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Recent utility and pipeline sector new issuance 
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Moody's Long-Term Corporate Bond Yield Averages 
Based on Seasoned Bonds with Remaining Maturities of at  Least 20 Years' 

Yields (%) 
Past 12 Months Monthly Average" 

1 1 /29/2007 1 1 /28/2007 1 1 /27/2007 1 1 /26/2007 1 1/23/2007 High Low October September 

Avg. Corporate 
Aaa 
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Spreads Above 10-Year Treasury (bp) 

Avg. Public Utility 207 
Aaa*** 

Moody's Long-Term Corporate Bond Yield Averages have been published daily since 1929. They are derived from pricing 
data on a regularly-replenished population of nearly 75 seasoned corporate bonds in the US market, each with current 
outstandings over $100 million. The bonds hove maturities as close as possible to 30 yeors; they are dropped from the list i f  
their remaining life falls below 20 years, if their ratings change. Bonds with deep discounts or steep premiums to par are 
generally excluded. All yields are yield-to-maturity calculated on a semi-annual basis. Each observation is an unweighted 
average, with Average Corporate Yields representing the unweighted average of the corresponding Average industrial and 
Average Public Utility observations. 
** Average of Daily Readings. 
"' As of 12/10/01 the "Aaa" Utilities index will be discontinued indefinitely. As a result, there will be a pronounced drop 
in the "Aaa" Corporate yields from the time of discontinuation forward, but the rest of the yield calculations should remain 
comparable to their recent history. 

December 3, 2007 Moody's Cred i t  Perspectives 



Moody's Long-Term Corporate Bond Yield Averages 
Based on  Seasoned Bonds with Remaining Maturities of  at  Least 20 Years* 

Spreads Above 30-yr Treasury (bp)t 
Past 12 Months Monthly Average" 

1 1/29/2007 1 1/28/2007 1 1/27/2007 1 1/26/2007 1 1/23/2007 High Low Ocbber September 
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Avg. lndustriol 
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Avg. Public Utility 
Aaa'" 
Aa 
A 
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* Moody's Long-Term Corporate Bond Yield Averages have been published daily since 1929. They are derived from pricing 
data on a regularly-replenished population of nearly 75 seasoned corporate bonds in the US market, each with current 
outstandings over $1 00 million. The bonds have maturities as close as possible to 30 years; they are dropped from the list i f  
their remaining life falls below 20 years, if their ratings change. Bonds with deep discounts or steep premiums to par are 
generally excluded. All yields are yield-to-maturiv calculated on a semi-annual basis. Each observation is an unweighted 
average, with Averoge Corporate Yields representing the unweighted average of the corresponding Average Industrial and 
Average Public Utility observations. 
**  Averoge of Daily Readings. 
'** As of 1211 0101 the "Aaa" Utilities index will be discontinued indefinitely. As a result, there will be a pronounced drop 
in the "Aaa" Corporate yields from the time of discontinuation forward, but the rest of the yield calculations should remain 
comparable to their recent history. 
t In light of the recently announced reintroduction of the 30-year Treasury bond, Moody's long-term corporate bond index 
will again use the 30-year Treasury yield as a benchmark for long-term spreads, though spreads benchmarked to the 10- 
year Treasury will continue to be published. The 30-year Treasury yield was used as the benchmark until February 1 st, 
2000, when it was replaced with the 10-year in response to the market's use of the 10-year Treasury yield as a benchmark. 
In view of how newly issued long-term corporate bonds are currently priced off of the 30-year treasury yield, the impending 
return of the 30-year bond among the U.S. Treasury's regularly scheduled offerings supports the appropriateness of the 30- 
year Treasury yield as a basis for long-term corporate bond yield spreads. Though this change takes effect August 1 1 th, 
2005, spreads between the 30-year and Moody's averages have been included for the previous twelve months. 



Moody's Intermediate Corporate Bond Yield Averages 
Based on Seasoned Bonds with Remaining Maturities Averaging Seven Years* 

Yields (%) 

Aa 4.94 4.91 
A 5.29 5.25 
Baa 5.70 5.62 
Avg. Industrial 5.12 5.05 
Aaa 4.54 4.42 
Aa 4.86 4.84 
A 5.32 5.27 
Baa 5.74 5.66 
Avg. Public Utility 5.31 
Aaa*** 
Aa 5.01 4.98 
A 5.26 5.22 
Baa 5.66 5.57 

Spreads Above 7-Year Treasury (bp) 

Avg. Public Utility 149 
Aaa"' 

- 

* Moody's Intermediate-Term Corporate Bond Yield Averages have been published weekly since July 1994. They are derived 
from pricing data on a regularly-replenished population of around 75 seasoned fixed-rate corporate bonds in the US market, 
each with current outstandings over $1 00  million. The bonds have remaining maturities between 5 and 9.5 years; they are 
dropped from the list if their remaining l i k  falls below five years, if their ratings change. Bonds with deep discounts or steep 
premiums to par are generally excluded. All yields are yield-to-matvrity calculated on a semi-annual basis. Each observation 
is an unweighted average, with Average Corporate Yields representing the unweighted average of the corresponding 
Average Industrial and Average Public Utility observations. 
"Avemge of Weekly Readings. 
"* As of 12/13/01 the "Aaa" Utilities index will be discontinued indefinitely. As a result, there will be a noticeable lump in 
the "Aaa" Corporate yields, Average Utility yields and Average Corporate yields from the time of discontinuation forward, 
but the rest of the yield calculations should remain comparable to their recent history 
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IberdrolaIEnergy East Acquisition 
Benefits to IberdrolalEnergy East and Others 
$ Millions 

Desciption Amount Source 
Tax benenits-goodwill $ 476 Response IBER-0148 to DPS-88 
Tax benenits-PTC $ 150 E x h . ( P P - 7 )  
Payments to ExecutiveslManagement $ 78 Policy Panel Testimony 
Payments to Third Parties $ 46 Policy Panel Testimony 
Gains to Shareholders $ 930 Policy Panel Testimony 
Total Benefits $ 1,680 

Does not include estimated foreign exchange gain of $430 million. 
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IberdrolalEnergy East Acquisition 

Positive Benefits Adjustments Comparison 
5 Year Impact 

IberdrolalEnergy East RG&E NY SEG 
delivery revenues $ 517.7 $ 783.2 $1,300.9 
cumulative revenues $2,588.5 $3,916.0 $6,504.5 
cumulative reductions $ (404.9) $ (336.0) $ (740.9) 
% of delivery -15.6% -8.6% -11.4% 

KeyS~adGrid - KEDNY - KEDLI Total 
delivery revenues $ 681.4 $ 489.6 $1,171.0 
cumulative revenues $3,407.0 $2,448.0 $5,855.0 
cumulative reductions $ (277.1) $ (325.7) $ (602.8) 
% of delivery -8.1% -13.3% -10.3% 

Energv EastIRGS RG&E NYSEG Total 
delivery revenues $ 517.7 $ 783.2 $1,300.9 
cumulative revenues $2,588.5 $3,916.0 $6,504.5 
cumulative reductions $ (285.2) $ (536.5) $ (821.7) 
% of delivery -1 1 .O% -1 3.7% -1 2.6% 


