140 MERGENT BOND RECORD January 2012
Corporate Bond Yield Averages
CORPORATE CORPORATE
AV. BY RATINGS BY GROUPS PUBLIC UTILITY BONDS INDUSTRIAL BONDS RAILROAD BONDS

CORP. Aaa Aa A Baa P.U. IND. R.R. Aaa Aa A Baa Aaa Aa A Baa Aaa Aa A Baa
2006
Jan. 5.75 529 545 579 624 577 573 - Jan. - 550 575 606 Jan. 529 539 583 641 Jan. - oeem eem e
Feb. 5.80 535 551 585 627 583 578 -  Feb. - 555 582 6.1  Feb. 535 546 587 643  Feb. - e om0 e
Mar. 595 552 567 598 641 598 592 - Mar. - 571 598 626 Mar. 552 564 596 655 Mar. - = —oem oo
Apr. 6.26 584 600 627 668 628 623 - Apr. - 602 629 654 Apr. 584 598 626 682  Apr. ----  —eem eeem o
May 6.36 595 613 640 6.75 639 633 - May — 616 642 659 May 595 610 637 690 May - --em e e
June 6.35 589 6.1 639 678 639 631 -  June - 6.6 640 661 June 589 605 636 694 June - o= meem o
July 6.33 585 6.08 636 6.76 637 628 - July —— 6.3 637 661 July 585 602 635 691 July - e e e
Aug. 6.16 568 591 6.19 659 620 6.11 -—--  Aug. — 597 620 643 Aug. 568 585 6.18 674 Aug. - - e
Sept. 598 551 575 598 643 603 594 - Sept. —— 581 600 626 Sept. 551 568 595 659  Sept. ---- = o
Oct. 597 551 574 594 642 601 593 - Oct. - 580 598 624 Oct. 551 568 590 660 Oct. - - oeem e
Nov. 5.78 533 557 576 620 582 573 -  Nov. - 561 580 604 Nov. 533 552 572 636 Nov. == oo ceem o
Dec. 5.79 529 558 578 622 583 574 --—--  Dec. - 562 581 605 Dec. 529 553 575 638 Dec. o= meemceem oo
2007
Jan. 592 540 575 593 634 596 588 - Jan. - 578 596 6.16 Jan. 540 571 591 652  Jan.  --—-  oeem eeem e
Feb. 5.88 539 572 588 628 591 585 -  Feb. - 573 590 6.10 Feb. 539 570 586 644  Feb. - oo om0 o
Mar. 5.84 530 566 584 627 587 580 ----  Mar. - 566 585 6.0 Mar. 530 566 583 643 Mar. - —-=  —eem oo
Apr. 5.99 547 583 599 639 601 596 -—--  Apr. - 583 597 624 Apr. 547 582 600 654  Apr. - —eem e o
May 600 547 585 601 639 603 597 --- May - 586 599 623 May 547 584 604 654 May - ooem oem -
June 6.32 579 617 633 6.70 634 629 ----  June - 6.8 630 654 June 579 6.15 636 684 June  ----  —--=  —eem e
July 6.26 573 609 630 6.65 628 624 - July — 611 625 649 July 573 607 634 681 July - s aeem e
Aug. 6.26 579 606 629 6.65 628 623 - Aug. — 6.1 624 651 Aug. 579 601 635 679 Aug. - =
Sept. 621 574 602 623 659 624 617 - Sept. -— 610 618 645 Sept. 574 593 628 673  Sept. - - - -
Oct. 6.12 566 594 6.13 648 6.17 606 ----  Oct. - 604 6.1 636  Oct. 566 584 6.14 660 Oct. === =eem meem e
Nov. 597 544 578 597 640 604 590 -—--  Nov. - 587 597 627 Nov. 544 567 597 651 Nov. ==  —oo0  ceem oo
Dec. 6.15 549 591 6.9 665 623 607 ---  Dec. - 603 6.6 651 Dec. 549 578 622 678 Dec. - = —eem oo
2008
Jan. 6.02 533 578 606 654 608 596 - Jan. - 587 602 635 Jan. 533 568 6.0 6.73 Jan. - ——em oeem e
Feb. 6.24 553 597 626 6.82 628 6.19 -—--  Feb. - 604 621 660 Feb. 553 590 630 7.04 Feb. - o om0 e
Mar. 6.24 551 590 624 6.89 629 6.17 --—--  Mar. - 599 621 668 Mar. 551 580 627 7.0 Mar. - - —oem oo
Apr. 629 555 593 630 697 636 621 -  Apr. - 599 629 681 Apr. 555 586 631 712  Apr. - —eem aeee aeee
May 6.30 557 600 630 692 638 622 --—-- May - 607 627 679 May 557 593 633 705 May - coem ceem -
June 6.42 568 6.1 643 707 650 635 ----  June - 6.9 638 693 June 568 602 648 722 June - == —eem -
July 6.44 567 605 647 7.16 650 638 ----  July —- 6.3 640 697 July 567 597 654 735 July = ---- ooem emem e
Aug. 6.42 564 601 646 7.15 648 635 - Aug. — 609 637 698 Aug. 564 592 655 731 Aug. - - o
Sept. 6.50 565 6.03 655 731 659 641 - Sept. -~ 6.3 649 7.5 Sept. 565 593 660 747  Sept. - = —m o
Oct. 756 628 679 758 888 770 742 - Oct. - 695 756 858  Oct. 628 6.63 7.60 917 Oct. -  —eem e e
Nov. 7.65 6.12 673 7.68 921 780 749 -—--  Nov. -~ 683 760 898 Nov. 6.12 663 776 944 Nov. =  —mem meem e
Dec. 6.73 506 581 670 845 687 659 --—--  Dec. - 593 654 813 Dec. 506 568 685 876 Dec. - - —oem oo
2009
Jan. 6.59 505 584 646 8.14 677 641 - Jan. - 601 639 790 Jan. 505 567 652 839 Jan. - ——em oeem e
Feb. 6.64 527 602 647 808 672 656 --—--  Feb. - 6.11 630 7.74  Feb. 527 593 662 842 Feb. - e eeem e
Mar. 6.84 550 6.11 6.66 842 685 683 - Mar. - 6.14 642 8.00 Mar. 550 607 690 884 Mar. --—-
Apr. 6.85 539 6.17 670 8.39 690 679 -—--  Apr. - 620 648 803 Apr. 539 6.4 690 874  Apr. - —em e e
May 679 554 624 667 806 683 675 -  May -~ 623 649 776 May 554 624 684 836 May - - em -
June 6.52 561 6.12 639 750 654 649 - June - 6.13 620 7.30 June 561 6.11 658 7.69 June -
July 6.17 541 571 609 709 6.15 6.18 -  July -~ 563 597 687 July 541 578 620 730 July - -eem eeem e
Aug. 5.83 526 545 578 6.58 580 586 -  Aug. - 533 571 636 Aug. 526 556 584 679 Aug. - = —m o
Sept. 5.61 513 521 556 631 560 562 --—--  Sept. - 515 553 612 Sept. 5.3 527 558 650  Sept. - —mem e o
Oct. 5.63 515 524 557 629 564 561 - Oct. - 523 555 6.14  Oct. 515 525 559 644  Oct. - e e e
Nov. 5.68 519 529 564 632 571 564 - Nov. - 533 564 618 Nov. 519 526 564 646 Nov. -  —oec  ceee o
Dec. 578 526 544 577 637 586 571 - Dec. - 552 579 626 Dec. 526 536 574 647 Dec. - e ceem e
2010
Jan. 5.76 526 550 576 625 583 569 - Jan. - 555 577 6.16 Jan. 526 544 573 633  Jan. - ——em oeem e
Feb. 5.86 535 562 584 634 594 579 - Feb. - 569 587 625 Feb. 535 555 580 643 Feb. - oo om0 o
Mar. 5.81 527 557 580 627 590 571 --—--  Mar. - 564 584 622 Mar. 527 549 575 632 Mar. - om0 ceem oo
Apr. 580 529 557 578 625 587 571 - Apr. -~ 562 581 619 Apr. 529 550 574 632  Apr. - --m eeem e
May 552 496 525 549 605 559 544 - May —--- 529 550 597 May 496 519 547 613 May - - em -
June 552 488 5.16 544 623 562 542 - June - 522 546 6.8 June 4.88 5.11 542 628 June - = —eem ——ee
July 532 472 496 525 601 541 523 - July - 499 526 598 July 472 492 523 604 July - -em e -
Aug. 5.05 449 472 500 5.66 510 498 - Aug. —— 475 501 555 Aug. 449 468 498 577 Aug. - om0 e o
Sept. 505 453 472 501 566 510 500 - Sept. - 474 501 553  Sept. 453 470 500 578  Sept. == ew om oee-
Oct. 5.15 468 483 509 572 520 508 -—--  Oct. - 489 510 562 Oct. 468 477 507 581  Oct.  ——-=  —mem e e
Nov. 537 487 507 533 592 545 529 -  Nov. - 512 537 585 Nov. 4.87 502 529 599 Nov. --—-
Dec. 5.55 502 526 552 6.10 564 546 -  Dec. - 532 556 604 Dec. 502 519 547 6.5 Dec. - o= —eem oo
2011
Jan. 5.56 504 526 553 609 564 546 - Jan. - 529 557 606 Jan. 504 522 548 6.1 Jan. - —eem eeem e
Feb. 566 522 537 564 6.15 573 558 -  Feb. — 542 568 610 Feb. 522 531 559 6.19 Feb. - e e o
Mar. 5.55 513 528 552 603 562 548 -  Mar. - 533 556 597 Mar. 5.13 522 548 609 Mar. - om0 oeem oo
Apr. 556 516 529 552 602 562 549 - Apr. —--- 532 555 598 Apr. 516 525 548 606 Apr. - --m em -
May 533 496 506 529 578 538 527 -  May —-- 508 532 574 May 496 504 526 581 May - - em -
June 5.30 499 504 526 5.5 533 527 - June - 504 526 567 June 499 502 525 582 June - = —eem ——ee
July 530 493 503 526 576 534 525 - July == 505 527 570 July 493 499 525 581 July - -em em e
Aug. 4.79 437 447 474 536 478 479 - Aug. - 444 469 522 Aug. 437 450 479 549  Aug. - —mm e e
Sept. 4.60 409 423 454 527 461 458 - Sept. - 424 448 511  Sept. 409 421 459 542  Sept. - —mmm e o
Oct. 4.60 398 4.16 454 537 466 454 - Oct. - 421 452 524  Oct. 398 4.11 456 550 Oct.  -—-=  ——mm —eem -
Nov. 4.39 387 397 434 514 437 441 -  Nov. - 392 425 493 Nov. 3.87 401 443 534 Nov. --—-
Dec. 447 393 403 440 525 447 447 - Dec. - 400 433 507 Dec. 393 406 446 543 Dec. ---- o= —eem oo

Notes: 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 have maturities as close as possible to 30 years; they are dropped from the list if 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. Because
of the dearth of Aaa -rated railroad term bond issues, Moody’s® Aaa railroad bond yield average was discontinued as of December 18, 1967. Moody’s® Aaa public utility average suspended from
Jan. 1984 thru Sept. 1984. Oct. 1984 figure for last 14 business days only. The Railroad Bond Averages were discontinued as of July 17, 1989 because of insufficient frequently tradable bonds. The

July figures were based on 8 business days.
Because of the dearth of Aaa rated public utility bond issues, Moody’s Aaa public utility bond yield average was discontinued as of December 10, 2001.



