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8/3/09 5:39 2yr, 3yr Spreads Pg 2
2y 3y
Last bps 2pm Cls Chng Last bps 2pm Cls Chng
2/3 48.3 47.6 0.7 2/3 48.3 47.6 0.7
2/5 144.6 141.4 3.2 3/5 96.3 93.8 25
217 207.3 203.8 35 3/7 159.0 156.2 2.9
2/10 242.0 238.4 3.6 3/10 193.7 190.8 2.9
2/30 322.4 319.3 3.1 3/30 2741 271.7 2.4
350.0 - 4.0 300.0 3.5
- 35
300.0 250.0 3.0
- 3.0
250.0 2.5
200.0
- 25
200.0 2.0
- 2.0 150.0
150.0 15
- 15
100.0
100.0 1.0
- 1.0
50.0
50.0 L 05 0.5
0.0 0.0 0.0 0.0
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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8/3/09 5:39 5y, 7y, 10y Spreads
Sy
Last bps 2pm Cls Chng
2/5 144.6 141.4 3.2
3/5 96.3 93.8 25
5/7 62.7 62.4 0.3
5/10 97.4 97.0 0.4
5/30 177.8 177.9 (0.1)
200.0 3.5
180.0 30
160.0
2.5
140.0
120.0 2.0
100.0 1.5
80.0 1.0
60.0
0.5
40.0
20.0 0.0
0.0 (0.5)
2/5 3/5 5/7 5/10 5/30
e 5y e 2pM Cls === Chng

Pg 3
y

Last bps 2pm Cls Chng

217 207.3 203.8 35

3/7 159.0 156.2 2.8

5/7 62.7 62.4 0.3

7/10 34.7 34.6 0.1

7/30 115.1 115.5 (0.4)
250.0 4.0
3.5
200.0 3.0
2.5
150.0 2.0
1.5
100.0 1.0
0.5
50.0 0.0

(0.5)
0.0 (1.0)
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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8/3/09 5:39 10y, 30y Spreads
10y
Last bps 2pm Cls Chng
2/10 242.0 238.4 3.6
3/10 193.7 190.8 2.9
5/10 97.4 97.0 0.4
7/10 34.7 34.6 0.1
10/30 80.4 80.9 (0.5)
300.0 - 4.0
- 3.5
250.0
- 3.0
- 25
200.0
- 2.0
150.0 - 1.5
- 1.0
100.0
- 0.5
- 0.0
50.0
- (0.5)
0.0 (1.0)
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 3224 319.3 3.1
3/30 2741 271.7 24
5/30 177.8 177.9 (0.1)
7130 115.1 115.5 (0.4)
10/30 80.4 80.9 (0.5)
350.0 3.5
3.0
300.0
2.5
250.0
2.0
200.0 15
150.0 1.0
0.5
100.0
0.0
50.0
(0.5)
0.0 (1.0)
2/30 5/30 7/30 10/30
e 30y === 2pm Cls Chng

Jim Goulding, jgoulding@ghco.com
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Fly's = longer duration - shorter duration
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Last bps
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1455
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815
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2241
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-88.3

-157.5
-31.4

3.2
84.1

-121.6
-40.7

-109.9
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Chng from
2pm Cls

1.9
2.2
2.3

17
(2.9)
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(3.4)
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2.2)
(2.1)
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(3.3)
07
0.2)
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(0.6)

Pg 5



8/3/09 5:39
Last bps
2/3/5 48.1
21317 110.8
2/3/10 145.5
2/3/30 225.8
2/5/7 -81.9
2/5/10 -47.2
2/5/30 33.2
2/7/10 -172.6
2/7/30 -92.2
2/10/30 -161.6

Jim Goulding, jgoulding@ghco.com
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8/3/09 5:39
3y FLY's
2pm
Last bps Close bps
2/3/5 48.1 46.2
21317 110.8 108.6
2/3/10 145.5 143.2
2/3/30 225.8 224.1
3/5/7 -33.6 -31.4
3/5/10 11 3.2
3/5/30 81.5 84.1
3/7/10 -124.4 -121.6
3/7/30 -44.0 -40.7
3/10/30 -113.4 -109.9

Jim Goulding, jgoulding@ghco.com

3y Fly's

Chng from
2pm Cls
1.9

2.2

2.3

1.7
(2.2)
(2.1)
(2.6)
(2.8)
(3.3)

0.7

Pg 7
3y Flys
250.0 3.0
200.0 — N /\
/ 7\\ 2.0
150.0
/ \\ 1.0
100.0 l
50.0 4
/ \ / o
0.0
2/3/5 2/3/7 2/3/10 2/3/30 3 3/5/10 3/5/30\3/7/10 3/7/30/ 3/10/30 (2.0)
-100.0 V </ N (3.0)
-150.0 (4.0)
==l ast bps === Chng from
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8/3/09 5:39
FLY's
2pm
Last bps Close bps
2/3/5 48.1 46.2
2/5/7 -81.9 -79.0
2/5/10 -47.2 -44.4
2/5/30 33.2 36.5
3/5/7 -33.6 -31.4
3/5/10 11 3.2
3/5/30 815 84.1
5/7/10 -28.0 -27.8
5/7/30 52.4 53.1
5/10/30 -17.0 -16.1

Jim Goulding, jgoulding@ghco.com

Sy Fly's
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1.9
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Pg 7

5y Flys

100.0

80.0 A

60.0 \

/N A

wr |\
N\ [\ [\

o\

A
/A A VN A

/30 |

2/3/5\\2/5/7 2/5/10/2/5/30 ¥/5/7 /5/10  3/5/30 Aﬂ% 5/7
-20.0

o\ [V /"

\\ /) I~

-80.0

-100.0

Last bps Chng from

3.0

2.0

1.0

0.0

(1.0)

(2.0)

(3.0)

(4.0)

The Morning Email: U.S. Treasury Curves




8/3/09 5:39 7y, 10y Fly's Pg 8

7y FLY's 10y FLY's

2pm Chng from 2pm Chng from

Last bps Close bps 2pm Cls Last bps Close bps 2pm Cls

21317 110.8 108.6 2.2 2/3/10 145.5 143.2 2.3

2/5/7 -81.9 -79.0 (2.9) 217110 -172.6 -169.2 (3.4)

2/7/10 -172.6 -169.2 (3.4) 2/10/30 -161.6 -157.5 (4.1)

217130 92.2 -88.3 (3.9) 3/5/10 1.1 3.2 (2.1)

3/5/7 336 314 (2.2) 3/7/10 -124.4 -121.6 (2.8)

3/7/10 -124.4 -121.6 (2.8) 3/10/30 -113.4 -109.9 0.7

3/7/30 -44.0 -40.7 (3.3) 5/7/10 -28.0 -27.8 (0.2)

5/7/10 -28.0 278 0.2) 5/10/30 -17.0 -16.1 (0.9)

5/7/30 52.4 53.1 0.7) 7/10/30 457 46.3 (0.6)

7/10/30 457 46.3 (0.6)
7y Flys 10y Flys
150.0 3.0 200.0 3.0
1000 —\ - 20 1500 —4 2.0
0.0 \ —_— 1.0 100.0 1.0
- 0.0 50.0 0.0
0.0

2/3/7 WYs/7 2/7/10 2/7/30 35(7 3/7/10 3/W5/7/307/10/30" (1.0) 0.0 (1.0)
-50.0 L (2.0 500 2/3/5\ /3/7 2/3/10 %/X 2/5// 2/5/10 2 0 2/7/10 2/7/30 (2.0)

i
V'~

-150.0 \V 2 -150.0 \>/ (4.0)

- (4.0)

-200.0 (5.0) -200.0 (5.0

==l ast bps === Chng from = Last bps Chng from
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Spread
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10/30

Duration
0.90
2.69
4.25
1.78
3.34
6.31
5.40
1.56
3.62

14.57
13.67
11.89
2.06
10.33
8.27

Spread Durations & DVO01s

Cash Yield Spreads

Spreads DVO1 Spreads DVO1

$s
$94
$288
$458
$194
$364
$644
$550
$170
$355
$1,544
$1,450
$1,256
$185
$901
$901

32
0.30
0.92
1.47
0.62
117
2.06
1.76
0.54
1.14
4.04
4.64
4.02
0.59
2.88
2.88

Spread Price
48.3
144.6
207.3
96.3
159.0
242.0
193.7
62.7
97.4
3224
2741
177.8
34.7
115.1
80.4

Pg 9






