 
3 4.0 3.4 3.4 2.8 2.8 1.8 1.8 1.1 1.1 0.3
4 4.6 4.0 4.0 3.3 3.3 2.2 2.2 1.3 1.3 0.5
5 5.0 4.3 4.3 3.5 3.5 2.4 2.4 1.5 1.5 0.6
6 6.2 5.2 5.2 4.0 4.0 2.6 2.6 1.6 1.6 0.7
7 8.0 6.5 6.5 4.7 4.7 2.8 2.8 1.8 1.8 0.9
8 9.9 8.0 8.0 5.5 5.5 3.0 3.0 2.0 2.0 1.1
9 - - 9.1 6.6 6.6 3.7 3.7 2.5 2.5 1.4
10 - - 11.1 8.4 8.4 5.0 5.0 3.3 3.3 1.8

Business 
position 

1 50.5 55.0 55.0 60.5 60.5 67.5 >67.5 - - 
2 46.5 51.0 51.0 56.5 56.5 63.5 >63.5 - - 
3 42.0 47.5 47.5 53.0 53.0 61.0 61.0 67.0 67.0 74.0
4 37.5 43.0 43.0 49.5 49.5 57.0 57.0 64.0 64.0 72.5
5 36.0 41.5 41.5 47.0 47.0 55.0 55.0 62.5 62.5 71.0
6 32.5 39.5 39.5 46.0 46.0 53.5 53.5 60.5 60.5 69.0
7 30.5 37.5 37.5 45.0 45.0 52.5 52.5 59.5 59.5 68.0
8 28.0 35.0 35.0 43.0 43.0 51.5 51.5 58.0 58.0 66.0
9 - - 30.0 39.0 39.0 47.5 47.5 54.0 54.0 61.5
10 - - 24.0 33.0 33.0 40.5 40.5 46.0 46.0 53.0

Source: S&P Utilities and Perspectives, June 1999

Sent electronically by John Walsh (editor) U&P (Phone:212-438-7533)

Revised Utility Group Financial Targets* 

'AA' 'A' 'BBB' 'BB' 'B'

'B'

'AA' 'A' 'BBB' 'BB' 'B'

'AA' 'A' 'BBB' 'BB'

'B'

*As of June 1999. FFO--Funds from operations. 

FFO to total debt 

FFO interest coverage 

Pretax interest coverage 

Total debt to total capital 

'AA' 'A' 'BBB' 'BB'
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