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Curve Spreads
2pm

Close bps

37.1

87.0

146.7

49.9

109.6

194.1

157.0

59.7

107.1

281.1

244.0

194.1

47.4

134.4

87.0

Quotes

Chng from
2pm Cls
(0.0)
(0.9)
(2.6)
(0.9)
(2.6)
(3.0)
(3.0)
(x.7)
(2.1)
(4.7)
(4.6)
(3.7)
(0.4)
(2.0)
(1.6)

Curve Spreads - Matrix (Last)

2 3 5 7

2 37.1 86.1 144.1

3 49.0 107.0

5 58.0
7
10
30

FLY's

2pm Chng from

Last bps Close bps 2pm Cls

2/3/5 11.9 12.8 (0.9)

21317 69.9 72,5 (2.6)

2/3/10 116.9 119.9 (3.0

2/3/30 202.3 206.9 (4.6)

21517 -28.1 273 (0.8)

2/5/10 18.9 20.1 (1.2)

2/5/30 104.3 107.1 (2.8)

2/7/110 -97.1 -99.3 2.2

2/7/30 -11.7 -12.3 0.6

2/10/30 -105.7 -107.1 1.4

3/5/7 9.0 9.8 (0.8)

3/5/10 56.0 57.2 (1.2)

3/5/30 141.4 144.2 (2.8)

3/7/110 -60.0 -62.2 22

3/7/30 25.4 24.8 0.6

3/10/30 -68.6 -70.0 (0.0)

5/7/10 -11.0 -12.3 13

5/7/30 74.4 74.7 (0.3)

5/10/30 -19.6 -20.1 0.5

7/10/30 38.4 39.6 (1.2)
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4/15/09 5:39 2yr, 3yr Spreads Pg 2
2y 3y

Last bps 2pm Cls Chng Last bps 2pm Cls Chng

2/3 37.1 37.1 (0.0) 2/3 37.1 37.1 (0.0)

2/5 86.1 87.0 (0.9) 3/5 49.0 49.9 (0.9)

217 144.1 146.7 (2.6) 317 107.0 109.6 (3.0)

2/10 191.1 194.1 (3.0) 3/10 154.0 157.0 (3.0)

2/30 276.4 281.1 (4.7) 3/30 239.4 244.0 (4.6)
300.0 - 0.0 300.0 0.0
L (0.5) (0.5)

250.0 250.0
L (1.0) (1.0)
F (1.5 1.5
200.0 (1.5) 200.0 (1.5)
- (2.0) (2.0)
150.0 - (2.5) 150.0 (2.5)
F (3.0) (3.0)
100.0 100.0
- (3.5) (3.5)
L (4.0 4.0
50.0 (4.0) 50.0 (4.0)
- (4.5) (4.5)
0.0 (5.0) 0.0 (5.0)
2/3 2/5 2/7 2/10 2/30 2/3 3/5 3/7 3/10 3/30
e 2y = 2pM Cls === Chng e 3y == 2pM Cls === Chng

Jim Goulding, jgoulding@ghco.com
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5y, 7y, 10y Spreads

Sy

Last bps 2pm Cls Chng

2/5 86.1 87.0 (0.9)

3/5 49.0 49.9 (0.9)

5/7 58.0 59.7 (1.7)

5/10 105.0 107.1 (2.1)

5/30 190.4 194.1 (3.7)
250.0 - 0.0
- (0.5)

200.0
- (1.0)
150.0 - (15
- (2.0)
100.0 L (2.5)
- (3.0)
50.0
- (3.5)
0.0 (4.0)
2/5 3/5 5/7 5/10 5/30
e 5y e=2pm Cls ====Chng

Pg 3
7y
Last bps 2pm Cls Chng
217 144.1 146.7 (2.6)
317 107.0 109.6 (2.6)
5/7 58.0 59.7 1.7)
7/10 47.0 47.4 (0.4)
7/30 132.4 134.4 (2.0)
160.0 0.0
140.0
(0.5)
120.0
(1.0)
100.0
80.0 (1.5)
60.0
(2.0)
40.0
(2.5)
20.0
0.0 (3.0)
2/7 3/7 5/7 7/10 7/30
e 7y e 2pm Cls Chng

Jim Goulding, jgoulding@ghco.com
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10y, 30y Spreads

10y
Last bps 2pm Cls Chng
2/10 191.1 194.1 (3.0)
3/10 154.0 157.0 (3.0)
5/10 105.0 107.1 (2.1)
7/10 47.0 47.4 (0.4)
10/30 85.4 87.0 (1.6)
250.0 - 0.0
- (0.5)
200.0
- (1.0)
150.0
- (1.5)
- (2.0
100.0 (2.0)
- (2.5)
50.0
- (3.0)
0.0 (3.5)
2/10 3/10 5/10 7/10 10/30
e 10y =====2pm Cls Chng

Pg 4
30y
Last bps 2pm Cls Chng
2/30 276.4 281.1 (4.7
3/30 239.4 244.0 (4.6)
5/30 190.4 194.1 (3.7)
7130 132.4 134.4 (2.0)
10/30 85.4 87.0 (1.6)
300.0 0.0
(0.5)
250.0
(1.0)
(1.5)
200.0
(2.0)
150.0 (2.5)
(3.0
100.0
(3.5)
(4.0)
50.0
(4.5)
0.0 (5.0)
2/30 5/30 7/30 10/30
e 30y === 2pm Cls Chng

Jim Goulding, jgoulding@ghco.com
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2/3
2/5
217

3/5
3/7
2/10
3/10
5/7
5/10
2/30
3/30
5/30
7/10
7/30
10/30

Note, all cells are linked

Notes:

Last bps

37.1
86.1
144.1

49.0
107.0
191.1
154.0

58.0
105.0
276.4
239.4
190.4

47.0
132.4

85.4

Curve Spreads
2pm
Close bps

37.1
87.0
146.7

49.9
109.6
1941
157.0

59.7
107.1
281.1
244.0
1941

47.4
134.4

87.0

Fly's = longer duration - shorter duration

Jim Goulding, jgoulding@ghco.com

FLY's

Chng from
2pm Cls
(0.0
(0.9
(2.6)
(0.9)
(2.6)
(3.0)
(3.0
(1.7)
(2.1)
4.7)
(4.6)
(3.7
0.4)
(2.0)
(1.6)

2/3/5
21317
2/3/10

2/3/30
2/517
2/5/10
2/5/30
2/7/10
2/7/30
2/10/30
3/5/7
3/5/10
3/5/30
3/7/10
3/7/30
3/10/30
5/7/10
5/7/30
5/10/30
7/10/30

Last bps

11.9
69.9
116.9

202.3
-28.1
189
104.3
-97.1
-11.7
-105.7
9.0
56.0
141.4
-60.0
254
-68.6
-11.0
74.4
-19.6
38.4

FLY's
2pm
Close bps

12.8
725
119.9

206.9
-27.3
20.1
107.1
-99.3
-12.3
-107.1
9.8
57.2
144.2
-62.2
24.8
-70.0
-12.3
74.7
-20.1
39.6

Chng from
2pm Cls
0.9)
(2.6)
(3.0
(4.6)
0.8)
(1.2)
(2.8)
2.2
0.6
1.4
0.8)
(1.2)
(2.8)
2.2
0.6
0.0
1.3
(0.3)
0.5
(1.2)
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Last bps

2/3/5 11.9
213/7 69.9
2/3/10 116.9
2/3/30 202.3
2/5/7 -28.1
2/5/10 18.9
2/5/30 104.3
2/7/10 -97.1
2/7/30 -11.7
2/10/30 -105.7

Jim Goulding, jgoulding@ghco.com

2y FLY's
2pm

Close bps
12.8
72.5
119.9
206.9
-27.3
20.1
107.1
-99.3
-12.3
-107.1

2y, Fly's

Chng from
2pm Cls
(0.9)

(2.6)

(3.0)

(4.6)

(0.8)

(1.2)

(2.8)

2.2
0.6
1.4

Pg 6

250.0

200.0

150.0

100.0

50.0

0.0

-50.0

-100.0

-150.0

2y Flys
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2/3/5 M/m 2/3/30/2M2/5/10 Vo \/7/10 m 2/10/30

\
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Y

Last bps Chng from

3.0

2.0

1.0

0.0

(1.0)

(2.0)

(3.0)

(4.0)

(5.0)

The Morning Email: U.S. Treasury Curves




4/15/09 5:39

Last bps

2/3/5 11.9
213/7 69.9
2/3/10 116.9
2/3/30 202.3
3/5/7 9.0
3/5/10 56.0
3/5/30 141.4
3/7/10 -60.0
3/7/30 25.4
3/10/30 -68.6

Jim Goulding, jgoulding@ghco.com

3y FLY's
2pm
Close bps
12.8
72.5
119.9
206.9
9.8
57.2
144.2
-62.2
24.8
-70.0

3y Fly's

Chng from
2pm Cls
(0.9)

(2.6)

(3.0)

(4.6)

(0.8)

(1.2)

(2.8)

2.2
0.6
0.0

Pg 7

250.0

3y Flys

200.0

150.0 / \
100.0

AV

50.0 \

AVARDN

0.0
2/3/5 2/3/7  2/3NM0 2/3/3 3/5/7  3/5/10 3/5/30 7/10/ 3/7/30 \3/10/30
-50.0 V "4 \
-100.0

==l ast bps === Chng from

3.0

2.0

1.0

0.0

(1.0)

(2.0)

- (3.0)

(4.0)

(5.0)
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FLY's
2pm

Last bps Close bps
2/3/5 11.9 12.8
2/5/7 -28.1 -27.3
2/5/10 18.9 20.1
2/5/30 104.3 107.1
3/5/7 9.0 9.8
3/5/10 56.0 57.2
3/5/30 141.4 144.2
5/7/10 -11.0 -12.3
5/7/30 74.4 74.7
5/10/30 -19.6 -20.1

Jim Goulding, jgoulding@ghco.com

Sy Fly's

Chng from
2pm Cls
(0.9)

(0.8)

(1.2)

(2.8)

(0.8)

(1.2)

(2.8)

1.3
(0.3)
0.5

Pg 7

- AN
/\ ll \ /

A

B [\ ]

Ll N/

A
LN /N

/ \/

|
Y\( A
/N J\ [\
v\

\

-40.0

2/3/5\/5// 2/5/10 \5/% 3/5/7  3/5/10 \5%0 s/y/lo 5/7/30 5/\€/30
-20.0

Last bps Chng from

1.5

1.0

0.5

0.0

(0.5)

(1.0)

(1.5)

(2.0)

(2.5)

(3.0)
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7y, 10y Fly's

7y FLY's
2pm Chng from
Last bps Close bps 2pm Cls
21317 69.9 725 (2.6)
2/5/7 28.1 273 (0.8)
2/7/10 -97.1 -99.3 2.2
2/7/30 -11.7 -12.3 0.6
3/5/7 9.0 9.8 (0.8)
3/7/10 -60.0 -62.2 2.2
3/7/30 25.4 24.8 0.6
5/7/10 -11.0 -12.3 1.3
5/7/30 74.4 74.7 (0.3)
7/10/30 38.4 39.6 1.2)
7y Flys
100.0 3.0
80.0
600 —\ /AN AN A\ - 20
w00 |\ /\ [\ / \
20.0 \ / \ / \l\/\/ - 1.0
00 \ / oA/ IONA
-20.0 2/3/7 2\,‘4 2/7/10 2,“//30(5'/5,x 3,’7,’1"‘/3/7/30 5;{’10 }’30 711043 [ 00
-40.0 N\ N
600 /\__/ V N [ o
-80.0 / \ / - (2.0)
-100.0 ,/ V
-120.0 (3.0)

= ast bps

= Chng from

150.0

100.0

50.0

0.0

-50.0

-100.0

-150.0

Pg 8
10y FLY's
2pm Chng from
Last bps Close bps 2pm Cls
2/3/10 116.9 119.9 (3.0
2/7/10 -97.1 -99.3 2.2
2/10/30 -105.7 -107.1 1.4
3/5/10 56.0 57.2 1.2)
3/7/10 -60.0 -62.2 2.2
3/10/30 -68.6 -70.0 0.0
5/7/10 -11.0 -12.3 13
5/10/30 -19.6 -20.1 0.5
7/10/30 38.4 39.6 (1.2)
10y Flys

/N

\WAANSWAN
VY

\

%

2/3/¥¥/3/7 2/3/1(/2N30 NSH 2/5/1%@/4) 2/%/30 [

[\ / |

[ —— -
e ast bps Chng from

3.0
2.0
1.0
0.0
(1.0)
(2.0)
(3.0)

(4.0)
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Spread
2/3
2/5
217
3/5
3/7

2/10
3/10
5/7
5/10
2/30
3/30
5/30
710
7130
10/30

Duration
0.91
2.79
4.44
1.88
3.53
6.59
5.68
1.65
3.80

16.23
15.32
13.44
2.15
11.79
9.64

Spread Durations & DVO01s

Cash Yield Spreads

Spreads DVO1 Spreads DVO1

$s
$95
$289
$466
$194
$371
$688
$593
$177
$399
$1,665
$1,570
$1,376
$222
$977
$977

32
0.30
0.93
1.49
0.62
1.19
2.20
1.90
0.57
1.28
5.33
5.02
4.40
0.71
3.13
3.13

Spread Price
37.1
86.1

144.1
49.0
107.0
1911
154.0
58.0
105.0
276.4
239.4
190.4
47.0
132.4
85.4

Pg 9






