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Credit Trends:

Standard & Poor's Composite Spreads

Standard & Poor's Global Fixed Income Research group provides U.S. option-adjusted spread composites consisting
of more than 13,000 investment-grade and speculative-grade issues. Credit spreads are a measure of the market's
valuation of credit risk and are quoted in basis points {one-hundredth of a percentage point). They reflect daily

movements in credit spread levels within various bond market sectors.

The spreads arc calculated daily above the U.S. Treasury yield curve for various bond market sectors, subsectors,
rating categorics, rating designations, outlooks, CreditWatch placements, and maturities. Issues included in the

composite bond spread calculations have the following characteristics:

e Face amount outstanding of at least $100 million.

e U.S. dollar-denominated issues of companies domiciled within or outside the U.S.
e Rated by Standard & Poor's Ratings Services.

e Issucs may have embedded call, put, and sinking fund options.

e Fixed-coupon bonds, excluding convertible, set-up, and preferred securities.
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Credit Trends: Standard & Poor's Composite Spreads
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Cupynght © 2008, Standard & Poors, a division of The McGraw-Hill Companies, Inc {?S&P?). S&P and/or its third party licensors have exclusive proprictary rights i the data
or information provided herein. This data/information may only be used internally for business purposes and shall not be used for any unlawful or unauthorized DUTROSES
Dissemination, distribution or reproduction of this data/informatian in any form is strictly prohibited except with the prior written permission of S&P. Because of the
possibility of human or mechanical error by S&P, 1ts affiliates or its third party ficensors, S&P, its affiliates and its third party licensors do not quarantee the accuracy,
adequacy, completeness or avallabilily of any information and 1s not responsible for any errors or omissions or for the results obtained from the usc of such mformation S&P
GIVES NO EXPRESS OR IMPLIEQ WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE
OR USE In no event shall S&P, 1ts affiliates and its third party licensors be liable for any direct, indirect, special or consequential damages i connection weth subscriber?s or
others? use of the data/information contained herein Access to the data or information contained herein 1S subject 1o termination n the event any agreement waith a third-
party of information or software 1s terminated

Analytic services prowided by Standard & Poor's Ratings Services (Ratings Services) are the result of separate activities designed to preserve the independence and objectvity
of ratings opiions The credit ratings and observations contained hergin are solely statements of opinion and not statements of fact or recommendations to purchase, hold, or
sell any secunties or make any other investment decisions. Accordingly, any user of the information contained herein should not rely on any credit rating or other opinion
contained herein in making any investment decision. Batings are based on information received by Ratings Services. Other divisions of Standard & Poor's may have
nformation that 1s not avalable to Batings Services. Standard & Poor's has established policies and procedures to maintain the confidentality of non-pubhc information
recewved during the ratings process

Ratings Services receves compensation for its ratings. Such compensation is normally paid either by the issuers of such securities or third parties participating 1n marketing
the secunties While Standard & Poor's reserves the right to disseminate the rating, it receives no payment for doing so, except for subscriptions to its publications
Addnional information about our ratings fees is available at www standardandpoors.com/usratingsfees.

Any Passwerds/user 1Ds issued by S&P 1o users are single user-dedicated and may ONLY be used by the individual to whom they have been assigned. No sharing of

passwords/user 10s and no simultaneous access via the same password/user 1D is permitted. To reprint, translate, or use the data or information other than as provided
herein, contact Client Services, 55 Water Street, New York, NY 10041; {11212.438.9823 or by e-mail to: research_request@standardandpoors com

Copynght © 1994-2008 Standard & Poors, a division of The McGraw-Hili Companies. All Rights Reserved.
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Last Updated: 18-4PR-08 Bookmark | Download Excel | Archive | Constituent List

Yields & spreads: US long-term corporates-Averages

Based on Seasoned Bonds with Remaining Malurities of at Least 20 Years. Methodology: Derived from pricing data on a regularly-replenished population of naarly 90 seasoned
corporate bonds in the US market, each with current outstandings over $100 million. The bonds have maturities as close as possible to 30 years, with an average maturity af XX years;
they are dropped from tha list if their remaining life falls below 20 years or 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 compounding basis. Each observation is an unweighted average, with Average Corporate Yields representing the unweighted average
of the corresponding Average Industnal and Average Public Ulility observatians.

Archive includes: Annual dala available back to 1919, Monthly data available back to Jan-1819. Daily ¢ata available back to 01-Aug-97.

Yields (%) Past 12 Months Monthly Average
4/17/2008 4/16/2008 4/15/2008 4/14/2008 4/11/2008 High Low Apr-08 Mar-08

Avg. Corporate 6.40 6.41 6.28 6.23 6.18 632 584 6.28 6,23
Aaa 5.65 5.68 5.54 5.47 543 579 530 5.53 551
Aa 6.02 6.02 5.89 5.85 5.80 6.17 5.66 5.91 5.60
A 6.41 642 6.30 624 6.20 6.33 584 629 6.24
Baa 7.09 711 6.99 692 6.87 682 6.27 6.96 6.89
Avg. Industrial 8.32 633 6.20 614 6.09 6.20 5.80 6.19 6.17
Aaa 5.66 5.68 5.54 547 543 579 5.30 553 5.51
Aa 5.95 595 582 575 570 6.15 5.66 582 5.80
A 6.41 6.42 6.29 6.24 6.20 6.36 583 6.29 627
Baa 7.25 727 7.14 7.08 7.01 7.04 643 71 7.10
Avg. Public Utility 6.47 6.48 6.36 6.31 6.27 6.34 587 6.36 6.28
Aaa

Aa 6.08 6.08 5.96 5.64 580 6.18 566 599 589
A 5.40 6.41 6.30 624 620 6.30 585 629 621
Baa 6.92 6.94 6.83 6.76 672 6.680 610 6.81 6.68

Spreads Above 10-

yr Treasury (bp) Past 12 Months Monthly Average
4/17/2008 4/16/2008 4/15/2008 4114/2008 4112008 High Low Apr-08 Mar-08
Avg. Corporate 267.10 271.80 267.80 271.70 270.90 251.20 121.87 271.31 27423
Aaa 18210 168,90 183.80 185.70 185,60 175.85 69.59 196.38 201,38
Aa 22810 232.90 228.80 233.70 232.90 224.35 107.01 23423 24043
A 288.10 272.80 269.80 27270 272,90 253.10 123,40 272.54 27483
Baa 336.10 341.90 338.80 34070 330.90 308.50 159.82 340.00 34003
Avg. Industrial 25910 263.90 259.80 26270 261.80 246.60 119.06 262,62 267.88
Aaa 19210 198 90 193.80 185,70 185.90 178 85 £69.59 196.38 201.38
Aa 22210 22590 221.80 22370 222,90 21765 105.49 22554 230.83
A 268.10 27290 268.80 27270 272,690 25715 125.87 27238 27753
Baa 352.10 357.90 353.80 356.70 353,60 331.50 174.54 365.08 360.63
Avg, Puolic Utility 27410 278.50 275.80 278.70 279.50 265,40 124.30 279.54 28013
Aaa ND ND ND ND ND ND ND ND ND
Aa 23510 238.90 235.80 242,70 24280 230,70 108.25 242.38 24963
A 267.10 27190 269.80 27270 27290 248.55 120.40 27223 271.68
Baa 318.10 324.90 32280 32470 324.90 286.85 144 58 32415 318.98
ipﬁgs:u’fyb?;:)ao' Past 12 Months Monthly Average
4/17/2008 4/16/2008 4/15/2008 4/14/2008 4/11/2008 High Low Apr-08 Mar08
Awvg. Carporata 187.30 191.60 183.80 1868.00 188.00 173.04 109.93 185.23 184.33
Aaa 112.30 118.60 109.80 112.00 113.00 101.68 57.15 1143 111.48
Aa 148,30 152.60 144 8O 160.00 150.00 146,19 94.23 15215 150.53
A 188.30 182.60 185 80 189.00 180.00 174,94 111.15 160 46 184.93
Baa 256.30 261,60 254 80 257.00 257.00 231.34 14825 257.92 250.13

http://credittrends.moodys.com/pro/chartroom_chart.asp?cid=79 4/19/2008
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Avg. Industrial 178,30 183.60 175.80 179.00 179.00 168.44 107.02 180.54 177.98
Aaz 112.30 118.60 106.80 112,00 113.00 101,69 &7.15 11431 111.48
Aa 142.30 145 60 137.80 140.00 140.00 139.35 9343 143,46 140,83
A 188,30 1092 60 184 80 189.00 190.00 176.58 110.41 180.31 187 .63
Baa 272.30 277.60 269.80 273.00 271.00 263.34 163.43 273.00 270.73
Avg, Public Utility 164.30 198.60 191.80 196.00 197 .00 177.24 11229 197 46 18023
Aaa ND ND KO ND ND ND ND ND ND
Aa 16530 155.60 151.80 155.00 160.00 154.35 93.95 160.31 15673
A 187.30 191.60 185.80 188,00 180.00 170.39 108.28 180.16 181.78
Baa 238.30 244.60 238.80 241.00 242.00 208.69 132.75 242,08 229.08

Past 12 Months

Date 4/17/2008 4/16/2008 4/15/2008 411472008 41172008 High Low Apr-08 Mar-08
30-Y Treas. B-Mark: 4.53 449 444 435 430 520 433 438 230
;1‘:;{ e B 273 369 3.60 351 347 5.10 3.72 356 3.49

Treasury Yields

Shrt 2.45 234 217 213 213 222 2.00
Med 3.34 329 314 a.08 3.05
Long 4.36 434 4.21 415 4.11 4.21 4.17

Public Util. Yields

Prica 300.31 300.08 254.81 202,35 261,89 292.87 281.73

¥ld 3.39 3.40 3.46 3.48 3.46 348 3.61

Div 1019 1019 10,19 10.19 1019

Mkt Value ths. 316,207,500.00 315,867 ,960.00 310,415,790.00 30783442000 307,343,160.00 308,375,086.15 296,648,218.50
Spot Com. Index: 4,264.63 4,253.85 4,228.33 4,19f 22 4,201.87 4,158.21 424412
Indus. Metl. Index: 218212 2,181.52 2,147.34 2,145.63 2,169.74 2,147 61 2,198.73
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