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6/11/09 5:50 2yr, 3yr Spreads Pg 2
2y 3y
Last bps 2pm Cls Chng Last bps 2pm Cls Chng
2/3 62.6 64.1 (1.5) 2/3 62.6 64.1 (1.5)
2/5 155.0 155.8 (0.8) 3/5 92.3 91.7 0.6
217 221.1 221.6 (0.5) 317 158.5 157.5 1.0
2/10 257.2 257.7 (0.5) 3/10 194.6 193.6 1.0
2/30 339.7 338.7 1.0 3/30 277.1 274.6 2.5
400.0 - 1.5 300.0 3.0
350.0 L 1.0 25
’ 250.0
2.0
300.0
r 0.5 1.5
200.0
250.0
1.0
- 0.0
200.0 150.0 0.5
- (0.5)
150.0 0.0
100.0
- (1.0 (0.5)
100.0
0.0 (1.0)
- (1.5) ’
50.0 (1.5)
0.0 (2.0) 0.0 (2.0)
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
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5y, 7y, 10y Spreads

Sy
Last bps 2pm Cls Chng
2/5 155.0 155.8 (0.8)
3/5 92.3 91.7 0.6
517 66.2 65.8 0.4
5/10 102.3 101.9 0.4
5/30 184.8 182.9 1.9
200.0 2.5
180.0
2.0
160.0
140.0 15
120.0
1.0
100.0
0.5
80.0
60.0 0.0
40.0
(0.5)
20.0
0.0 (1.0)
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 2211 221.6 (0.5)
3/7 158.5 157.5 1.0
5/7 66.2 65.8 0.4
7/10 36.1 36.1 (0.0)
7130 118.6 117.1 1.5
250.0 2.0
1.5
200.0
1.0
150.0
0.5
100.0
0.0
50.0
(0.5)
0.0 (1.0)
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

2/10 257.2 257.7 (0.5)

3/10 194.6 193.6 1.0

5/10 102.3 101.9 0.4

7/10 36.1 36.1 (0.0)

10/30 82.5 81.0 1.5
300.0 - 2.0
250.0 - 1.5
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
2/30 339.7 338.7 1.0
3/30 277.1 274.6 25
5/30 184.8 182.9 1.9
7130 118.6 117.1 15
10/30 82.5 81.0 1.5
400.0 3.0
350.0
2.5
300.0
2.0
250.0
200.0 1.5
150.0
1.0
100.0
0.5
50.0
0.0 0.0
2/30 3/30 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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6/11/09 5:50 2y, Fly's

2y FLY's
2pm Chng from
Last bps Close bps 2pm Cls
2/3/5 29.7 27.6 21
21317 95.8 93.4 24
2/3/10 131.9 129.5 24
2/3/30 2144 2105 3.9
2/5/7 -88.8 -90.0 1.2
2/5/10 -52.7 -53.9 1.2
2/5/30 29.8 27.1 2.7
2/7/10 -185.1 -185.5 0.4
2/7/30 -102.5 -104.5 2.0
2/10/30 -174.7 -176.7 2.0
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6/11/09 5:50 3y Fly's Pg 7

3y FLY's
2pm Chng from
Last bps Close bps 2pm Cls
2/3/5 29.7 27.6 21
21317 95.8 93.4 2.4 3y FIys
2/3/10 131.9 129.5 24 250.0 5.0
2/3/30 2144 2105 3.9

3/5/7 -26.1 -25.9 0.2) A
200.0
3/5/10 10.0 102 0.2) L 4.0
3/5/30 925 91.2 1.3 /\
3/7/10 1224 1214 (1.0) 150.0
3/7/30 -30.9 -40.4 05 / \\ 30
3/10/30 1120 1126 15 100.0 —
\\ /\ - 20
50.0 /
0.0

2/3/5  2/3/7 2/3/10 2/3/30 %/5%3/5/3(\3/7/10%& 3/10/30
/\

- 0.0
-50.0
- (1.0)
-100.0
vV \
-150.0 (2.0)

==l ast bps === Chng from
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Last bps

2/3/5 29.7
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2/5/10 -52.7
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3/5/7 -26.1
3/5/10 10.0
3/5/30 92.5
5/7/10 -30.1
5/7/30 52.4
5/10/30 -19.7
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Pg 7

Jim Goulding, jgoulding@ghco.com

21
12
1.2
27

(0.2)

0.2)
1.3

(0.4)
11
12

5y Flys
120.0
100.0 A
80.0 / \ A
60.0 \ / / \

/ \

v/

ool N/

\/\

//\\/

20.0 \
0.0

2/3/5\ 2/5/7 2/5/10

-20.0

\V

\
\
A
2/5/\\(5/7 3/5/10 /3/5/3(\ \7/}4 A7/30 5/30/30 |
\'/

L /

w0 |\
w0 |\ /

\/

V4

-100.0

Last bps Chng from

3.0

2.5

2.0

15

1.0

0.5

0.0

(0.5)

(1.0)

The Morning Email: U.S. Treasury Curves




6/11/09 5:50

7y, 10y Fly's

7y FLY's

2pm Chng from

Last bps Close bps 2pm Cls

21317 95.8 93.4 2.4

2/517 -88.8 -90.0 1.2

2/7/10 -185.1 -185.5 0.4

2/7/30 -102.5 -104.5 2.0

3/5/7 -26.1 -25.9 0.2)

3/7/10 -122.4 -121.4 (1.0

3/7/30 -39.9 -40.4 0.5

5/7/10 -30.1 -29.7 (0.4)

5/7/30 52.4 51.3 11

7/10/30 46.4 44.9 1.5

7y Flys
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Pg 8
10y FLY's
2pm Chng from
Last bps Close bps 2pm Cls
2/3/10 131.9 129.5 2.4
2/7/110 -185.1 -185.5 0.4
2/10/30 -174.7 -176.7 2.0
3/5/10 10.0 10.2 0.2)
3/7/10 -122.4 -121.4 (1.0
3/10/30 -112.0 -112.6 -1.5
5/7/10 -30.1 -29.7 (0.4)
5/10/30 -19.7 -20.9 1.2
7/10/30 46.4 44.9 15
10y Flys
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Spread
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Spread Durations & DVO01s

Cash Yield Spreads

Spreads DVO1 Spreads DVO1

Duration $s 32
0.95 $101 0.32
271 $272 0.87
4.22 $440 1.41
1.76 $171 0.55
3.27 $338 1.08
6.42 $625 2.00
5.47 $524 1.68
1.51 $167 0.54
3.71 $353 1.13

14.22 $1,387 4.44
13.27 $1,285 4.11
11.51 $1,114 3.57
2.20 $186 0.59
9.99 $761 244
7.79 $761 2.44

Spread Price
62.6
155.0
2211
92.3
158.5
257.2
194.6
66.2
102.3
339.7
2771
184.8
36.1
118.6
82.5






