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Mr. Jeff DeRouen
Executive Director
Kentucky Public Service Commission

RECEIVED

211 Sower Boulevard 2009

P.O.Box 615 AUG 0 !

Frankfort, Kentucky 40602-0615 PUBLIC SERVICE
COMMISSION

August 5, 2009
RE: The application of Kentucky Utilities Company for an Order
Authorizing the Issuance of Securities and the Assumption of

Obligations (Case No. 2008-00426)

Dear Mr. DeRouen:

Pursuant to Ordering Paragraph No. 8 of the Commission’s Order in the
aforementioned proceeding, Kentucky Utilities Company (“KU”) hereby files
an original and three (3) copies of information related to an issuance under said

Order.

On July 27, 2009, KU borrowed $50 million from Fidelia Corporation in
accordance with the order issued November 5, 2008 in the above-referenced

case. The details of the loan are shown below:

Borrower: Kentucky Utilities Company
Lender: Fidelia Corporation
Amount: $50 million

Maturity Date: July 29, 2019

Interest Rate: 4.81%

Price Paid: 100%

Proceeds: $50 million

Commissions Paid: None

Legal Costs: None

Security for Loan:  None
Interest Payments:  January 27 and July 27 of each year
commencing January 27, 2010

The proceeds of the loan were used to fund capital projects described in the

application.
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State Regulation and Rates
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PO Box 32010

Louisville, Kentucky 40232
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Rick E. Lovekamp

Manager - Regulatory Affairs
T 502-627-3780

F 502-627-3213

rick.lovekamp @eon-us.com
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Mr. Jeff DeRouen
August 5, 2009

The interest rate was set using the lowest rate quoted to KU at 1.28% above the
yield on the ten-year treasury bond (3.53%). The supporting price indications
from the investment banks are attached along with a copy of pages from
Bloomberg showing the yield on a ten year treasury bond. The lowest rate
quoted to KU by the investment banks was lower than the average bid quoted to
E. ON A.G. Once again, the supporting price indications are attached. The bids
are summarized in the table below:

KU Pricing E.ON AG Pricing
Low bid above ten-year treasury 1.28%
Ten-year treasury rate 3.53%
All-in cost 4.81%
Average bid above ten-year treasury 1.60%
Ten-year treasury rate 3.53%
All-in cost 5.13%

The 128 basis point spread for this ten year borrowing is comparable to that of a
recent ten year issuance from another energy company with a slightly lower
credit rating, and lower than that of recent ten year issuances from two other
energy companies with slightly lower credit ratings. (See table below along
with attached support documentation).

Moody's /
Issuer S&P Maturity Spread
Niagara Mohawk Power A3 /A- 8/15/2019 | + 125 bps
Wisconsin Power & Light A2/ A- 7/15/2019 | + 160 bps
Virginia Electric Power Baal/A-~ 6/30/2019 | +137.5 bps

Please confirm your receipt of this information by placing the File Stamp of
your Office on the enclosed additional copy and returning it in the envelope
provided. Should you have any questions regarding this transaction or this
information, please contact me or Don Harris at (502) 627-2021.

Sincerely,

Kb S et

Rick E. Lovekamp
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Indicative New Issue Pricing — Kentucky Utilities

indicative New Issue Pricing

IsBuer. i S o ou i

Florida Power & Light” Aa3 A 300 5.550% 17 +100 +98
Florida Power & Light” Aa3 A 500 5.950% 02/38 +105 +131
Duke Energy Caralinas” A2 AT 500 7.000% 11718 «110 +97
Duke Energy Carolinas” A2 AT 600 6.050% 04/38 +110 +136
Public Service Colorado” A3 AT 400 5.125% 06/19 +105 +85
Public Service Colorado® A3 AT 300 6.500% 08/38 +110 +136
Southern Cal Edison” A2 A 400 5.500% 08/18 +105 +34
Southern Cal Edison” AZ A 500 8.050% 03/39 +110 +135
Progress Energy Florida” A2 A- 500 5.650% 06/18 +105 +36
Progress Energy Florida® A2 A- 1000 6.400% 06/38 +110 +136
PECO Energy” A2 U A- 500 5.350% 03/18 +155 +150
PECO Energy” A2 U A- 300 5.950% 10/36 +160 +187
PacifiCorp” A3 A- 350 5.500% 01/19 +110 +85
PacifiCorp” A3 A- 650 6.500% 01/39 +120 +146

1 negative outlook Il negative watch ¢ outlook forming

‘Kentticky. Utilities Indicati:

3.125% 5/19
3.540%
+120 area
4.74% arca
0.650%
4.82% area

g +19
Reoffer versus LIBOR: 1450 $L+101 area
Allzinversus. B0 L $1.+109 area
Benchmark and reoffer spreads as of 7/22/2009.

BARCLAYS
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New Issue Pricing Indications
Kentucky Utilities - Public Market Pricing

Prcrngusaf july 22,2008,

First Mortgage Bonds (A1/ A)

10 Year
Issue Size (MM) $50
Coupon Type Fixed
Reset/Payment NA/Sem

Call Provision

Benchmark Treasury
Benchmark Treasury Yield
Reoffer Spread

Reoffer Yield
Underwriting Fees

All-in Yield

All-in Spread

Make-Whole
3.125% due 5/19
3.486%

T + 150 bps Area
4.986%
0.650%
5.071%

T + 158 bps Area

Bankof America /';:9'
Merrill Lynch



Indicative First Mortgage Bond Pricing for Kentucky Utilities

Ratings (Moody's/S&P). A1/A
As of July 22, 2009

10 NC/L
Benchmark Yield 3.55%
Reoffer Spread T+137.5-150 bp
Reoffer Yield 4.92-5.05%
Offering Price 100.000%
Underwriting Commission 0.650%
Proceeds to the Company 99.350%
All-in Cost of Funds 5.01-5.13%
All-in Spread T+146-158 bp
Swap Spread (Mid) 20 bp
Reoffer Spread to LIBOR L +118-130 bp

0
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European markets opened the week on a strong note with equities up by 1-1.5% and high grade credit
indices back at pre-Lehman levels

This week the focus will be on the two-day congressional testimony by the Fed Chairman Ben

Bernanke. The testimony started yesterday in which Bernanke discussed exit strategies

w  Earlier this week, the Fed Chief said that there may be a need 1o raise the rales soon to prevent
inflation, though he did not give any time frame

The Bank of England's Charlie Bean also discussed exit strategies. Bean noted that the BoE can
withdraw stimulus in two ways—by raising the bank rate or by selling back some or all of the assets that
the bank has bought as a part of the stimulus package

Primary market have been relatively quiet due to the earnings season and investor holidays. This week

the Eurobond primary market has been {apped by just one issuer so far

u  GE (Aa2/AA+) came to the market with a 5-year €2bn benchmark. The issuer priced 10bps through
the revised guidance at MS+180bps on the back of a €6bn orderbook

Looking forward, Gazprom (Baa1/BBB, JPM books) is in the market with a dual-currency issuance.
The issuer is in the market with a 5-year US$ trade accompanied by a 5.5-year Euro trade. Initial
guidance for the USS$ trade was at 8.5%a and for the €500mm trade at 8.75%a. Guidance on both
tranches has been tightened by 25bps on the back of strang demand

Though primary volumes continue 1o reflect the summer slowdown, liquidity will remain strong enough
to support new transactions over the next week, before the majority of investors begin to lose capacity
in early August

sl Bl

indicative pricing for a EUR benchmark 2-year  3-year S.year  7-year 10-year 12-year 13-year 15-year 20.year 30-year
Swap rate (p 3. %) 173 218 283 326 362 351 388 401 414 405
Ro-offor o midswaps {bps) 45A  GOA 85A 95A 105A  115A 125A 1404 160A  180A
Re-offer yield (pa: %) 216 279 268 418 467 485 513 541 £74 585
Coupon (p a., %; 2125 2750 3625 4125 4625 4875 5125 5375 5625 E750
Ro-offor vs Euro mid swaps (bps)'™®  46a  gpp BSA____95A 105A__ M6A _125A  140A__ 160A _ 180A
;‘»{Eg Indhestive pricing for a GEP benchmark .  Swear  7-year  Beyesr  10-year 12-year 15-year 20-year 30-year
Benctrark Sep-td Sep.t6 Sepi6 Mar18 Mar20 Mar-25  Dec-2s Den-38
Benchmark yield (s a %) 264 3.28 338 IRZ 388 4,37 442 452
Spread over benchmark (bps) 1654 170A 170A 165A 1E0A 160A 1554 150A
Re-cifer yield (5.0 %) 4359 sgE 508 547 L 547 87 602
Re.cffer yiela {pa %) 463 £13 413 553 555 6.04 704 609
Coupon ip a; %t ces L1285 126 SEOD 5500 8000 5000 €000
Re-offor vs Euro mid swaps (bps)™™* 1024 118A 108A  134A  126A 160A  163A  182A

_Indicative pricng for o USE benchmark. S-year 10-yaor
Benchmann 7“_,\.1‘.-"& May-18 T
Senchmare pield (6 530 %) Pk &0
Spread over benchmark {bps) 126-137.5 160A
Re.offer vield s a ;%) 361 500
Teupon s @ %) 3500 £.000

121

Re-offer vs Euro mid swaps (bps)

. 40628 1024

Source: JP Morgan July 220 200’:"

‘£ denotes ares. Priced at the tight end
2 two weeb forward start for EUR and GBP, 3 days for USD
"Excludes swap and credit charges



Weekly Corporate Euro & USD Issuance YTD

$hn
50

45

22 July 2009

u

Aug-08 EON A2/A Y 5.000%  Sep-201 E5
Sep-07 EON AZIA €17E0 515%  Qcl20@ 0
Apr-08 EON AZIA €500 515% May-201 e
Aug-08 EON AZIA  €1000 5250% Jun-204 10
Aug-08 EON AZIA €1250  5250%  Sep-20% re
Jan-09 E.ON AZIA  €1500 5500% Jan-208 e
Sep-07 EON A2lA €375 5500% Oct-207 2
Apr-08 EON AZ21h €400 5750% May-2020 KE

AZ/A 82000 5800% Apr208B “o

Apr-08 EON
E Apr-2038 Ko

Etl a

AB3] A+

May-08 EDF May-204 3
May-08 EDF  Aa3/A+ €200 5375% May-2020 %5
Julk0s EnBW A2/A- €50  4.25%  Jul20B 12
Jul09 EnBW A2/A- @00 6.15%  Jul-2039 72
Feb-09 RWE AIA €000 S5000% Feb-208 M

23
48
€7
83

01

a1

. AZIA 5Yr S
- RWE A A - - 5YrCDS -
- EDF_ Aa3/A+ - - 5YrCDS -
E.ON Benchmark Debt Maturity Profile
£339m
33255
Jar
28hn 350%
aonn - ‘E‘“) asn 974 £509m
P It Fep 15 {200 ZO0B) B DT * (13113 0
1500 o 8T8 y oo nos sy Men JOE0
(zonpy BAIN
1070
r : : v : : : : : v s v y v +
2010 2011 2012 2013 2014 2015 2016 2047 2018 2019 2020 2021 2020 2023 2024 2025 2020 2027 2026 2029 030 2021 2032 2033 2034 2035 2036 2037 2038 2009

Utility Reporting Calendar

~ E.ON:

indicates German Hollday
- RWE:

4 5 6 7
11 @0or,..f214
18 19 20 20
25 26 27 28

Indicates UK Hollday

~EDF:

H2 ER 30 July
» EnBW:

Q2 ER 30 July

23 24 28 2%
indicates US Holiday

or

USD Senior

Fixed

2y mve +45 | (2.16%)
3y, nvs +85 | (2 83%)
dyomis 480 { (2314
By m's +85 {3 78%
Tyt s +110 | (4.34%)
¥ ms+125 1 (4 87%)
© g +140

' mos #1585 18 677
20y ms r1EH | (B 80%)
s +180 1§ (5.85%)

i1 I ek

ang mediun leem maunies
g Salel tenery

¢ Dig 12 past A6
2 10 ) ek Gt 0T 8

Fixed
3y T4150 | Emis+100 | €m/s+58 | (2 91%)

By G165 | Emis+101 | €mss=105 | (4 B4%) -
Ty, GHITO | Em/s+114 | Emis+121 | (5 14%)
10y G+180 | Emis+141 1 Em/s+153 (5 70%)
12y G+185 1 Emis+140 | €mis+151 | (5.82%)
15y G+175 [ EmM/s+165 [€mis~176 | (8 21%)
20y: G+170 | £m/s+168 | €mis+180 | {6 21%)

Sy T+150 | Smis+1068 | €mis+71 [{53 81%)

10y T+160 | Smis+144 | €mis=121 | (5 DBY%)

30y: T+170 ] Smis+1S7 | €m/s+193 [ (6.07%

30y ¢
10 and Y50
aned shghilty

G2 ER 12 August

Q2 ER 13 August




Deutsche Bank iﬁ

|

Indicative New Issue Pricing

UusShD
as of July 22, 2009

E.ON AG, A2 (stable) / A (stable)
- senior unsecured / benchmark size -

Maturity 3 years 5 years 7 years 10 years 30 years
Benchmark 1.500% 07.12  2.625% 06.14 3.250% 06.16  3.125% 05.19  4.250% 05.39
Mid Benchmark Treasury Yield 1.46% 2.37% 3.06% 3.50% 4.42%
Reoffer Spread - = A0 4185 HES M0 185
Reoffer Yield 2.86% 3.92% 4.71% 5.20% 6.27%
Swap Spreads 51 46 26 21 -24
Indicative USS LIBOR Spread +89 +109 +139 +150 +209
Indicative Reoffer Spread Vs Euribor +65 +85 +117 +134 +211
USD New Issuance Volumes (EUR bn) USD iBoxx Spreads
300 700 4 Non-Fin AA ———Non-Fin A —— N:n-);sp 88B
N
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‘U.S. Debt Capital Markets update  iohe  heerg® o0 o
July 10, 2009 Steve Leamer, Assoc {212) B34-4084

Ut]hty & Pipe“ne sectors Stephanie Wai, Analyst (212) 834-3117
For distribution to issuer clients only

Economic data indicates that the economy has shifted from a deep downturn in 4Q08 and 1Q09 to stabilization by the middle of this year, and
growth by year end
= J.P. Morgan revised its estimate of 2Q09 real GDP to -0.5% saar ({rom -2.0%) on the back of improvement in net exparts and manufacturing
Global manufacturing is set to revive in Q3, as inventory reductions fade
The US foreign trade balance narrowed sharply in May owing both the stronger exports (increased 1.6%) and weaker imports
{declined 0.6%)
= nitial jobless claims have been trending lower since March, one of the strangest signs that an end to the recession is near
Last week, seasonally adjusted jobless claims fell 52,000 to 565,000, the lowest weekly reading since early January
Continuing claims rose (ast week, but recent trends show a shift toward slower increases in unemployment
However, unemployment is stitl expected to reach 10%
«  Treasury yields are lower, and the curve has flattened, despite last week’s heavy duration supply
5, 10, and 30-yr yields are lower by 32bps, 20bps, and 11bps, respectively

10 Jut-09 3Q09 10 20710
6 00 5-year 10-year 30-year
Faa funds rate 0-025% 3-6.25% 0-025% 0-D.26%
3m LIBGR 0.51% ' “ 5.00
2yr UST 4.00
S UST 3.00
10y UST & 2.00
30y USTT “.20% 4 00% 1.00
{ 231 nps 235 bps 215 bps 225 Lps 245 bps
90 kps 75 bps 70 bps 65 bps 60 bos Jan-07 Apr-07  Jub-07 Hov-07 Feb-08 May-08 Sep-08 Dec-08 Mar-05 Jul09

W DIRC ARG PR 151 I RO Source; Bioomberg

High Grade bond spreads have declined 18bps over the past month to 296bps, while yields have falten 63bps to 5.94%
Strong spread tightening in 2009 can be attributed to both improving economic fundamentals and strong technicals as bond demand outpaces
supply
The continued attractiveness of HG bond yields can be seen across the maturity spectrum
In the short end, HG credit offers a yield pickup of almost three times low UST yields. Recent front end outperformance i a factor
of increased demand
In the long end, the average yield on bonds in the 10 and 30-yr buckets are 6.2% and 6.7%, respectively, above 6%, historically a
target for insurance company portfolios
Additionally, we may be beginning to see a flight to quality within HG credit, stopping the trend of nskler credits rallying strongly versu
higher quality credits
Spreads between BBR and AA rated bonds have compressed by over 130bps year-to-date, but the trend has recently stopped
13 Positive upcoming earnings shoutd be supportive for credit
US HG credit was one of the best performing asset classes in 1409, outperforming Equities, Treasuries, and Commodities
& HG credit should be less sensitive to 2H09 economic data
Weaker economic data supports increased allocations to credit at the expense of equities, alternative, and other riskier asset
classes
If economic data turn more positive, this witl likely lead to higher UST yields, supporting lower credit spreads
i Several themes continue to prevait in the new issue market
Modest uptick in new issue premiums; however, concessions remain below recent highs
Recent performance of new issues has moderated from past tightening
increased investor interest in shorter duration corporate bonds given near zero return on risk-free assets (i.e. cash)
Markets will remain volatile
E Upcoming earnings, especially in the financial sector, shoutd be a large driver of supply throughout the summer

Issue
lssue Date  Matarity  Issuer Ratings Coupon  Amt (Smm) Spread 340(bps) .
05/21/09  06/01/1% Panhandle Eastern Pipeline Baad/B8B- B 125% 1500 4862 590 BBB-AA Basis
05/21/09 06701716 Guifstroam Hatural Gas Banz/BBB 6950 % 3000 410
05728709 06/01/1% Pudlic Servize Colorado* A& 5.125% 400 0 150 240
04701109 08:01/12 Enterpiise Products Baa3/BBB- 4 600% 500.0 325 P
04708705 06710710 Pagitic Gos & Eiectric AHOBEe  FRY o0 mbss 190
06/08:09  06/15/1% Feewas Gas B B cculc Banz/EBE 6 700% 3.0 287 3 140
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Treasury Yield Curve
Maturity 08/03/09

Monday, August 3, 2009

Treasury Market

Daily Change Treasuries fell, with 10-year notes declining the most iy two months, as reports on

2y “ mamifacturing and construction spending topped forecasts. The five-year note rose 15
Svear ) 6% " bp, while the 10- and 30-year notes rose 15 bp and 10 bp, respectively The Treasury
Viievear 3.63% expects to borrow a net 2406 billion from July through September, compared with a
sityvear (3738 T TN TR previous estimate of $515 billion, and $486 billion in the three months to Dec. 31, the
Lyt Swap (mid) 320 bp department said in a statement. The department will announce on Aug. 5 the amount it
Furo (efeur) AL B intends to raise at its quarterly refunding auctions of 3-, 10- and 30-year debt, to be held

on three consecutive days beginning August 11, The TED spread tarrowed to 29.4 bp,
the first time it slid below 30 bp since March of 2007, Former Treasury Secretary
Greenspan said in an interview, “We may very well have 2.5 percent (growth) in the
current quarter, the reason is there has been such an extraordinarily high rate of
inventory liquidation that the production levels are well under consumption ”

Equity Market

Stocks rallied, sending the S&P above 1,000 for the first time since November. The Dow

Qi Sep W
as (Sup Henry
3-Month LIBOR

062 b
Ct0Tbp

Overmght LIBOR 0.24250% p
CONIGIZGYy  ril9bp
Equity Market Movers
08/03/09  Daily Change
s

DliA 5 11496 rose 1.3% while both the S&P 500 and Nasdaq climbed 1.5% The utility index
S&ISID 1515 underperformed the general market rising only 0.7%. Freeport-McMoran climbed 8%,

Nasday while U.S Steel Corp. increased 8.3%. Ford Motor Co. rose to a 15-month high following

Nikhed its first monthly increase in US sales since 2007, Locws Corp. advanced 6.9% after the
VIN N company reported second-quarter operating income of $1.19 a share, beating analysts
U1y 1209 estimates by 33%. Barclays PLe gained 7.8% afler the company said pretay profit at its
PNM 036 investment bank increased to $1.8 billion CIT Gronp e surged 18% after the
TG CagE T commercial lender boosted its offer price for its $1 billion of floating-rate notes by 6%
AYE 055 and said it lowered it goal for participation HSBC posted net income of $3.35 billion
OGE 060 - from $7.72 billion, with Asia accounting for 52% of carnings

Economic Announcements

The ISM Manufacturing Index rose to an 11-month high of 48.9 in july. Motor-vehicle
sales in July rose to 11.3 million unites at a seasonally adjusted annual rate from 9.9
million in June, The production and orders indices were the highest since June 2007,

Economic Data at Bat
Release Prev
Personal Income (Jun)
sumption . _0.3% .
Power Industry Announcements

I EARNINGS. FirstEnergy Corp, reported Q2 profit to beaf analyst
estimates on cost cuts and a gain on the sale of a stake in two coal-
fired power plants Net mcome climbed 57% to 5414 million, or $1.36
a share, from 5263 million, or 85 cents, a year earlier, the company
said today in a statement Excluding one-time items such as the asset-
sale gain, profit was 87 cents a share, 3 cents higher than the average
ol six analyst estimates. Revenue was little changed at $3.27 billion,
Lower labor costs, reduced non-pension employee benefits and the
use of fewer contractors helped lower expenses by $111 million in
Q2, the company said FirstEnergy is set to reduce costs by $330
million this vear in response to the recession by trimming staff and
salaries and idling some power plants for maintenance, CFO Mark
Clark said during a conference call with investors and analysts. The
unemployment rate in Ohio reached 11.1% in June, the highest in
more than a quarter-century. In Q2, total electricity generation sales
fell 12% and total distribution deliveries from the company’s utilities
dropped 9%, primarily due to a 21% decline in usage from industrial
customers and milder weather.

MOODY'S UPGRADES SECURED DEBT. Moody’s Investor
Service has upgraded the majority of senior secured debt ratings of
investment-grade regulated utilities by one notch “This rating action
widens the nolching bebween most senior secured debt ratings and
senior unsecured debt ratings of investment-grade regulated utilities
to two notches from one previously,” said Moody’s Vice President-
Senior Credit Officer Michael Haggarty. “The wider notching is
based on our analysis of the history of regulated utility defaults,
which indicates that regulated utilities have defaulted at a lower rate
and experienced lower loss given default rates than non-financial,
non-utility corporate issners ” This historical analysis was oullined in
“Default, Recovery, and Credit Loss Rates for Regulated Utilities,
1983-2008, a report published by Moody’s in April along with a
request tor comment to market participants on the possible
implementation of wider notching of ratings in the utility sector.
“The study of defaults and the significant disparity in the magnitude
of luss given defaults provides a compelling rationale for placing an
additional notch between the senior secured and senior unsecured
ratings,” said Haggarty. There are cerlain limiled exceptions to the
wider nolching, including senior secured ratings curremtly under
Corporate i’inancing Activity

review for possible downgrade or issuers with negative ralings
outlooks

EPRI REPORT. The US needs lo build 45 nuclear reactors and
reduce power consumption by 8% by 2030 to meet greenhouse-gas
emission reductions called for by Congress, a report funded by the
clectric industry says. The Elechric Power Resewrch [nshiute, whose
members produce and deliver more than 90% of US. power, issued
the report Monday. It also calls building 100 million plug-in electric
vehicles and retrofitting aboul 18% of US. coal-power plants to
capture emissions. “The analysis confirms thal while the cost of
implementing major CO2 emissions reductions is signilicant,
development and deployment of a full portfolio of technologies will
reduce the cost to the US economy by more than ST trillion,”
according to a summary of the report The average U.5. household
will pay $16,300 to cover the costs of reducing emissions from the
electricity industry through 2050, according to EPRI's analysis. The
Congressional Budget Oftice released a report in June estimating the
net cost to households at about 5175 annually by 2020. The report
forecasts five times more nuclear power capacity than US. Energy
Department estimates.

PPL_SMART GRID PROJECT. PPL Electric Utilities Corp. is
proposing a $38 million smart grid project for the Harrisburg, Pa,
area. According to the company, the project consists of two
components: the installation of intelligent electronic devices on the
distribution system at PPL Electric Utilities and the development of
a complete system model in a distribution management system. The
project, which has been proposed to the U.5. Department of Energy,
will enable PPL Electric Wtilities to move power more efficiently,
react instantaneously 1o changes on the electric delivery system and
automatically reroute power around problems that occur, PPL said

The DOE has pledged about $3.3 billion to spur smart grid
development. PPL is seeking $19 million in federal funding for the
project. Hundreds of new clectrical devices will be installed, and a
new centralized computer system linked to these devices will track
and respond to changes on the delivery system as they happen, PPL
added. This could save customers in the project area approximately
$1.5 million per year on their electricity bills, PPL. Electric Utilitics
President David DeCampli estimated

Pwo corporate issuers entered the new issue market on Monday pricing a total of $1.75 billion worth of debt. Niagara Mohawk, subsidiary of
National Grid, priced $750 million of 10-year debt at a spread of +125 bp. Niagara Mohawk was last in the market in December of 2003,
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