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•
Utility bond issuance w

as dow
n 7.8%

 1H17 vs. 1H16

–
1H17 $33.1 bil vs. $35.8 bil in 1H16

•
In 1H17, 19 out of 25 states (76%

) w
ith utility bond issuance utilized 

M
W

DVBE investm
ent banks

–
2016 rate w

as 25 out of 31 states (81%
)

–
2015 rate w

as 22 out of 33 states (67%
)

•
Colorado, Iow

a, Oklahom
a,  M

ichigan, North Dakota and W
est Virginia 

utilities issued debt in 1H17, but those states used no M
W

DVBE 
investm

ent banks

–
Colorado and M

ichigan have not used M
W

DVBE investm
ent banks 

in 2016 or 2017
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•
Virginia Electric used M

W
DVBE banks for the first tim

e

•
Holding com

panies often do not use M
W

DVBE banks, preferring to use 
them

 at the operating com
pany (i.e. regulated) level

•
Utilities w

hich do not engage M
W

DVBE banks deal exclusively w
ith 

their “revolver banks”
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U
N

ITED
S

TATES
O

VERVIEW
–

2016 AN
D

1H
17

State utility(ies) used M
W

D
VBE banks

N
o use of M

W
D

VBE banks by state utility(ies)

N
o utility

bond issuance

Repeat states w
ith no M

W
D

VBE bank participation include CO
 and VA

2016

States w
ith Issuance

31

M
W

DVBE Bank used?
25

Percentage
81%

 

1H17

States w
ith Issuance

25

M
W

DVBE Bank used?
19

Percentage
76%
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D
uke Energy O

hio and San D
iego G

as &
 Electric sustain their com

m
itm

ent

$600M
 2.95%

 Notes due 2026

The W
illiam

s Capital G
roup, 

L.P.
Bookrunner

February 2016

$500M
 2.50%

 FM
B due 2026

Loop Capital M
arkets LLC

Bookrunner

M
ay 2016

$500M
 2.60%

 FM
B due 2026

Sam
uel A. Ram

irez &
 Co 

Inc
Bookrunner

M
ay 2016

$250M
 3.70%

 FM
B due 2046

The W
illiam

s Capital G
roup, L.P.

Loop Capital M
arkets LLC

Sam
uel A. Ram

irez &
 Co Inc

Lebenthal&
 Co LLC

M
ischlerFinancial G

roup
Bookrunners

June 2016

$350M
 3.70%

 FM
B due 2046

Loop Capital M
arkets LLC

Bookrunners

M
arch 2017

$400M
 3.75%

 FM
B due 2047

CastleO
ak Securities

Bookrunner

June 2017
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U
nderw

riting
G

ross
N

am
e

Liability
Fees

C
astleO

ak Securities, L.P.
$40,000,000

$350,000
10%

C
redit A

gricole Securities (U
SA

) Inc.$84,000,000
$735,000

21%
C

redit Suisse Securities (U
SA

) LLC
$84,000,000

$735,000
21%

G
oldm

an Sachs &
 C

o. LLC
$84,000,000

$735,000
21%

SM
B

C
 N

ikko Securities A
m

erica, Inc.$84,000,000
$735,000

21%
A

cadem
y Securities, Inc.

$12,000,000
$105,000

3%
A

pto Partners, LLC
$12,000,000

$105,000
3%

Total
$400,000,000

$3,500,000
100%
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1H
17 U

TILITY
ISSUAN

CE
AN

D
M

W
D

VBE P
ARTICIPATIO

N

AL
AR

AZ
CA

ALABAM
A PO

W
ER CO

EN
TERGY ARKAN

SAS IN
C

ARIZO
N

A PU
BLIC SERVICE

EDISO
N

 IN
TERN

ATIO
N

AL
Academ

y Securities Inc
M

ischler Financial G
roup

Drexel H
am

ilton 
(Exclusively revolver banks)

Sam
uel A Ram

irez &
 Co Inc

W
illiam

s Capital G
roup LP

W
illiam

s Capital G
roup LP

CA
CA

CA
CA

PACIFIC GAS &
 ELECTRIC

SAN
 DIEGO

 G &
 E

SEM
PRA EN

ERGY
SO

U
THERN

 CAL EDISO
N

Blaylock Beal Van LLC
CastleO

ak Securities
(Exclusively revolver banks)

Apto Partners LLC
M

FR Securities Inc
Academ

y Securities Inc
G

uzm
an &

 Co
Apto Partners LLC

Telsey Advisory G
roup

W
illiam

s Capital G
roup LP

CO
CT

D
C

FL
PU

BLIC SERVICE CO
LO

RADO
CO

N
N

ECTICUT LIGHT &
 PW

R
PO

TO
M

AC ELECTRIC PO
W

ER
DU

KE EN
ERGY FLO

RIDA LLC
(Exclusively revolver banks)

Ram
irez &

 Co Inc
Drexel H

am
ilton

Lebenthal &
 Co LLC

M
ischler Financial G

roup
W

illiam
s Capital G

roup LP
(Lead M

anager role)
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1H
17 U

TILITY
ISSUAN

CE
AN

D
M

W
D

VBE P
ARTICIPATIO

N

FL
FL

G
A

G
A

GU
LF PO

W
ER CO

N
EXTERA EN

ERGY CAPITAL
GEO

RGIA PO
W

ER CO
SO

U
THERN

 CO
 GAS CAPITAL

Apto Partners LLC
(Exclusively revolver banks)

CL King &
 Associates

CastleO
ak Securities

Drexel H
am

ilton LLC
Loop Capital M

arkets LLC
Loop Capital M

arkets LLC
Siebert Capital M

arkets
M

FR Securities

IA
IN

IN
KS

M
IDAM

ERICAN
 EN

ERGY CO
IN

DIAN
A M

ICHIGAN
 PO

W
ER

N
ISO

U
RCE FIN

AN
CE CO

RP
W

ESTAR EN
ERGY IN

C
(Exclusively revolver banks)

(Exclusively revolver banks)
M

ischler Financial G
roup

Sam
uel A Ram

irez &
 Co Inc

W
illiam

s Capital G
roup LP

LA
M

A
M

A
M

I
EN

TERGY LO
U

ISIAN
A LLC

EVERSO
U

RCE EN
ERGY

N
STAR ELECTRIC CO

CM
S EN

ERGY CO
RP

Loop Capital M
arkets LLC

Sam
uel A Ram

irez &
 Co Inc

W
illiam

s Capital G
roup LP

(Exclusively revolver banks)
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1H
17 U

TILITY
ISSUAN

CE
AN

D
M

W
D

VBE P
ARTICIPATIO

N

M
I

M
I

M
O

M
O

CO
N

SU
M

ERS EN
ERGY CO

DTE EN
ERGY CO

GREAT PLAIN
S EN

ERGY IN
C

KAN
SAS CITY PO

W
ER &

 LT
(Exclusively revolver banks)

(Exclusively revolver banks)
(Exclusively revolver banks)

M
FR Securities Inc

Sam
uel A Ram

irez &
 Co Inc

M
O

N
D

N
J

N
V

U
N

IO
N

 ELECTRIC CO
BASIN

 ELECTRIC PW
R CO

O
P

PU
BLIC SERVICE ELECTRIC

SO
U

THERN
 CO

 GAS CAPITAL
Academ

y Securities Inc
(Exclusively revolver banks)

W
illiam

s Capital G
roup LP

Loop Capital M
arkets LLC

CastleO
ak Securities

W
illiam

s Capital G
roup LP

Ram
irez &

 Co Inc

N
Y

N
Y

N
Y

O
H

CO
N

SO
LIDATED EDISO

N
 IN

C
RO

CHESTER GAS &
 ELECTRIC

CO
N

SO
LIDATED EDISO

N
 CO

 O
APPALACHIAN

 PO
W

ER CO
(Exclusively revolver banks)

(Exclusively revolver banks)
Sam

uel A Ram
irez &

 Co Inc
(Exclusively revolver banks)

W
illiam

s Capital G
roup LP
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1H
17 U

TILITY
ISSUAN

CE
AN

D
M

W
D

VBE P
ARTICIPATIO

N

O
H

O
H

O
K

PA
DU

KE EN
ERGY O

HIO
 IN

C
FIRSTEN

ERGY CO
RP

O
KLAHO

M
A G&

E CO
PPL ELECTRIC U

TILITIES
Loop Capital M

arket LLC
(Exclusively revolver banks)

(Exclusively revolver banks)
(Exclusively revolver banks)

PA
TX

TX
VA

EXELO
N

 GEN
ERATIO

N
 CO

 LLC
ATM

O
S EN

ERGY CO
RP

CEN
TERPO

IN
T EN

ER HO
U

STO
N

DO
M

IN
IO

N
 EN

ERGY IN
C

Academ
y Securities Inc

(Exclusively revolver banks)
W

illiam
s Capital G

roup LP
(Exclusively revolver banks)

Loop Capital M
arkets LLC

M
ischler Financial G

roup

VA
W

V
VIRGIN

IA ELEC &
 PO

W
ER CO

M
O

N
O

N
GAHELA PO

W
ER CO

CastleO
ak Securities

(Exclusively revolver banks)
Loop Capital M

arkets LLC

(Lead M
anager role)
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▪Analysis includes utility bonds w
ith the follow

ing characteristics:
▪Fixed-rate coupon
▪M

aturities of 2-years or m
ore

▪Issue size of $250 m
illion or m

ore
▪Investm

ent grade ratings
▪M

oody’s Baa3 and above
▪Standard and Poor’s BBB and above

▪Source:  Bloom
berg, L.P, The W

illiam
s Capital Group, L.P.


