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This presentation was prepared exclusively for the benefit and internal use of the J.P. Morgan client to whom it is directly addressed and delivered (including 
such client’s subsidiaries, the “Company”) in order to assist the Company in evaluating, on a preliminary basis, the feasibility of a possible transaction or 
transactions and does not carry any right of publication or disclosure, in whole or in part, to any other party. This presentation is for discussion purposes only 
and is incomplete without reference to, and should be viewed solely in conjunction with, the oral briefing provided by J.P. Morgan. Neither this presentation nor 
any of its contents may be disclosed or used for any other purpose without the prior written consent of J.P. Morgan.

The information in this presentation is based upon any management forecasts supplied to us and reflects prevailing conditions and our views as of this date allThe information in this presentation is based upon any management forecasts supplied to us and reflects prevailing conditions and our views as of this date, all 
of which are accordingly subject to change. J.P. Morgan’s opinions and estimates constitute J.P. Morgan’s judgment and should be regarded as indicative, 
preliminary and for illustrative purposes only. In preparing this presentation, we have relied upon and assumed, without independent verification, the accuracy 
and completeness of all information available from public sources or which was provided to us by or on behalf of the Company or which was otherwise reviewed 
by us. In addition, our analyses are not and do not purport to be appraisals of the assets, stock, or business of the Company or any other entity. J.P. Morgan 
makes no representations as to the actual value which may be received in connection with a transaction nor the legal, tax or accounting effects of 
consummating a transaction. Unless expressly contemplated hereby, the information in this presentation does not take into account the effects of a possible 
transaction or transactions involving an actual or potential change of control which may have significant valuation and other effectstransaction or transactions involving an actual or potential change of control, which may have significant valuation and other effects.

Notwithstanding anything herein to the contrary, the Company and each of its employees, representatives or other agents may disclose to any and all persons, 
without limitation of any kind, the U.S. federal and state income tax treatment and the U.S. federal and state income tax structure of the transactions 
contemplated hereby and all materials of any kind (including opinions or other tax analyses) that are provided to the Company relating to such tax treatment and 
tax structure insofar as such treatment and/or structure relates to a U.S. federal or state income tax strategy provided to the Company by J.P. Morgan. 
J.P. Morgan's policies on data privacy can be found at http://www.jpmorgan.com/pages/privacy. 

J P Morgan’s policies prohibit employees from offering directly or indirectly a favorable research rating or specific price target or offering to change a rating orJ.P. Morgan s policies prohibit employees from offering, directly or indirectly, a favorable research rating or specific price target, or offering to change a rating or 
price target, to a subject company as consideration or inducement for the receipt of business or for compensation. J.P. Morgan also prohibits its research 
analysts from being compensated for involvement in investment banking transactions except to the extent that such participation is intended to benefit investors.

IRS Circular 230 Disclosure: JPMorgan Chase & Co. and its affiliates do not provide tax advice.  Accordingly, any discussion of U.S. tax matters 
included herein (including any attachments) is not intended or written to be used, and cannot be used, in connection with the promotion, marketing 
or recommendation by anyone not affiliated with JPMorgan Chase & Co. of any of the matters addressed herein or for the purpose of avoiding U.S. 
tax-related penalties.

J.P. Morgan is a marketing name for investment banking businesses of JPMorgan Chase & Co. and its subsidiaries worldwide. Securities, syndicated loan 
arranging, financial advisory and other investment banking activities are performed by a combination of J.P. Morgan Securities LLC, J.P. Morgan Limited, 
J.P. Morgan Securities Ltd. and the appropriately licensed subsidiaries of JPMorgan Chase & Co. in EMEA and Asia-Pacific, and lending, derivatives and other 
commercial banking activities are performed by JPMorgan Chase Bank, N.A. J.P. Morgan deal team members may be employees of any of the foregoing 
entities.

This presentation does not constitute a commitment by any J.P. Morgan entity to underwrite, subscribe for or place any securities or to extend or arrange credit S
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Recent utility issuances

Select recent private placements 

 Issuer Country 
Issue 
Date Rating 

Amount 
(mm) Deal Details 

Pricing (bps), 
coupon rate Industry 

 Liberty Utilities Canada May-12 
BBB(High) 
(DBRS) $225mm 

5b: $50mm 
10b: $115mm 
15b: $60mm 

275, 3.51% 
275, 4.49% 
315, 4.89% 

Utility 

Central Maine U S May-12 A2/A- $350mm 10b: $125mm 130, 3.07% Utility Power U.S. May-12 A2/A- $350mm
30b: $225mm 160, 4.45% 

Utility

 NorthWestern Corp U.S. May-12 A3/A- $150mm 30b: $90mm 
40b: $60mm 

110, 4.15% 
125, 4.30% 

Utility 

         

Source: All available trade publications
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CHAPMAN AND CUTLER LLP   

 
                                                      Matter No.:      1987890 

                                                      Date:   November 29, 2012 

                                                      Invoice #:     1548156 

 

 

 

 

INVOICE                    
 

Ms. Marian Durkin 

Senior VP and General Counsel 

Avista Corporation 

1411 East Mission Avenue 

Spokane, WA  99202 

 

 

       RE:  Avista Corporation - $80mm First Mortgage Bonds due 2047 

 

 

For professional fees and separately charged disbursement items through November 30, 2012, as special 

counsel to Purchasers of $80,00,000 First Mortgage Bonds, 4.23% Series due November 29, 2047 of 

Avista Corporation 

 

 

 

 

  FEES                                 $ 14,500.00 

 

  OTHER CHARGES AND DISBURSEMENTS                                  $ 1,749.00 

 

 TOTAL FEES, OTHER CHARGES AND DISBURSEMENTS             $ 16,249.00   

Date Attorney Services Rendered Hours 

6/01/12 Miller, 

Alyson C 

Reviewed revisions to supplement and bond purchase agreement; 

reviewed opinions 

.60 

6/06/12 Miller, 

Alyson C 

Drafted bpa; reviewed opinions 1.10 

6/08/12 Miller, 

Alyson C 

Email to investors; review schedule a; .80 

6/12/12 Mann, Neil R Opinions 1.30 

6/14/12 Miller, 

Alyson C 

Call w/JPM; emails ton investors; reviewed comments to bpa .30 

6/18/12 Mann, Neil R Opinion 1.40 

6/19/12 Miller, 

Alyson C 

Reviewed schedule a and signature blocks .20 

6/20/12 Mann, Neil R Opinion questions .60 

6/21/12 Miller, 

Alyson C 

Reviewed company's opinions; call with counsel; revised BPA .60 



 

CHAPMAN AND CUTLER LLP   

 
                                                                Invoice #: 

 

 
- 2 - 

 

Date Attorney Services Rendered Hours 

6/26/12 Miller, 

Alyson C 

Revised bpa; drafted c&c opinion .70 

6/27/12 Miller, 

Alyson C 

Reviewed execution version; follow up with investors .20 

10/23/12 Miller, 

Alyson C 

Drafted closing checklist .30 

10/29/12 Miller, 

Alyson C 

Drafted closing checklist; email to counsel; reviewed closing 

deliveries 

.70 

11/06/12 Miller, 

Alyson C 

Reviewed opinion; call with counsel re: tax requirements .40 

11/15/12 Miller, 

Alyson C 

Order pons; circulate closing information; reviewed closing 

documents 

1.10 

11/16/12 Miller, 

Alyson C 

Reviewed closing deliveries; forward deliveries to investors .40 

11/19/12 Miller, 

Alyson C 

Reviewed opinions, reviewed closing deliveries; calls to purchasers 

regarding revision to supplement 

2.00 

11/20/12 Miller, 

Alyson C 

Addressed investor question; reviewed closing deliveries; reviewed 

bonds 

.90 

11/21/12 Miller, 

Alyson C 

Reviewed closing deliveries; address investor questions .30 

 

Date Description Amount 

 Digital Copies - B&W 37.44 

 Document Production 10.12 

6/11/12 Phone call to New York City - NY (USA) (1-212-858-1029) at 04:59 for 5 

minutes 

1.12 

6/14/12 Phone call to New York City - NY (USA) (1-212-834-5981) at 09:43 for 6 

minutes 

1.43 

6/21/12 Phone call to New York City - NY (USA) (1-212-858-1029) at 09:59 for 22 

minutes 

5.40 

6/21/12 Phone call to New York City - NY (USA) (1-212-858-1029) at 02:03 for 3 

minutes 

.73 

6/27/12 Phone call to New York City - NY (USA) (1-212-858-1029) at 04:27 for 4 

minutes 

.78 

11/26/12 Phone call to New York City - NY (USA) (1-212-858-1029) at 11:35 for 11 

minutes 

2.65 

11/28/12 Phone call to New York City - NY (USA) (1-212-858-1029) at 01:14 for 5 

minutes 

1.07 

11/27/12 Standard & Poor's Check # - 01 Outside Fees 175.00 

 Secy/staff Overtime 13.75 

 



111 West Monroe Street 

Chicago, Illinois  60603-4080 

 

T 312.845.3000 

 
  

 

 

 

 

 

   Date:  November 29, 2012   

 

Ms. Marian Durkin 

Senior VP and General Counsel 

Avista Corporation 

1411 East Mission Avenue 

Spokane, WA  99202 

 

 

       RE:  Avista Corporation - $80mm First Mortgage Bonds due 2047 

 

 

Dear Ms. Durkin: 

 

We are enclosing our invoice for professional fees and separately charged disbursement items assuming 

a closing on November 30, 2012.  The invoice is based on straight hourly charges of Alyson Miller and, 

to a lesser extent, me.  We would expect to have a very modest supplemental invoice post-closing in 

connection with preparing closing binders for all parties.  As you are aware, the satisfaction of this item 

is a condition precedent to closing.  In this regard, we will simply rely on your email or verbal 

handshake that our invoice will be satisfied on Friday. 

 

You will note our wire transfer information is included on the invoice itself. 

 

If you have any questions with respect to any of this, please do not hesitate to call me directly at (312) 

845-3754. 

 

 

 

 

 

Very Truly Yours,  

 

CHAPMAN AND CUTLER LLP  

 

 
Enclosures 

  



  

 

 

 
Wire Transfer Instructions:  Please Return this Page 

 Include Invoice/Matter Number                    with Payment to: 
 BMO Harris Bank N.A.                                 P.O. Box 71291 

 Chapman and Cutler LLP Special Account               Chicago, Illinois  60694 

 Account Number 2089522 

 ABA Number 071000288 

 SWIFT Address: HATRUS44                              Employer ID #: 36-2153731 

 

 
                                                     Matter No.:      1987890 

                                                     Date:    November 29, 2012 

                                                     Invoice #      1548156 

 
  

INVOICE REMITTANCE   
 

Ms. Marian Durkin 

Senior VP and General Counsel 

Avista Corporation 

1411 East Mission Avenue 

Spokane, WA  99202 

 

 

       RE:  Avista Corporation - $80mm First Mortgage Bonds due 2047 

 

 

For professional fees and separately charged disbursement items through November 30, 2012, as special 

counsel to Purchasers of $80,00,000 First Mortgage Bonds, 4.23% Series due November 29, 2047 of 

Avista Corporation 

 

 

  Fees                     $ 14,500.00 

 

  Other Charges and Disbursements         $ 1,749.00 

   

 TOTAL THIS INVOICE        $ 16,249.00   

 

  


















































































































