The Morning Email: US Treasury Curve

Table of Contents
Pg 1 Quotes

Pg 2 2yr, 3yr Spreads
Pg 3 5y, 7y, 10y Spreads
Pg 4 10y, 30y Spreads
Pg 5 FLY's

Pg 6 2y, Fly's

Pg 7 3y Fly's

Pg 8 7y, 10y Fly's

Pg 9 Intrinsics

Want something added? Let me know: jgoulding@ghco.com
Disclaimer:Allinformation within this newsletter is meant for internal use at HTG Capital
Partners, only. All information has been recorded to the best of my ability. This material is
based upon information that | consider reliable, but | do not represent that it is accurate or

complete.



7/27/09 5:41

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

Last bps
56.9
155.0
224.3
98.1
167.5
266.7
209.8
69.4
1117
354.7
297.8
199.7
42.4
130.4
88.0

Curve Spreads
2pm

Close bps

55.3

152.4

221.4

97.1

166.1

264.6

209.3

69.0

112.2

353.3

298.0

200.9

43.2

131.9

88.7

Quotes

Chng from
2pm Cls
1.6

2.6

2.9

1.0

1.4

21

0.5

0.4
(0.5)

1.4
0.2)
(1.2)
(0.8)
(1.5)
(0.7)

~N g W N

10
30

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
3/517
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

Curve Spreads - Matrix (Last)

3
56.9

Last bps
41.2
110.6
153.0
241.0
-85.6
-43.2
44.8
-181.9
-94.0
-178.7
-28.7
13.6
101.6
-125.1
-37.1
-121.9
-27.0
61.0
-23.8
45.6

5
155.0
98.1

FLY's

2pm
Close bps
41.8
110.8
154.0
242.7
-83.4
-40.2
48.5
-178.2
-89.5
-175.9
-28.1
15.1
103.8
-122.9
-34.2
-120.6
-25.8
62.9
-23.5
455

7
224.3
167.5

69.4

Chng from
2pm Cls
(0.6)
(0.2)
(1.0)
.7
(2.2)
(3.0)
(3.7)
(.7
(4.5)
(2.8)
(0.6)
(1.5)
(2.2)
(2.2)
(2.9)

1.6
(1.2)
(1.9)
(0.3)

0.1

10
266.7
209.8
111.7

42.4

Pg 1

30
354.7
297.8
199.7
130.4

88.0



7/27/09 5:41 2yr, 3yr Spreads Pg 2

2y 3y
Last bps 2pm Cls Chng Last bps 2pm Cls Chng
2/3 56.9 55.3 1.6 2/3 56.9 55.3 1.6
2/5 155.0 152.4 2.6 3/5 98.1 97.1 1.0
217 224.3 221.4 2.9 37 167.5 166.1 0.5
2/10 266.7 264.6 2.1 3/10 209.8 209.3 0.5
2/30 354.7 353.3 14 3/30 297.8 298.0 (0.2)
400.0 - 3.5 350.0 - 1.8
- 1.6
3500 - 30 300.0
- 1.4
300.0
L 25 250.0 - 1.2
250.0 - 1.0
- 2.0 200.0 L 08
200.0
L 15 150.0 r 06
150.0 L 04
- 1.0 100.0 L
100.0 02
- 0.0
50.0 - 0.5 50.0
- (0.2)
0.0 0.0 0.0 (0.4)
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
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7/27/09 5:41 5y, 7y, 10y Spreads

Sy
Last bps 2pm Cls Chng
2/5 155.0 152.4 2.6
3/5 98.1 97.1 1.0
517 69.4 69.0 0.4
5/10 111.7 112.2 (0.5)
5/30 199.7 200.9 (1.2)
250.0 - 3.0
- 2.5
200.0 L 20
- 1.5
150.0
- 1.0
- 0.5
100.0
- 0.0
50.0 - (035)
- (1.0)
0.0 (1.5)
2/5 3/5 5/7 5/10 5/30
e 5y e=2pm Cls ====Chng

Pg 3
y
Last bps 2pm Cls Chng
217 224.3 221.4 2.9
3/7 167.5 166.1 1.4
517 69.4 69.0 0.4
7/10 42.4 432 (0.8)
7/30 130.4 131.9 (1.5)
250.0 3.5
3.0
200.0 25
2.0
1.5
150.0
1.0
0.5
100.0
0.0
(0.5)
50.0 (1.0)
(1.5)
0.0 (2.0)
2/7 3/7 5/7 7/10 7/30
e 7y e 2pm Cls Chng
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10y, 30y Spreads

10y
Last bps 2pm Cls Chng
2/10 266.7 264.6 21
3/10 209.8 209.3 0.5
5/10 111.7 112.2 (0.5)
7/10 424 432 (0.8)
10/30 88.0 88.7 0.7)
300.0 - 25
250.0 r 20
- 15
200.0
- 1.0
150.0
- 0.5
100.0
- 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
2/30 354.7 353.3 1.4
3/30 297.8 298.0 (0.2)
5/30 199.7 200.9 (1.2)
7130 130.4 131.9 (1.5)
10/30 88.0 88.7 0.7)
400.0 2.0
350.0 1.5
300.0 1.0
250.0 0.5
200.0 0.0
150.0 (0.5)
100.0 (1.0)
50.0 (1.5)
0.0 (2.0)
2/30 5/30 7/30 10/30
e 30y === 2pm Cls Chng
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Fly's = longer duration - shorter duration
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Pg 5
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Last bps
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Pg 7
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7/27/09 5:41 Sy Fly's Pg 7

FLY's
2pm Chng from
Last bps Close bps 2pm Cls 5y Flys
2/3/5 41.2 41.8 (0.6)
2/5/7 -85.6 -83.4 (2.2) 150.0 0.0
2/5/10 -43.2 -40.2 (3.0)
2/5/30 44.8 485 (3.7) - (0.5)
3517 -28.7 281 ©0.6) 100.0 \ N\ R
3/5/10 13.6 15.1 (1.5) L (1.0
3/5/30 101.6 103.8 (2.2)
5/7/10 27.0 -25.8 (1.2) \ /\
5/7/30 61.0 62.9 (1.9) 50.0 JAY - (1.5)
5/10/30 238 235 (0.3)
\ - (2.0)
0.0 L (2.)
2/3/5 2/5/7 \2/5/1 2/5/3 \5/3/5/10 3/5/30 SVJ 5/7/30 SNJ/BO
L (3.0)
-50.0
- (3.5)
-100.0 (4.0)

Last bps Chng from
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7/27/09 5:41 7y, 10y Fly's

7y FLY's
2pm Chng from
Last bps Close bps 2pm Cls
21317 110.6 110.8 (0.2)
2/5/7 -85.6 -83.4 (2.2)
2/7/10 -181.9 -178.2 (3.7)
2/7/30 -94.0 -89.5 (4.5)
3/5/7 -28.7 -28.1 (0.6)
3/7/10 -125.1 -122.9 (2.2)
3/7/30 37.1 -34.2 (2.9)
5/7/10 27.0 -25.8 (1.2)
5/7/30 61.0 62.9 (1.9)
7/10/30 45.6 455 0.1
7y Flys
150.0 1.0
L\
100.0 \ L 0.0
50.0
/\ L (1.0)
0.0 Y/
2/3/7 7 2/7/10 2/7/30 A 7 M 3/7, 10 5/7/30 7/10/30" (2.0)
-50.0
\\ /4 \ 60
-100.0 \ / V
-150.0 - (4.0)
V
-200.0 (5.0)

==l ast bps === Chng from

Pg 8
10y FLY's

2pm Chng from

Last bps Close bps 2pm Cls

2/3/10 153.0 154.0 (1.0

2/7/10 -181.9 -178.2 (3.7)

2/10/30 -178.7 -175.9 (2.8)

3/5/10 13.6 15.1 (1.5)

3/7/10 -125.1 -122.9 (2.2)

3/10/30 -121.9 -120.6 1.6

5/7/10 -27.0 -25.8 (1.2)

5/10/30 -23.8 -235 (0.3)

7/10/30 45.6 45.5 0.1

10y Flys
200.0 2.0
150.0 '\ /A\ - 1.0
Uy / N\ _— o
50.0 \ / \/ /
- (1.0)
0.0 \

soo L2/35\\2/3/7_2/3/10/%)3/3 /7 _2/5/10 2 7/10 2/7/30[ (2.0)
-100.0 // \ / - (3.0
-150.0 - (4.0)
-200.0 (5.0)

e ast bps

Chng from
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Spread
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10/30

Duration
0.99
2.69
4.24
1.70
3.25
6.37
5.38
1.55
3.69

14.38
13.39
11.70
2.13
10.14
8.01

Spread Durations & DVO01s

Cash Yield Spreads

Spreads DVO1 Spreads DVO1

$s
$101
$287
$453
$185
$352
$638
$537
$167
$352
$1,461
$1,359
$1,174
$185
$822
$822

32
0.32
0.92
1.45
0.59
1.13
2.04
1.72
0.53
1.13
4.67
4.35
3.76
0.59
2.63
2.63

Spread Price
56.9
155.0
224.3
98.1
167.5
266.7
209.8
69.4
111.7
354.7
297.8
199.7
42.4
130.4
88.0

Pg 9






