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Dominion says federal budget 
sequestration squeezing 
demand in Virginia

mailto:DTesta@snl.comby Dan Testa

Dominion Resources Inc. executives on Aug. 6 attributed a shortfall 
in second-quarter demand growth by commercial and government 
customers partly to the high susceptibility of Virginia’s economy to 
the federal spending cuts known as sequestration.

Dominion managed to hit the bottom end of its guidance range of 
60 cents to 70 cents in operating earnings for the second quarter. 
The company reported operating earnings of 62 cents per share, 
or $355 million in the aggregate, compared with $337 million, or 
59 cents per share, during the second quarter of 2012. That per-
formance came in short of the consensus estimate of 65 cents per 
share.

A key area of downward pressure on earnings was electric sales at 
Virginia Electric and Power Co., which does business as Dominion 
Virginia Power. While residential electric sales grew nearly 2% and 
sales to data centers grew 12.7%, governmental sales fell 2.8% and 

Tuesday's Energy Stocks 
continued on page 2

continued on page 2 continued on page 4

Maxim Power climbs  
after deal to sell gas fleet

mailto:mazeem@snl.comby Waqas Azeem

Shares of Maxim Power Corp. climbed 3.32% on brisk volume, clos-
ing at C$3.11 on Tuesday, Aug. 6, after the company entered into an 
agreement to sell 100% of its ownership interest in Maxim Power 
(USA) Inc. to Rockland Capital LLC affiliate Patriot Power Holdings 
LLC for US$112 million, including the assumption of US$22 million 
of debt, resulting in sales proceeds of US$90 million.

The sale of Maxim Power (USA) is scheduled to close during the 
fourth quarter, subject to regulatory approvals and customary clos-
ing conditions.

“Although MXG has not provided an update on the ongoing stra-
tegic review of its operations in France, we believe the company is 
also close to reaching an agreement with interested counterparties 
for these assets. Ultimately, once these transactions are completed, 
we expect MXG to have significant cash on hand and financial flex-
ibility to pursue its strategic growth initiatives,” Desjardins Capital 
Markets analyst Jeremy Rosenfield said in a research note. “Thus, 
we see this morning’s announcement as a positive step toward that 
goal and, therefore, a positive catalyst for the shares. We continue to 

Fitch lowers Energy Future 
bonds further into junk  
on bankruptcy contemplation

mailto:DTesta@snl.comby Dan Testa

Fitch Ratings on Aug. 6 downgraded the issuer default ratings of 
Energy Future Holdings Corp. and its subsidiary Energy Future 
Intermediate Holding Co. LLC to CC from CCC.

The agency said its action was driven by the disclosure, included in a 
Form 10-Q filed Aug. 2, indicating that Energy Future Holdings manage-
ment is contemplating the voluntary declarations of Chapter 11 for some 
or all subsidiaries, with the exception of Oncor Electric Delivery Co. LLC. 

In its most recent Form 10-Q, Energy Future Holdings said it is 
engaged with advisers to Energy Future Competitive Holdings Co. 
LLC and its creditors, as well as EFIH creditors and other creditors 
to restructure ahead of its next large debt payment due in October 
2014. “We will continue to consider and evaluate a range of future 
changes to our capital structure,” the company wrote, “which may 
include filing a voluntary case under Chapter 11 of the United States 

continued on page 4

FirstEnergy outlines plan  
to cut costs by $150M  
to $200M per year

mailto:Aposzywak@snl.comby Amy Poszywak

Responding to concerns about what kind of impact the results of 
the recent PJM Interconnection LLC forward capacity auction will 
have on FirstEnergy Corp., company executives on Aug. 6 sought to 
reaffirm analyst and investor confidence in the company’s business 
strategy and its ability to deliver value to shareholders.

President and CEO Anthony Alexander said in prepared remarks 
during FirstEnergy’s second-quarter earnings call that he wanted 
to clarify several topics weighing on the minds of investors that he 
believes have put undue pressure on the company’s recent stock 
price.

Following the lead of several other industry executives who have 
used the second-quarter earnings call season to express dissatis-
faction with the current PJM construct, Alexander said he believes 
there are significant and fundamental flaws in the auction process.

“These flaws will not only impede investments in competitive gen-
eration resources and the development of a robust competitive 
market but will also ultimately impact reliability,” he said. “We will 
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Guggenheim Securities adds Moazami to be 
equity research managing director 
Guggenheim hired the former Height Securities managing 
director and longtime FBR analyst to focus on the property & 
casualty insurance industry, the company told SNL. 
http://www.snl.com/interactivex/article.aspx?Id=18856843

Paulson Capital receives  
noncompliance notice from NASDAQ
Paulson Capital Corp. on Aug. 5 received a deficiency letter from 
NASDAQ acknowledging the company’s noncompliance with cer-
tain listing rules.  
http://www.snl.com/interactivex/article.aspx?Id=18973583

Ford Motor Credit issues $1B notes
Ford Motor Credit Co. LLC on Aug. 6 issued and sold $1 billion 
aggregate principal amount of 4.375% notes due Aug. 6, 2023, 
according to a Form 8-K filed on the same date. 
http://www.snl.com/interactivex/article.aspx?Id=18973658

If you experience difficulties or have any questions, please  
e-mail us at support@snl.com or call us at 888-275-2822.
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Lawsky says he’s  
more than a hammer

mailto:jmantone@snl.comby Joe Mantone

Joe Mantone is a senior reporter with SNL Financial. The views and 
opinions expressed in this piece are those of the author and do not 
necessarily represent the views of SNL.

Benjamin Lawsky wants to be known as a kinder, gentler regulator.

Lawsky is New York’s first superintendent of the state’s Department 
of Financial Services, which was formed in 2011 after the consoli-
dation of the New York State Insurance Department and New York 
State Banking Department. The merging of the departments creat-
ed a powerful office that oversees the state’s insurance companies, 
state-chartered depository institutions and branches of foreign 
banking institutions. 

Lawsky has not let that power go to waste, as he has attracted 
publicity through investigations into money-laundering practices 
that helped lead to settlements with not only Standard Chartered 
Bank and Bank of Tokyo-Mitsubishi UFJ Ltd. but also consulting 
firm Deloitte Financial Advisory Services. He is also pressuring life 
insurers about the use of captives, examining New York City’s pen-
sion plans and probing private equity investments into insurance 
companies. 

Through the actions, he has developed a reputation of being an 
aggressive enforcer. An August 2012 column from The Wall Street 
Journal compared him to Eliot Spitzer, and a July Politico article 
called him a “Wall Street hammer.” But Lawsky says his office does 
much more than prosecute. 

“We’re not just hammers,” he said July 30 during a forum hosted 
by Crain’s New York Business. “We’re not just enforcers. We’re also 
regulators, and we can work closely with the industries we regulate.” 

He noted the department helps set health insurance rates and work-
ers’ comp rates, licenses new financial technology companies, is 
helping to set up the new health care exchange, and is working on 
initiatives that aim to prevent cyberattacks. 

“My theme today was [the Department of Financial Services] does a 
heck of a lot more than just enforcement,” he said during his speech. 
After his presentation, a reporter asked him if he chose that theme 
in attempt to counter criticism that he is coming down too hard on 
financial services firms. He said that was not the case, and he was 
just trying to bring greater awareness to the work his office does. 

“People, I think, know about the enforcement work we do and less 
about the more collaborative work we do,” he said. 

Lawsky said it is possible that a regulator could end up being too 
strict, and he drew comparisons between regulating and parenting. 
He said good parents are not going to let their children do whatever 

News Stories
C o n s u m e r  F i n a n c e
http://www.snl.com/interactivex/snapshot.aspx?id=4023061Portfolio Recovery Associates Inc.  PRAA
Close: $51.75 -0.67 (-1.3%) Vol: 311,354 (111% of Avg.)
Portfolio Recovery Associates Inc. said Aug. 6 that it plans to offer 
$250 million of convertible senior notes due 2020 in a private place-
ment to qualified, institutional buyers.

The company also expects to grant the initial purchasers of the 
notes an overallotment option to buy up to an additional $37.5 mil-
lion of the notes. The notes will be unsecured, senior obligations of 
the company, and interest will be payable semiannually. 

Before Feb. 1, 2020, the notes will be convertible only upon the occur-
rence of specified events; thereafter, until maturity, the notes will be con-
vertible at any time. Upon conversion, the notes will be settled in cash, 
common shares of the company or any combination of both. Portfolio 
Recovery will not have the right to redeem the notes before maturity. 

The company plans to use an amount estimated to be about 
$190 million of the net proceeds from the offering of the notes to  
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Newsletters
SNL publishes a wide range of sector-specific newsletters that will put your 
message directly in front of the key decision-makers on Wall Street and at 
America’s top corporations.

RATES (based on a single insertion)

Ad Dimensions
Full-page: 7.59 2 109 
Half-page: 7.59 2 59 
Quarter-page: 7.59 2 2.259

Ad Specifications
Please provide ads in PDF at a maximum file 
size of 200KB. All ads will be attached to 
electronic newsletter files so they should be 
created with Web settings. RGB colors. 72 
minimum/150 maximum dpi images.

Materials Deadline
No less than two business days before  
the preferred issue date. 

Electronic Ad Delivery
Please email PDFs to sgoldberg@snl.com. 
Specify your company, newsletter title of 
choice, issue date and any other special 
instructions.

PRODUCTION REQUIREMENTS

Quarter-page ad 
7.59 2 2.259

Full-page ad 
7.59 2 10 9

Half-page ad 
7.59 2 59

Financial Institutions
BANKS & THRIFTS
Asia-Pacific Financials Daily 
Bank & Thrift Daily
European Financials Daily
Latin American Financials Daily 

FINANCIAL SERVICES	
Financial Services Daily

INSURANCE	
Insurance Daily

Real Estate
Real Estate 
  – Asia-Pacific Edition
  – Europe Edition
  – North America Edition

 

Energy
COAL
Coal Report (weekly)

Daily Coal Report

NATURAL GAS	
Daily Gas Report
FERC Gas Report (weekly)

Gas Utility Week

POWER	
Electric Transmission Week
Electric Utility Report (weekly)

Energy Finance Daily
FERC Power Report (weekly)

Generation Markets Week
M&A Review (monthly)

Power Daily
Power Week Canada
Renewable Energy Week

Media & Communications
Broadband Technology (monthly)

Broadcast Investor: Deals & 
Finance (monthly)

Cable Program Investor (monthly)

Cable TV Investor: Deals & 
Finance (monthly)

Internet Media Investor (monthly)

Media & Communications Report  
  (daily) 

Motion Picture Investor (monthly)

VOD & ITV Investor (monthly)

Metals & Mining
SNL Metals & Mining Daily:  
East Edition

SNL Metals & Mining Daily:  
West Edition

ONE TITLE	 1	 12	 32	 64	 96

Full-page	 $400	 $360	 $320	 $280	 $240

Half-page	 $300	 $270	 $240	 $210	 $180

Quarter-page	 $225	 $200	 $175	 $150	 $125



Daily Email Alerts
Three times a day we alert our subscribers to the latest financial developments. Your message can be 
right in front of them while they’re reviewing valuable summaries of news, data, documents and events 
that affect their business.

As the top corporate decision-makers are deciding what’s important on SNL today, your message can be front 

and center in a vital context: our Morning, Mid-Day and End-Of-Day Email Alerts. Our subscribers look to SNL 

as a single source for the data, news and analysis they need to make critical decisions. They pay a premium 

price per year for this access, and Email Alerts are one of the main gateways.

Monthly Packages
Your ads will run in both HTML and text formats, depending on how each 
individual user views their Email Alerts. Rates include both formats. 
Three daily emails, one low price no matter the ad size: Only $10 CPM!

Advertisers must provide both “Web 
Ready” HTML art and a text-only 
version. 
....................................................
HTML ads: 
Dimension: 150 x 250 pixels 
File size: 20K 
Resolution: 72 dpi

3 rotations maximum for animated ads

File formats: Finished art should be 
saved in GIF format

URL: Specifying link to the appropriate 
page on your Website or landing page 
....................................................
Text ads: 
Provide a maximum of 50 words. 
....................................................

Deadline for materials: 
No later than 48 hours or two business 
days in advance of desired insertion.

PRODUCTION REQUIREMENTS

RATES ($10 CPM)
	 Impressions per month	 CPM 	 Cost per month

Morning	 660,000	 $10 	 $6,600

Mid-Day	 660,000	 $10 	 $6,600

End-of-Day	 660,000	 $10 	 $6,600

Total	 1,980,000	  	 $19,800

Reach 60,000 top 
corporate deal and 
decision makers 
when they are in 
alert mode. 
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SNL Executive Compensation Reviews for  
Banks & Thrifts, Insurance and Real Estate

The standard compensation reference tools for each 

industry. Each Review is an unbiased resource 

comparing historical executive compensation figures 

and their institutional performance against peers. 

These are the only reports naming names when 

it comes to executive comp, and each claims a 

readership of 2,000 senior executives at the largest 

banks, insurance groups and real estate companies.
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SNL Kagan Databooks & Research Studies

SNL Kagan is the leading resource for proprietary research on the 

entire media business. SNL Kagan’s databooks and research reports, 

posted online, are key strategic references for investors and other key 

players in each media sector. Titles available for advertising include: 

Broadband Cable Financial

Economics of Basic Cable Networks

Economics of Broadcast TV Retransmission Revenue

Economics of Internet Music and Radio

Economics of Location-Based Services

Economics of Mobile Music

Economics of Mobile Programming

Economics of Outdoor & Out of Home Advertising

Media Trends

Radio Station Deals & Finance

Radio/TV Station Annual Outlook

State of Home Entertainment

State of Home Video

State of Mobile Startups

State of Online Video Delivery

TV Station Deals & Finance
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Promote your firm in the print publications
                     that still matter to top organizations.

ADVERTISING OPPORTUNITIES

TITLE SPONSORSHIP

• Logo on the front cover
• �Customized message inserted in all copies
• �4-color, full-page ads on the back cover, inside back cover and inside front cover
• Full-page B&W ad inside
• One Enhanced Listing

Compensation Reviews
Trim size – 8.3759 2 10.8759

Full Page non-bleed – 8.1259 2 10.6259

Full Page bleed – 8.6259 2 11.1259

Full Page insert – 8.3759 2 10.8759

SNL Kagan Datasets
Full Page – 7.59 2 109

Preferred file format
All files must be submitted in PDF format. No Microsoft 
Word, Power Point or Excel files, native or embedded, will  
be accepted.

Preparing a PDF for Submittal
• All files should be saved as CMYK
• Embed all fonts within file
• Images used must have a resolution of at least 300 dpi

PRODUCTION REQUIREMENTS

2015 ADVERTISING SCHEDULE	 Space Reservation 	 Materials Deadline 	 Publication Date

Compensation Review Bank & Thrift	 4/24/15	 5/22/15	 June

Compensation Review Insurance	 5/1/15	 5/29/15	 June

Compensation Review Real Estate	 5/8/15	 6/5/15	 June

Economics of Mobile Programming	 2/2/15	 2/20/15	 March

Economics of Internet Music and Radio	 3/2/15	 3/20/15	 April

Economics of Broadcast TV Retransmission Revenue	 4/1/15	 4/17/15	 May

Economics of Location-Based Services	 4/1/15	 4/17/15	 May

Economics of Outdoor & Out of Home Advertising	 5/1/15	 5/15/15	 June

Radio Station Deals & Finance	 5/1/15	 5/15/15	 June

Economics of Mobile Music	 6/1/15	 6/19/15	 July

State of Mobile Startups	 7/1/15	 7/24/15	 August

State of Home Video	 8/3/15	 8/21/15	 September

State of Online Video Delivery	 8/3/15	 8/21/15	 September

TV Station Deals & Finance	 8/3/15	 8/21/15	 September

Radio/TV Station Annual Outlook	 9/1/15	 9/18/15	 October

State of Home Entertainment	 9/1/15	 9/18/15	 October

Broadband Cable Financial	 10/1/15	 10/23/15	 November

Economics of Basic Cable Networks	 11/2/15	 11/20/15	 December

Media Trends	 11/2/15	 11/20/15	 December

RATES	

Compensation Reviews	 $15,000
SNL Kagan Datasets	 $10,000
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