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[ADVANCED ENERGY LOGO]
Date: April 3, 2000
To: Our Owners

From: Douglas S. Schatz
Subject: Invitation to our 2000 Annual Meeting

Please come to our 2000 Annual Meeting to learhdvanced Energy, what we have accomplishedanast year and what we hope to
achieve in 2000. The Annual Meeting will be held:

Wednesday, May 10, 2000 10:00 a.m.

Monarch Room
Advanced Energy's Corporate Offices
1625 Sharp Point Drive
Fort Collins, Colorado 80525

This proxy statement describes the matters thaagement of Advanced Energy intends to presentaatibckholders at the Annual Meeting.
Accompanying this proxy statement is Advanced Eyisrgf999 Annual Report to Stockholders and a fofproxy.

To make it easier for you to vote, we have arrarfgegiou to deliver your proxy by mail, telephonetiorough the Internet. If you vote by
telephone or through the Internet this year, youd#ose to receive next year's proxy materialsr@nrather than in the mail. Instructions
voting are included in this proxy statement.

I look forward to seeing you at the Annual Meeting.

Douglas S. Schatz Chairman and Chief Executivecéx



NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
TO BE HELD MAY 10, 2000
Toour Stockholders:

The 2000 Annual Meeting of Stockholders of AdvanEegrgy Industries, Inc. will be held on Wednesddgy 10, 2000, at 10:00 a.m., in
Monarch Room at Advanced Energy's corporate offit625 Sharp Point Drive, Fort Collins, Colorad®38. At the Annual Meeting, you
will be asked to vote on the following matters:

1. Election of eight directors. Management of thmpany has proposed that the stockholders retbleaurrent directors: Douglas S. Schatz,
G. Brent Backman, Richard P. Beck, Hollis L. Casgwaithur A. Noeth, Elwood Spedden, Gerald M. Skaaed Arthur W. Zafiropoulo.

2. Ratification of the appointment of Arthur AndensLLP as independent auditors of Advanced Enesg2®00.
3. Any other matters of business properly brougioke the Annual Meeting.
Each of these matters is described in detail imttemmpanying Proxy Statement, dated April 3, 2000.

If you owned common stock at the close of busimesblarch 10, 2000 you are entitled to receive tioisce and to vote at the Annual
Meeting.

All stockholders are cordially invited to attenétAnnual Meeting in person. However, to assureybat voice is heard, you are urged to
return the enclosed form of proxy as promptly assjie in the postage prepaid envelope, by teleploifacsimile or through the Internet.

By Order of the Board of Directors

Jay L. Margulies
Secretary

Fort Collins, Colorado
April 3, 2000

YOUR VOTE ISIMPORTANT



GENERAL

This proxy statement and the accompanying mateara@$eing sent to stockholders of Advanced Energgr about April 3, 2000 as part of a
solicitation for proxies for use at the 2000 Annkdeting of Stockholders. The solicitation for piesis being made by management of
Advanced Energy. By delivering the enclosed praagdcyou will appoint Douglas S. Schatz and RicHar8eck as your agents and proxies
to vote your shares of common stock at the Annuegtihg. In this proxy statement, "proxy holdergére to Messrs. Schatz and Beck in tl
capacities as your agents and proxies.

Advanced Energy's principal executive offices aated at 1625 Sharp Point Drive, Fort Collins,dZadlo 80525. The telephone number is
(970) 221-4670. In this Proxy Statement, the "Comypaefers to Advanced Energy and its subsidiaries.

PROPOSALS
Management of the Company intends to present tepgsals to the stockholders at the Annual Meeting:

1. Election of Directors. Management has nominatech of the current directors: Douglas S. SchatBrént Backman, Richard P. Beck,
Hollis L. Caswell, Arthur A. Noeth, Elwood Speddéerald M. Starek and Arthur W. Zafiropoulo. Segei].

2. Ratification of the appointment of Arthur AndemnsLLP as independent auditors of the Company002See page [13].

Management does not know of any other matters subaitted to the stockholders at the Annual Megtihany other matters properly col
before the meeting, it is the intention of the préwlders to vote the shares they represent aBdhed of Directors may recommend.

RECORD DATE AND SHARE OWNERSHIP

If you owned shares of Advanced Energy's commockstoyour name as of the close of business on Ma€; 2000 you are entitled to vote
on the proposals that are presented at the Annaatilg. On that date, 28,484,207 shares of comitazk svere issued and outstanding and
were held of record by 898 persons, accordingeadicords of Boston EquiServe, Advanced Energytssfer agent.

VOTING

Each share of common stock that you hold entittestp one vote on each of the proposals that &septed at the Annual Meeting. Votes
cast at the Annual Meeting (by proxy or in persaii) be counted by the inspector of the electioithwhe assistance of Advanced Energy's
transfer agent. The inspector also will determitetlver or not a quorum is present at the AnnualtidigeA quorum will be present at the
Annual Meeting if a majority of the shares of commsbock entitled to vote at the Annual Meeting rgresented at the meeting, either by
proxy or by the person who owns the shares.

If a quorum is present at the Annual Meeting, tightenominees for director who receive the mosesatill be elected as directors for the
year. In order for the proposal to ratify the ampwient of Arthur Andersen LLP as our independenitaufor 2000 to be passed, assumir
qguorum is present, a majority of the shares prestettie Annual Meeting and entitled to vote (byxgror in person) must be cast in favor of
the proposal. If any other proposals are preseaitéte Annual Meeting and are in order for votitge number of votes required for approval
will depend on the nature of the proposal. Gengraider Delaware law the number of votes requioeaiprove a proposal is a majority of
the shares of common stock represented at themgeeti

If your shares are held by a broker, a proxy casltheen sent to the broker. You may have recehisghtoxy statement directly from your
broker, together with instructions as to how tadirthe broker how to vote your shares. If you dbgive your broker instructions or
discretionary authority to vote your shares on



one or more of the proposals, but your broker rettine proxy card indicating such lack of authotyur shares will be "broker non-votes"
with respect to the proposals for which the braksgs not have authority to vote. Broker non-votéksh& counted as present for purposes of
determining a quorum, but will not be counted aareb entitled to vote. As a result, broker non-setédl have no effect on the election of
directors but have the same effect as a vote aghmproposal to ratify the appointment of Artlurdersen LLP.

COSTSOF SOLICITATION

Advanced Energy has retained the services of BdstpiServe to aid in the solicitation of proxiesrfr bankers, bank nominees and other
institutional owners. The Company estimates thailitpay Boston EquiServe a fee of not more thdr080 for its services. The Company
also will reimburse Boston EquiServe for its outpafcket expenses. The Company may reimburse broédirans and other persons
representing beneficial owners of common stockHleir expenses in sending proxies to such owneosid¢s also may be solicited by somt
the Company's directors, officers and regular egg#g, without additional compensation, personallgyotelephone or facsimile.

DELIVERY AND REVOCABILITY OF PROXIES
You may vote your shares by delivering a proxyne of the following ways:
- By mail. You may mark the enclosed proxy card arall it in the enclosed postage-prepaid envelope.

- By telephone. You may call from the United Staie€anada toll-free at 1-877-78883. You will need to enter your control numbeuid
in the lower right-hand corner of your proxy caadd then follow the voice prompts.

- Electronically. You may access the website hitputv.eproxyvote.com/aeis. You will need to enteusoontrol number and then follow the
prompts.

If you deliver your proxy by telephone or electrally, please do not mail the enclosed proxy cHirgbu deliver your proxy and change your
mind before the Annual Meeting, you may revoke youaxy by delivering notice to Jay Margulies, oacietary, at our principal office,
stating that you wish to revoke your proxy or byivding another proxy with a later date. You mayjesyour shares by attending the meeting
in person but if you have delivered a proxy bethee Annual Meeting, you must revoke it before thbal Meeting begins. Attending the
meeting will not automatically revoke your previbudelivered proxy.

Our Internet and telephone voting procedures asigded to authenticate your identity and to allaw yo vote your shares and confirm that
your instructions have been properly recorded. Tompany has been advised by counsel that the proeethat have been put in place
consistent with the requirements of applicable [iwou vote via the Internet, there may be costoaiated with electronic access, such as
usage charges from Internet access providers &mhtine companies, that you will need to pay.
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COMMON STOCK OWNERSHIP BY MANAGEMENT AND OTHER STOCKHOLDERS

The following table sets forth the beneficial owstép of Advanced Energy's common stock as of Ma@;2000 by the persons known to
Advanced Energy to beneficially own more than 5%hefoutstanding common stock, by each named axeaifficer identified on page [8]
and by the directors and executive officers asamof Advanced Energy.

SHARES APPROXIMATE

NAME OF STOCKHOLDER BENEFICIALLY OWNED PERCENT OWNED
Douglas S. Schatz, Chairman and Chief Executive

Officer(L)....eeeeianiieeieeiee e ... 11,237,782 39.8%
G. Brent Backman, Director(2)...........ccccuueee.. 1,214,782 4.3%
Richard A. Scholl, Chief Technical Officer(3)...... 299,937 1.1%
Richard P. Beck, Senior Vice President, Chief Finan cial

Officer and Director(4).......cccccvveveevennn. 124,199 *
Hollis L. Caswell, President, Chief Operating Offic er

and DireCtor(5)......ccevvveeeeeiiiieeeeiiins 138,494 *
James Gentilcore, President, Voorhees Division(6).. 30,419 *
Elwood Spedden, Director(7).........cccccvvvvenns 7,000
Arthur A. Noeth, Director(8).........c.cccuveeenne 5,000 *
Gerald M. Starek, Director(9)........cccceeuveeenn. 42,100
Arthur W. Zafiropoulo, Director(10)................ 43,604 *
All current executive officers and directors, as a

group (10 persons)(11)......cccceeeerneveeeenne ... 13,143,317 46.5%

* | ess than 1%

(1) Mr. Schatz' address is c/o Advanced Energystréks, Inc., 1625 Sharp Point Drive, Fort Colli@slorado 80525. Includes 200,000
shares held in trust.

(2) Mr. Backman's address is 946 Lochland Countt Eollins, Colorado 80524.
Mr. Backman is a founder of the Company. Includé8,d00 shares held by Mr. Backman's spouse an@ 2fxres that Mr. Backman has the
right to acquire within 60 days of March 10, 20@0@guant to stock options granted by the Company.

(3) Includes 3,125 shares that Mr. Scholl and 1@ &ares that Brenda Scholl, Mr. Scholl's wife,énhtine right to acquire within 60 days of
March 10, 2000 pursuant to stock options grantethbyCompany. Mrs. Scholl is a business unit manfogehe Company.

(4) Includes 20,625 shares that Mr. Beck has tijie tb acquire within 60 days of March 10, 2000spaint to stock options granted by the
Company. Does not include 200 shares held in jeimancy by Mr. Beck's wife and a person unrelateddit Beck. Mr. Beck disclaims
beneficial ownership of such 200 shares.

(5) Includes 110,661 shares that Dr. Caswell hasight to acquire within 60 days of March 10, 2@@@suant to stock options granted by the
Company.

(6) Consists of 30,419 shares that Mr. Gentilca® the right to acquire within 60 days of March 2000 pursuant to stock options granted
by the Company.

(7) Consists of 7,000 shares that Mr. Speddenheasgdht to acquire within 60 days of March 10, @@ursuant to stock options granted by
the Company.

(8) Consists of 5,000 shares that Mr. Noeth hasitje to acquire within 60 days of March 10, 2@ifisuant to stock options granted by the
Company.

(9) Includes 15,644 shares that Mr. Starek hasigiiv to acquire within 60 days of March 10, 20Q0suant to stock options granted or
assumed by the Company. Does not include 2,524slmald by Mr. Starek's wife. Mr. Starek disclalmeseficial ownership of his wife's
shares.

(10) Includes 20,573 shares that Mr. Zafiropouls thee right to acquire within 60 days of March 2000 pursuant to stock options grante:
assumed by the Company.

(11) Includes 315,885 shares that the executiveasHf and directors collectively have the rightwgyuire within 60 days of March 10, 2000
pursuant to stock options granted or assumed bgtmepany.



PROPOSAL NO. 1
ELECTION OF DIRECTORS

A board of eight directors is to be elected atAhaual Meeting. Management has nominated eacheoftinrent directors. In the event that
any nominee is unable to or declines to servediseator at the time of the Annual Meeting, thexyrtolders will vote in favor of a nominee
designated by the Board of Directors to fill theaacy. The Company is not aware of any nomineewitide unable or who will decline to
serve as a director. The term of office of eacls@eelected as a director at the Annual Meetingaeittinue from the end of the Annual
Meeting until the next Annual Meeting of Stockhakléexpected to be held in the year 2001), or angiiccessor has been elected and
qualified.

NOMINEES
DIRECTOR PRINCIPAL OCCUPATION AND BUSINESS
NAME AGE SINCE EXPERIENCE DURING PAST FIVE YEARS
Douglas S. Schatz............... 54 1981 Douglas S. Schatz is a co-founder of the

Company and has been its Chairman, Chief
Executive Officer and a director since its
incorporation in 1981. Until July 1999 he

also served as President. Mr. Schatz also
co-founded Energy Research Associates, Inc.
and served as its Vice President of
Engineering from 1997 through 1980.

G. Brent Backman................ 59 1981 G. Brent Backman is a co-founder and has been
a director of the Company since its
incorporation in 1981. Mr. Backman was a vice
president of the Company from its
incorporation until April 1998, when he
became Senior Vice President, Special
Projects. Mr. Backman served in that position
until December 1998 when he retired from the
Company.

Richard P. Beck................. 66 1995 Richard P. Beck joined the Company in March
1992 as Vice President and Chief Financial
Officer and became Senior Vice President in
February 1998. He became a director of the
Company in September 1995. From 1987 to 1992,
Mr. Beck served as Executive Vice President
and Chief Financial Officer of Cimage
Corporation, a computer software company. Mr.
Beck is a director, is chairman of the audit
committee and serves on the compensation
committee, of Applied Films Corporation, a
publicly held manufacturer of flat panel
display equipment.

Hollis L. Caswell............... 68 1997 Hollis L. Caswell joined the Board of
Directors of the Company in February 1997 and
joined the Company as Chief Operating Officer
in June 1997. From 1994 to 1997 Dr. Caswell
was retired. In July 1999 he was elected
President. From 1990 to 1994, Dr. Caswell was
Chairman of the Board and Chief Executive
Officer of HYPRES, Inc., a manufacturer of
superconducting electronics. Prior to that
time, Dr. Caswell served as senior vice
president of Unisys Corporation, an
information technology company, and president
of its Computer Systems Group.



NAME

DIRECTOR
AGE SINCE

Arthur A. Noeth(1,2)............

Elwood Spedden(1,2)

Gerald M. Starek(1)

58

62

1997

1995

1998

PRINCIPAL OCCUPATION AND BUSINESS
EXPERIENCE DURING PAST FIVE YEARS

Arthur A. Noeth joined the Board of Directors
of the Company in July 1997. Mr. Noeth

retired in 1998. From 1993 to 1998, Mr. Noeth
was president of the Implant Center, a
provider of ion implant services to the
electronics industry. From April 1987 to
September 1993, he was president of A.N.
Services, a business consulting service.
Elwood Spedden joined the Board of Directors
of the Company in September 1995. Mr. Spedden
was a senior vice president of Tencor
Instruments, a manufacturer of automatic test
equipment used in the fabrication of
semiconductors, from July 1996 to June 1997.
From 1990 through March 1996, Mr. Spedden was
with Credence Systems Corporation, a
manufacturer of automatic test equipment used
in the fabrication of semiconductors, in

various senior management positions including
President, Chief Executive Officer and Vice-
Chairman of the Board of Directors. Mr.
Spedden is a director of Insight Objects, a
privately held software company.

Gerald M. Starek joined the Board of

Directors of the Company in October 1998,
following the acquisition by the Company of
RF Power Products. Mr. Starek had been a
non-employee director of RF Power Products
since February 1994. Mr. Starek was the
founder of Silicon Valley Group, Inc., a
supplier of automated wafer processing
equipment for the semiconductor industry. He
served as Silicon Valley Group's Chairman
from September 1984 to September 1991 and as
Vice Chairman from September 1991 to April
1993. Mr. Starek is a member of the Board of
Directors and of the Compensation Committee
of AML Communications, Inc a publicly held
company.



DIRECTOR PRINCIPAL OCCUPATION AND BUSINESS
NAME AGE SINCE EXPERIENCE DURING PAST FIVE YEARS
Arthur W. Zafiropoulo(2)........ 61 1998 Arthur W. Zafiropoulo joined the Board of

Directors of the Company in October 1998,
following the acquisition by the Company of
RF Power Products, Inc. Mr. Zafiropoulo had
been a non-employee director of RF Power
Products since July 1992. Mr. Zafiropoulo is
the founder of Ultratech Stepper, Inc., a
company that develops, manufactures and
markets photolithography equipment for the
semiconductor industry. Mr. Zafiropoulo has
been Chief Executive Officer and Chairman of
the Board of Directors of Ultratech Stepper
since March 1993. Mr. Zafiropoulo also has
served as President of Ultratech Stepper from
March 1997 to April 1999, as he did from
March 1993 to March 1996. Mr. Zafiropoulo is
a director of Semi/Sematech, an association
of U.S.-owned suppliers of equipment,
materials and services to the semiconductor
industry and SEMI (Semiconductor and
Equipment Materials International), an
international trade association.

(1) Member of the Audit Committee

(2) Member of the Compensation Committee

There is no family relationship between any of tlbeninees or between any of such nominees and attne @@ompany's executive officers.
REQUIRED VOTE

The eight nominees receiving the highest numbaffofmative (FOR) votes at the Annual Meeting vii# elected as directors. Stockholders
do not have the right to cumulate their votes li@r ¢lection of directors. Unless otherwise ins&dgcthe proxy holders will vote the proxies
received by them FOR each of management's eighime@s Votes withheld from a nominee will be codrfer purposes of determining
whether a quorum is present, but will not be codigte an affirmative vote for such nominee.

THE BOARD OF DIRECTORSOF THE COMPANY RECOMMENDSA VOTE "FOR" THE ELECTION
OF EACH OF THE EIGHT NOMINEESNAMED ABOVE.
DIRECTOR COMPENSATION

Nor-employee directors receive meeting fees of $3,00@dch Board of Directors meeting attended, dtiean telephonic meetings, and $
for each committee meeting attended. They alsoedmgbursed for reasonable out-of-pocket travel agps.

Non-employee directors participate in the Company@519on-Employee Directors' Compensation Plan (Bieettor Plan"). Under the
Director Plan, upon first becoming a nemployee director, each participant is grantedgion to purchase 7,500 shares of common stot
the fair market value of the common stock on the @& grant. These options are exercisable ast@0Xhares upon grant and vest as to an
additional 2,500 shares on each of the secondhamtianniversary of the grant date. Also under@irector Plan, on each anniversary of the
participant becoming a non-employee director, tuigipant is automatically granted an option toghase 2,500 shares of common stock at
the fair market value of the common stock on the @& grant. These options vest in full on thedtd@nniversary of the grant date. All options
granted under the Director Plan have terms of Hdsyfrom the date of grant. 100,000 shares of
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common stock have been reserved for issuance timel®irector Plan. As of March 10, 2000, optionptwchase an aggregate of 59,500
shares were outstanding under the Director Plan.

BOARD MEETINGS

The Board of Directors held seven meetings in 1889uding telephonic meetings. The Board of Dicesthas an Audit Committee and a
Compensation Committee. There is no Nominating Cataenor committee performing the functions of animating committee. In 1999, all
incumbent directors attended at least 75% of thetimgs of the Board of Directors and at least 75%h® meetings of the Committees on
which he served.

COMPENSATION COMMITTEE MEETINGS

The Compensation Committee met three times in 1888.Compensation Committee consists of MessrstiNebairman), Spedden, and
Zafiropoulo. The Compensation Committee is resgador recommending salaries, incentives and atberpensation for directors and
officers of the Company, administering the Compsiinytentive compensation and benefit plans focef and recommending to the Board
of Directors policies relating to such compensatod benefit plans.

AUDIT COMMITTEE MEETINGS

The Audit Committee met three times in 1999. TheliBCommittee consists of Messrs. Starek (chairmidogth and Spedden all of whom
are Independent Committee Members under the appdiciandards. The Audit Committee is responsitm@dcommending engagement of
the Company's independent auditors, reviewing thees of the audit, evaluating the comments mad@dyndependent auditor with respect
to accounting procedures and internal controlstaadietermining whether to bring such commentseaattention of Company management,
and reviewing the internal accounting proceduresamtrols with the Company's financial and accimgnstaff. The Audit Committee is
governed by a charter that was adopted in 199%p¥ of that Charter is enclosed as Appendix A.

The Audit Committee met with the independent actants and reviewed and discussed the Company'sbandited financial statements
with the independent accountants and with managemiscussed the matters outlined in SAS No. 6Imfanications with Audit
Committees; and received the communications reduiyelndependence Standards Board Standard Nodépéndence Discussions with
Audit Committees. Based on the Audit Committeelsene and discussion of the audited financial staets, the Audit Committee
recommended to the Board of Directors that thetaddinancial statements be included in the Comisafignual Report on Form 10-K. The
Audit Committee also conducts quarterly financealiews with the Company's independent accountaidstp the release of financial
statements and Form 10-Q's.

THE AUDIT COMMITTEE

Gerald M. Starek, Chairman
Arthur A. Noeth
Elwood Spedden
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EXECUTIVE COMPENSATION
SUMMARY OF CASH AND CERTAIN OTHER COMPENSATION

The following table provides certain informatiomeerning compensation paid or accrued by the Coynfmaar on behalf of the Company's
Chief Executive Officer and each of the other exiewfficers of the Company (as of December 3B vhose salary and bonus in 1999
totaled in excess of $100,000 (the "named execuofifieers"”).

SUMMARY COMPENSATION TABLE

LONG-TERM
COMPENSATION
AWARDS
AN NUAL COMPENSATION  SECURITIES OTHER
- e UNDERLYING COMPENSATION

NAME AND PRINCIPAL POSITION YEAR SALA RY($)(1) BONUS($) OPTIONS(#) $)(2)
Douglas S. Schatz..................... 1999 31 6,302 235,000 0 4,800

Chairman of the Board and 1998 27 9,690 0 0 5,000

Chief Executive Officer 1997 29 9,755 300,000 0 2,531
Hollis L. Caswell(3).........c........ 1999 25 8,784 133,000 35,000 4,800

President and Chief 1998 22 0,213 0 37,500 5,000

Operating Officer 1997 12 6,609 86,287 337,500 0
Richard A. Scholl.................... 1999 20 8,525 74,000 10,000 4,800

Senior Vice President and 1998 19 1,710 0 0 5,000

Chief Technical Officer 1997 20 5,344 97,235 0 1,765
Richard P. Beck............cccuu..... 1999 19 9,342 70,000 15,000 4,800

Senior Vice President and 1998 18 4,280 0 20,000 5,000

Chief Financial Officer 1997 19 7,181 93,301 5,000 1,699
James Gentilcore..............c...... 1999 18 6,938 70,000 10,000 4,800

President, AE Voorhees 1998 16 8,855 0 18,000 4,800

1997 17 5,544 85,202 30,000 1,564

Joseph Monkowski(4)................... 1999 19 3,249 70,000 5,000 0

Senior Vice President, 1998 4 7,317 0 50,000 0

Sales and Marketing 1997

(1) In March 1998, each of the named executiveceff agreed to a 10% salary reduction for the balaf1998.

(2) Reflects amounts contributed by the Comparsaith of the named executive officers under the Goyip 401(k) profit sharing plan.
(3) Dr. Caswell joined the Company in June 1997.

(4) Mr. Monkowski joined the Company in October 83$h the acquisition of RF Power Products.
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OPTION GRANTSIN 1999

The following table sets forth information as todt options granted to the named executive offiged999. No options were granted by the
Company in 1999 to Mr. Schatz.

PERCENT OF POTENTIAL REALIZABLE VAL UE
NUMBER OF  TOTAL AT ASSUMED ANNUAL RATE S
SECURITIES OPTIONS OF STOCK PRICE APPRECIAT ION
UNDERLYING GRANTED TO FOR OPTION TERM
OPTIONS EMPLOYEES EXERCISE EXPIRATION  -------m-mmmemommeeeee
NAME GRANTED(#) IN 1999 PRICE($) DATE 5% 10%
Richard P. Beck........... 15,000 3.8% $28.1563 2/9/09 $ 443,461 $ 4645 79
Hollis L. Caswell......... 35,000 8.9% $28.1563 2/9/09  $1,034,744 $1,084,0 17
James Gentilcore.......... 10,000 2.5% $28.1563 2/9/09 $ 295,641 $ 309,7 19
Richard A. Scholl......... 10,000 2.5% $28.1563 2/9/09 $ 295,641 $ 309,7 19

All options were granted under the Company's 1986kKSOption Plan. Each option vests as to one-foofthe underlying shares on the first
anniversary of its grant date and as to an additione-sixteenth of the underlying shares quartieyeafter until fully vested, except for Mr.
Beck whose options vest as to agigteenth of the underlying shares quarterly fromdate of grant. The exercise price of each opgi@uua
to the fair market value of the common stock ondate of grant, as reported on the Nasdag Natidaaket.

AGGREGATED OPTION EXERCISESIN 1999 AND OPTION VALUES AT DECEMBER 31, 1999

The following table sets forth information as tdiops granted by the Company that were exercisethidyamed executive officers during
1999 and options held by the named executive affiaeDecember 31, 1999. Mr. Schatz did not exemisold any options during 1999.

SHARES UNDERLYING VALUE OF UNEX ERCISED

SHARES VALUE UNEXERCISED OPTIONS AT  IN-THE-MONEY O PTIONS AT

ACQUIRED REALIZED ON DECEMBER 31, 1999(#) DECEMBER 31, 1999($)
NAME ON EXERCISE(#) EXERCISE( $)(1) EXERCISABLE/UNEXERCISABLE EXERCISABLE/UNE XERCISABLE
Richard P. Beck........ 0 0 16,563/23,437 815,728/1, 154,272
Hollis L. Caswell...... 117,933 $2,315, 439 205,973/58,594 10,144,170/2, 885,755
James Gentilcore....... 0 0 33,169/35,125 1,633,573/1, 729,906
Richard A. Scholl(2)... 0 0 18,468/15,406 909,549/ 758,746

(1) Reflects the aggregate market value of the comstock acquired on the date of exercise minugxleecise price.

(2) Consists of shares that his wife, Brenda Schals the right to acquire pursuant to options..[8choll is a business unit manager for the
Company.

COMPENSATION COMMITTEE INTERLOCKSAND INSIDER PARTICIPATION

The current members of the Compensation Commiteedghur A. Noeth, Elwood Spedden and Arthur Wiiidgoulo. None of such
persons is or has been an officer or employeesoCitmpany, nor has any of such persons had a diréuadirect interest in any business
transaction with the Company involving an amourgxocess of $60,000.

During 1999, none of the executive officers of @mmpany served as a member of board of directocsmpensation committee of another
company which has any executive officers or dinecgerving on the Company's Board of Directors @m@ensation Committee.
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REPORT ON EXECUTIVE COMPENSATION

The Compensation Committee, which consists of thmeemployee directors, reviews and makes recordatems with respect to the
Company's executive compensation policies anddhgensation to be paid to each of the executiviees. The recommendations of the
Compensation Committee with respect to each exexofficers’ compensation are subject to approydhb Board of Directors. The
Committee also reviews the compensation policyti@darly with respect to stock options, for keymagers who are not corporate officers.

COMPENSATION POLICIES

One of the primary goals in setting compensatiditigs is to maintain competitive, progressive peogs to attract, retain and motivate high-
caliber executives, foster teamwork and maximizeldimg-term success of the Company by appropriagsiarding such individuals for their
achievements. Another goal is to provide an ineertid executives to focus efforts on long-termtsgy goals for the Company by closely
aligning their financial interests with stockholdeterests. To attain these goals the Companysuéixe compensation program was designed
to include base salary, annual incentives and teng-incentives.

In formulating and administering the individual rlents of the Company's executive compensation anegplanning, implementing and
achieving long-term objectives are emphasized tabéish performance objectives, evaluate perforraard determine actual incentive
awards.

COMPENSATION COMPONENTS
Base Salary

The base salaries of executive officers are estadadi after review of relevant data of other exeegtivith similar responsibilities from
published industry reports and surveys of similaityated companies. The objective is to maintain@ompany's annual executive salaries at
levels competitive with the market average basargaif executive officers in similar positions. Timarket reviewed is comprised of simila
sized high technology companies within and outtiéeCompany's industry as described and reporttteiRadford Executive Compensat
Survey ("Radford"). There are approximately 90 canips in the Radford universe used by the Compens@bmmittee. The Compensation
Committee has established base salary and incerfovehe executive officers for 2000.

Annual I ncentives

Aggressive incentive bonus levels for executivesiatended to provide the appropriate elementsaafbility and risk. Bonus payments are
tied specifically to targeted corporate performaauid to personal objectives. The Company's reverameased by 48% from 1998 to 1999
and from a net loss of $9.5 million in 1998 to & pmfit of $16.8 million in 1999 and that performze was the basis for the corporate
objective portion of the bonus. The Compensatiom@iitee establishes a base bonus amount, deterihiredyh review of a competitive
market survey for executives at similar levels alsing the Radford Executive Compensation Surveg. Gase amount will be incrementally
reduced if the Company does not meet its targedeipnance or increased if the Company exceedarigeted performance. There is no
minimum or maximum percentage by which the bonusheareduced or increased.

Stock Options

The Compensation Committee grants stock optionguthe Company's 1995 Stock Option Plan to focaettecutives' attention on the long-
term performance of the Company and on maximiziogkholder value. The grant of stock options iselg tied to individual executive
performance. The Compensation Committee will gsarch stock options after a review of various fagtorcluding the executive's potential
contributions to the Company, current equity owhgrén the Company and vesting rates of existimglsbptions, if any. Incentive stock
options and non-statutory stock options are grawiddan exercise price of at least 100% and 8%Xpectively, of the fair market value of
the common stock subject to the option on the
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date of the grant. The Compensation Committeevestisng periods to encourage retention of execuiffieers. Because of the direct benefit
executive officers receive through improved stoekfgrmance, the Compensation Committee believek stptions serve to align the intere
of executive officers closely with those of oth&rckholders.

COMPENSATION OF CHIEF EXECUTIVE OFFICER

The compensation of the Chief Executive Officer, Bouglas S. Schatz, is based on the policies esxkdures applicable generally to
executive officers of the Company. In determining Bichatz's base salary and bonus, compensatiels lier other chief executive officers
high technology firms within and outside the indystere examined. This information was comparethéoperformance of such firms
relative to the Company's performance.

EFFECT OF SECTION 162(m) OF THE INTERNAL REVENUE CODE

Section 162(m) of the Internal Revenue Code of 1886 "Tax Code") generally limits the corporateldetion for compensation paid to
certain executive officers to $1 million, unlese tompensation is performance-based. Each of thedBif Directors and the Compensation
Committee has carefully considered the potentiglaiat of this limitation on executive compensatiod &as concluded in general that the
interests of the Company and the stockholdersbegilserved if certain of the Company's stock-based-term incentives qualify as
performance-based compensation within the mearfitiieaCode. It is the intention of the Board of &itors and Compensation Committee
that, so long as it is consistent with the Comptosa&ommittee's overall compensation objectivésyally all executive compensation will
be deductible for federal income tax purposes.

THE COMPENSATION COMMITTEE

Arthur A. Noeth
Elwood Spedden
Arthur W. Zafiropoulo
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STOCK PERFORMANCE GRAPH

Advanced Energy's common stock has been registemder the Securities Exchange Act of 1934 since&Ciirapany's initial public offering
November 1995. The following graph reflects the alative total stockholder return on Advanced En&rggmmon stock since that tin
compared with each of The Nasdaq Stock Market &h8.the Hambrecht & Quist Semiconductor Index.dfisal stock price performance is
not necessarily indicative of any future stock emerformance.

[GRAPH]
11/17/95 1/96  4/96 7/96 10/96 1/97 4/97 7/97 10/97 1/98 4/98 7/98
Advanced Energy 100.00 87.50 87.50 58.75 41.25 75.00 88.75 250.00 207.5 0 125.00 148.75 105.63
Nasdaq 100.00 101.44 114.41 104.09 117.03 133.00 121.11 153.61 154.0 2 156.98 181.08 180.84
H&Q Semi-
conductor 100.00 84.94 93.17 69.19 89.29 13445 136.09 172.88 138.3 2 131.37 146.68 119.46
10/98 1/99  4/99 7/99 10/99
Advanced Energy 131.25 291.25 276.88 3 78.13 411.25
Nasdaq 172.37 245.60 246.59 2 58.60 287.92
H&Q Semi-
conductor 126.46 206.09 190.67 2 55.52 311.14

CERTAIN TRANSACTIONSWITH MANAGEMENT

The Company's executive offices and manufacturgifies in Fort Collins, Colorado are leased frBnospect Park East Partnership and
from Sharp Point Properties, LLC, a Colorado limitability company. Douglas S. Schatz, Presidéhitief Executive Officer and Chairman
of the Board of the Company, holds a 26.67% mernmtterest in each of such leasing entities. Aggegantal payments under such lease
1999 totaled approximately $1.4 million. The Compailso leases a condominium in Breckenridge, Cdlmfeom AEI Properties, a
partnership in which Mr. Schatz holds a 60% gengaainership interest. The Company uses the comdomito provide rewards and
incentives to its customers, suppliers and emplyaggregate rental payments under such leaseOfif tbtaled approximately $36,000. The

Company believes that the terms of each of thegfiing leases are no less favorable than could bega obtained from a third party lessor
for similar property.
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The Company has chartered an airplane from tintien® from Westjet Leasing Co., a company owned liy3&hatz. Aggregate charter
payments to Westjet in 1999 were $237,549. The Gmiyppelieves that the terms of the charters ales®favorable than could have been
obtained from other charter service companies.

SECTION 16(a) BENEFICIAL OWNERSHIP REPORTING COMRINCE

Section 16(a) of the Securities Exchange Act of41&@Rjuires Advanced Energy's executive officersdirettors and persons who own more
than ten percent of the outstanding common staep@tting persons”) to file an initial report of narship on Form 3 and changes in
ownership on Form 4 or 5 with the Securities andiaxge Commission. They are also required to farie Company with copies of all
forms they file. Based solely on its review of ttapies of forms received by it and written repreéagons from the reporting persons, the
Company believes that each of them timely filedrglorts required to be filed in 1999 or with restpfe 1999 transactions.

PROPOSAL NO. 2
RATIFICATION OF APPOINTMENT OF INDEPENDENT AUDITORS

Arthur Andersen LLP has been the Company's indegr@raliditors since 1994. On February 9, 2000, therdBof Directors approved of the
continued appointment of Arthur Andersen LLP fofQO0If the stockholders fail to ratify the appoirm of Arthur Andersen LLP, the Board
of Directors will reconsider its selection.

Audit services of Arthur Andersen LLP during 198@luded the examination of the consolidated finalngtiatements of the Company and
services related to filings with the Securities &xdhange Commission and other regulatory bodies.

The Audit Committee of the Company intends to nvétt Arthur Andersen LLP in 2000 on a quarterlynoore frequent basis. At such tim
the Audit Committee will review the services penfad by Arthur Andersen LLP, as well as the feesgdtafor such services.

A representative of Arthur Andersen LLP is expedtete present at the Annual Meeting and will harepportunity to make a statement if
he or she so desires. Moreover, the represeniataxpected to be available to respond to apprpgaestions from the stockholders.

REQUIRED VOTE

Ratification of the appointment of Arthur AnderddrP as the independent auditors for the Compan@®0 requires the affirmative (FOR)
vote of a majority of the shares present at theuahiMeeting and entitled to vote. Unless othenimstructed on the proxy card, the proxy
holders will vote the proxies received by them FBR proposal. Abstentions and broker non-voteshvave the effect of voting against the
proposal.

THE BOARD OF DIRECTORSOF THE COMPANY RECOMMENDSA VOTE "FOR" RATIFICATION
OF ARTHUR ANDERSEN LLP ASINDEPENDENT AUDITORS FOR THE COMPANY FOR 2000.
PROPOSALS OF STOCKHOLDERS

Proposals that stockholders desire to have inclidéte Company's proxy materials for the 2001 AairMeeting of Stockholders of the
Company in accordance with SEC Rule 14a-8 musebeived by the Secretary of the Company at itcjpé office (1625 Sharp Point
Drive, Fort Collins, Colorado 80525) no later tHa@cember 1, 2000 in order to be considered fousich in such proxy materials.

Any other proposal that stockholders want to preaethe 2001 Annual Meeting must be received leyShcretary of the Company at its
principal office by February 19, 2001.
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FORM 10-K

A copy of the Company's 1999 Annual Report on Fa8+K will be available without charge upon requestinvestor Relations, Advanced
Energy Industries, Inc. 1625 Sharp Point Drive t@mnllins, Colorado 80525.

OTHER MATTERS

It is important that your stock be representedhatheeting, regardless of the number of shareshwitia hold. You are therefore urged to
execute and return, at your earliest conveniemesatcompanying proxy card in the envelope whichtfeen enclosed or to deliver your
proxy by telephone or through the Internet. Indtans as to how to deliver your proxy are includethis proxy statement under the caption
"Delivery and Revocability of Proxies" on page 2iam the proxy card.

THE BOARD OF DIRECTORS

Dated: April 3, 2000
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APPENDIX A

BOARD OF DIRECTORS
AUDIT AND FINANCE COMMITTEE CHARTER

The Audit and Finance Committee shall regularlyi#enthe adequacy of the Company's internal conamtsfinancial reporting process. This
Committee is the principal agent of the Board afebiors in assuring the independence of the Compamependent accountants, the
integrity of management, the oversight of financégorting and the adequacy of disclosure to sluddebs.

The Audit and Finance Committee shall also reviea/ftnancial condition and capital structure of @@mpany and advise the Board of
Directors on significant financial matters involgithe Company.

MEMBERSHIP

The Audit and Finance Committee will consist ofeatst three members who are financially literate mon-employee directors of the
Company. One member shall serve as Chairman @ dnemittee. A member may accept compensation freCibmpany to a maximum of
$60,000 in a calendar year in addition to compémsdor board service or benefits under a tax-digaliretirement plan.

A member of the committee shall not have been gui@me of the Company or any of its affiliates floe past five years unless, in the
opinion of the Board of Directors, such person wiércise independent judgement and will materdlyist the function of the Committee.

COMMITTEE MEETINGS -- OPERATING PRINCIPLES

The Audit and Finance Committee shall hold meetaigsast quarterly each fiscal year, and at awltiadal time as either the entire Boar
Committee deems necessary. At each meeting wharéegly financial results are reviewed the indepandwuditors shall report on the res
of the review conducted by them in accordance GAIS 71.

- Committee meetings normally will occur in conjtina with and immediately prior to meetings of fiaé Boards of Directors. However,
special meetings of the Committee may be callatkasied by the Committee Chairman or the Chief Eiab@fficer.

- Pre-meeting materials will be distributed to Comtee members in sufficient time prior to the megtio permit review by members.
Committee members will review pre-meeting materiialadvance.

- Meetings will focus on substantive issues of eatimport and be of duration adequate to pernfliffacussion of the agenda.

- The Committee may request that members of manageamd the Company's independent accountantebergras needed in order to
execute the Committee's primary responsibilities.

- The Company's Chief Financial Officer will be eggd with and supportive of a proactive philosofitat anticipates and shares with the
Committee current issues and significant concerns.

- Minutes of each meeting will be kept and disttéuzlito the entire Board of Directors.

- The Committee shall discuss with the Company'speddent accountants the quality, not just thepdabéity, of the Company's accounti
principles as applied in its financial reportinige tdiscussion should include such issues as thigyadthe Company's financial disclosures
and degree of aggressiveness or conservatism @fdhmpany's accounting principles and underlyingretes made by management in
preparing the financial disclosure and reviewednolgpendent accountants.

- The Chairman of the Committee shall meet annual§side normal meeting times, with managemetdrmal auditors (when there are
internal auditors) and independent accountanttetirly agree on mutual expectations, agree on anametailed plan of Committee
activities and agree on the nature, extent, anthgiraf Committee information needs.

A-1



- In connection with its Audit functions, the Conitee may meet separately with the Company's indégeraccountants and the Company's
Internal Auditing managers.

- The Committee adopts the following principlestwiéspect to the role of its relationship with @@mpany's independent accountants:
- Arthur Andersen LLP in its capacity as the Compsimdependent accountants is responsible to tititAnd Finance Committee.

- If Arthur Andersen LLP identifies a significantginlem, which is not being adequately addresseddiyagement, it should be communici
to the Chairman or another member of the AuditBindnce Committee.

- The Audit and Finance Committee will be represdriy Arthur Andersen LLP at the quarterly and yeadt closing of the Company's boc
and will report to the Committee any issues raesetthe closing. The independent accountants shalige to the Audit Committee, at least
annually, all relationships between the Companythedndependent accountants.

- The Company will notify the Audit and Finance Quittee in advance of any material consulting atigito be undertaken by Arthur
Andersen LLP so that the Committee may addresshehetlated consulting fees might impair the inchej@mce of Arthur Andersen LLP.
The Audit and Finance Committee reserves the discréo raise, as it sees fit the issue of any ibpbssonflict between the representation by
Arthur Andersen LLP of the Company and any othemt!

PRIMARY RESPONSIBILITIES-- AUDIT
INDEPENDENT AND INTERNAL AUDITS

(1) Review the scope of the audit coverage by bwhindependent accountants and the Company'siahteuditing organization, and the
coordination of work between the two, including thealit scope and plan of Internal Auditing to eestompleteness of coverage, reductic
redundant efforts and the effective use of audibueces.

(2) Review the results of the audits by the indeleem accounts and Internal Auditing:

(a) Assure that the audit coverage has been coaapest planned.

(b) Ascertain that no restrictions were placedhandcope of the examinations or their implementatio

(c) Ascertain significant accounting and reportisgues during the audit period and their impadhenaudit results.

(d) Review the Company's annual financial statemantl related footnotes to be included in the CatyipaAnnual Report on Form 1-and
Annual Report to Shareholders.

(e) Review significant variances in the financiatsments between accounting periods.
(3) Review with management the performance of nidependent accountants and fees for audit sendsggcommended by management.

(4) Review non-audit services (and related feedppmed by the independent accountants to consitlet effect, if any, such activities could
have on their independence.

(5) The Audit Committee shall receive from managentlkeir recommendation for independent accountamtsprovide to the Board the
Committee's concurrence with the recommendatior. Gommittee and the Board may elect to interviesvabcountants recommended by
management prior to making a decision.

(6) Review the adequacy of staffing of the Interyadliting function.
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INTERNAL CONTROLS

(7) Evaluate the Company's policies and procedrassure the adequacy of the internal accountngrals and the financial reporting
process, including the controls surrounding the gamny's information systems and the protection efGompany's assets.

(8) Review the status of internal control recomnaimhs made by the independent accountants anchéht&uditing.

(9) Review the adequacy of the policy and practafebe Company related to:

(a) Conflicts of Interest;

(b) Ethical conduct; and

(c) Compliance with key regulatory issues (e.grekgm Corrupt Practices Act, Federal Sentencingl€liries, Export Control Act).
OTHER

(10) Receive status reports on any government figagns that could involve criminal violations athers fines with respect to the Comp
or any employee in connection with the Company&srass.

(11) Conduct investigations and, if necessaryjmegatside experts, with respect to any allegesydlity that may be brought to the attention
of the Committee.

(12) Develop procedures to assist auditors inlfuldj their obligation to detect illegality unddre 1995 Private Securities Litigation Reform
Act.

(13) Review with the Company's counsel the staf#g matters, such as threatened or pendingtidigawhich may result in a material
financial impact to the Company.

PRIMARY RESPONSIBILITIES-- FINANCE
CAPITAL STRUCTURE
(14) Review the Company's cash position and cagiitatture and advise the Board thereon.

(15) Review the management's recommendations esgect to short-term and long-term debt and edjnigycing and recommend to the
Board proposals designed to provide an appropcegtéal structure for the Company.

(16) Review dividend proposals and make recomméaato the Board.
(17) Review and recommend policies regarding thremiment of credit of the Company through the usguarantees and/or letters of cre

(18) Review and make recommendations to the Baaydrding the issuance, reservation, purchase sgfitation, listing or other changes in
the Company's shares.

(19) Review the Company's guidelines, procedurdseaposures with respect to derivatives, swapgdwdoreign exchange and other
similar arrangements.

(20) Review the Company's exposure with respeictiestments in developing countries.
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FINANCIAL PLANSAND APPROPRIATIONS

(21) Review the Company's annual financial andtedpkpenditure plans and make recommendatiortset®oard.

(22) Review and make recommendation with respetttddnvestment policies and practices of the Compa

(23) Review proposed capital expenditures not thetlin the approved capital budget and make recamat®ons thereon to the Board.

(24) Review and make recommendations to the Baardgard to contributions to any pension, proféwig or savings plan of the Company,
or any proposed change in the funding method, invesst policy or interest assumption or in the aimation of liabilities in connection with
the funding of any such plan.

(25) Review the risk management policies and prastof the Company, including but not limited to:

(a) Status and need for reserves

(b) Legal and regulatory matters

(c) Insurance coverage

OTHER RESPONSIBILITIES

(26) Perform a self-assessment every three years.

(27) Revise the Committee Charter as business tonslidictate.

(28) Report at the next meeting of the Board glhsicant items discussed at any Audit and FinadBommittee meeting.
(29) Take such further action or provide such farthdvice as the Board of Directors may from timérhe request.
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VOTE BY TELEPHONE

It's fast, convenient, and immediate!
Call Toll-Free on a Touch-Tone Phone
1-877-PRX-VOTE (1-877-779-8683).

Follow these four easy steps:

1. Read the accompanying Proxy Statement and Raxy.

2. Call the toll-free number 1-877-PRX-VOTE (1-8779-8683).

3. Enter your 14-digit Voter Control Number locat@dyour Proxy Card above your name.
4. Follow the recorded instructions.

YOUR VOTE ISIMPORTANT!
Call 1-877-PRX-VOTE anytime!

VOTE BY INTERNET

It's fast, convenient, and your vote is immediatainfirmed and posted.

Follow these four easy steps:

1. Read the accompanying Proxy Statement and Raxy.

2. Go to the Website http://www.eproxyvote.com/aeis

3. Enter your 14-digit Voter Control Number locat@dyour Proxy Card above your name.
4. Follow the instructions provided.

YOUR VOTE ISIMPORTANT!
Go to http://www.eproxyvote.com/aeis anytime!

DO NOT RETURN YOUR PROXY CARD IF YOU ARE VOTING BY TELEPHONE OR INTERNET
DETACH HERE

[X]Please mark
votes as in
this example.

In addition to the election of Directors, thereige proposal being submitted by the Board of DinectThe Board of Directors recommends a
vote in favor (FOR) of each of the nominees lidtetbw and in favor (FOR) of the other proposal.

1. Election of the following nominees for direct(®1) Douglas S. Schatz, (02) G. Brent Backman) Righard P. Beck, (04) Hollis L.
Caswell, (05) Arthur
A. Noeth, (06) Elwood Spedden, (07) Gerald Starek @8) Arthur Zafiropoulo.

FOR ALL NOMINEES[] WITHHELD FROM ALL NOMINEEST]

For all nominees, except vote withheld from theweeominees:
2. Ratification of the appointment of Arthur AndensLLP as Independent auditors of Advanced Enesg2®00.

FOR[]AGAINST [ ] ABSTAIN[]



MARK HERE FOR ADDRESS CHANGE AND NOTE AT LEFT []

Please sign exactly as your name appears hereahodamers should each sign. When signing as atgrexecutor, administrator, trustee, or
guardian, please give full title as such. If sigiseat corporation, please give full corporate name have a duly authorized officer sign, sta

title. If signer is a partnership, please signamtpership name by authorized person.

Signature: D

Signature: D




THISISYOUR PROXY.
YOUR VOTE ISIMPORTANT.

Regardless of whether you plan to attend the Anklgating of Stockholders, you can be sure youreshare represented at the meeting by
promptly delivering your proxy.

In addition to the election of Directors, therere proposal being submitted by the Board of DinectThe Board of Directors recommends a
vote in favor (FOR) of each of the nominees lidtetbw and in favor (FOR) of its other proposal.

These telephone and internet voting proceduredesigned to authenticate stockholders' identitiekta allow stockholders to vote their
shares and confirm that their instructions havenlpreperly recorded. Advanced Energy has been edidg counsel that the procedures that
have been put in place are consistent with theiregents of applicable law. Stockholders votingthia Internet should understand that there
may be costs associated with electronic accesb,asiasage charges from Internet access providdrekphone companies, that would be
borne by the stockholder.

DETACH HERE
PROXY
ADVANCED ENERGY INDUSTRIES, INC.

PROXY SOLICITED ON BEHALF OF THE BOARD OF DIRECTORS OF
THE COMPANY FOR THE ANNUAL MEETING OF STOCKHOLDERS
TO BEHELD MAY 10, 2000

The undersigned hereby constitutes and appointglBe®. Schatz and Richard P. Beck, and each wf, this, her or its lawful agents and
proxies with full power of substitution in each,rgpresent the undersigned, and to vote all oftlaeges of common stock of Advanced Ene
Industries, Inc. which the undersigned may be ledtiio vote at the Annual Meeting of Stockholddradvanced Energy Industries, Inc.,
1625 Sharp Point Drive, Fort Collins, Colorado oedilesday, May 10, 2000 at 10:00 a.m., local timd,a any adjournment thereof, on all
matters coming before the meeting.

IF SPECIFIC INSTRUCTIONS ARE INDICATED, THIS PROXWILL BE VOTED IN ACCORDANCE WITH SUCH INSTRUCTIONS.
UNLESS A CONTRARY DIRECTION IS INDICATED, THIS PROXWILL BE VOTED FOR THE NOMINEES LISTED IN PROPOSA
1 AND FOR PROPOSAL 2.

You may deliver this proxy by signing and returnthgs proxy card in the enclosed envelope, or lgpteone or through the Internet. DO
NOT RETURN THIS PROXY CARD IF YOU VOTE BY TELEPHONBR THROUGH THE INTERNET

SEE REVERSE SEE REVERSE
SIDE CONTINUED AND TO BE SIGNED ON REVERSE SIDE SIDE

End of Filing
Powered By I‘:I-‘{;.-'\I.[-_'{n

A

© 2005 | EDGAR Online, Inc.



