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Note that the ratings in the figure below represent senior unsecured debt ratings.

Verizon Communications A2 - Stable Total Debt = $48,929
- Verizon Note: The amounts below do not include debt issuance
Debt By Subsidiary c icati discounts and premiums, debt issued pursuant to private
ommunications placements F/{’S 133 adjustments, capital leases and other
6/30/03 ($ millions) items typically included in *long-term debt” for financial
reporting purposes.
Source: Verizon
A3 - Stable A2 - Stable P-1 - negative A2 - negative A3 - Stabie
NYNEX Corp. Verizon Global Verizon Network Funding Verizon GTE Corp.
$175 Funding All short-term debt is incorporated into Wireless $3.475
{incl. PRTC, Codetel, total debt at operating telco subs below $4,000
Directories, etc.)
$15,624
Aa3 - Stable A2 - Stable Aa3 - Stable Aa3 - Stable Aa3 - Stable Aa3 - Stable Aa3 - Stable Aa3 - Stable Baa? - Stable
Verizon Verizo erizon erizon Verjzon Verizon . Verizon, Verizon erizon
New England| | New Voﬂ( aryland irginia | [New Jersey Pennsﬁvama W. Virginia De?aware awall
$2.404 $4,300 $1,250 $1,525 $1,700 $1,575 $100 $70 $425
A1 - Stable A1 - Stabile A1 - Stable A1 - Stable A1 - Stable A1 - Stable
GTE Verizon Verizon Verizon Verizon Verizon
Southwest | | Northwest Cafnjornla Fforu?a Non?\ Sout?l
$650 $550 $1,600 $1,050 $1,500 $900

Source:

Verizon response to Public Counsel Data Request 1001,
Moodys October 2003.

6  Moody’s Analysis




