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3/20/09 5:49 2yr, 3yr Spreads Pg 2
2y 3y
Last bps 2pm Cls Chng Last bps 2pm Cls Chng
2/3 33.2 345 (1.3) 2/3 33.2 345 (1.3)
2/5 77.8 77.2 0.6 3/5 44.6 42.7 1.9
217 129.1 130.1 (1.0) 3/7 95.9 95.6 22
2/10 174.3 173.4 0.9 3/10 1411 138.9 2.2
2/30 278.8 274.9 3.9 3/30 245.6 240.4 5.2
300.0 - 5.0 300.0 6.0
| 5.0
250.0 4.0 250.0
4.0
- 3.0
200.0 200.0
3.0
- 2.0
150.0 150.0 2.0
- 1.0
1.0
100.0 100.0
- 0.0
0.0
50.0 50.0
- (1.0) (1.0)
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 77.8 77.2 0.6
3/5 44.6 42.7 1.9
57 51.3 52.9 (1.6)
5/10 96.6 96.2 0.4
5/30 201.1 197.7 34
250.0 - 4.0
- 3.0
200.0
- 2.0
150.0
- 1.0
100.0
- 0.0
50.0
- (1.0
0.0 (2.0)
2/5 3/5 5/7 5/10 5/30

e 5y e=2pm Cls ====Chng

Pg 3
y

Last bps 2pm Cls Chng

27 129.1 130.1 (1.0)

3/7 95.9 95.6 0.3

5/7 51.3 52.9 (1.6)

7/10 452 43.3 1.9

7130 149.7 144.8 4.9
160.0 - 6.0
140.0 - 5.0
120.0 - 4.0
100.0 - 3.0
80.0 - 2.0
60.0 - 1.0
40.0 - 0.0
20.0 - (1.0)
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
2/10 174.3 173.4 0.9
3/10 141.1 138.9 2.2
5/10 96.6 96.2 0.4
7/10 45.2 43.3 1.9
10/30 104.5 101.5 3.0
200.0 - 3.5
180.0
- 3.0
160.0
140.0 25
120.0
- 2.0
100.0
- 1.5
80.0
60.0 L 1.0
40.0
- 0.5
20.0
0.0 0.0
2/10 3/10 5/10 7/10 10/30
e 10y =====2pm Cls Chng

Pg 4
30y

Last bps 2pm Cls Chng

2/30 278.8 274.9 3.9

3/30 245.6 240.4 5.2

5/30 2011 197.7 3.4

7/30 149.7 144.8 4.9

10/30 104.5 101.5 3.0
300.0 6.0
250.0 5.0
200.0 4.0
150.0 3.0
100.0 2.0
50.0 1.0
0.0 0.0

2/30 3/30 5/30 7/30 10/30
e 30y === 2pm Cls Chng
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Notes:
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138.9
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144.8
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Fly's = longer duration - shorter duration

FLY's
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Last bps

11.3
62.7
107.9

212.4
-26.4
18.8
123.3
-83.9
20.6
-69.8
6.8
52.0
156.5
-50.7
53.9
-36.6
-6.1
98.4
8.0
59.3

FLY's
2pm
Close bps

8.2
61.1
104.4

205.9
-24.3
19.0
1205
-86.8
14.7
-71.9
10.2
53.5
155.0
-52.3
49.2
-37.4
-9.6
91.9
5.3
58.2

Chng from
2pm Cls

3.1
1.6
35

6.5
(2.1)
(0.2)
2.8
2.9
5.9
21
(3.4)
(1.5)
15
16
47
13
35
6.5
2.7
11

Pg 5
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Last bps
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2/10/30 -69.8
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2y FLY's
2pm
Close bps
8.2
61.1
104.4
205.9
-24.3
19.0
120.5
-86.8
14.7
-71.9

2y, Fly's
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3/20/09 5:49 3y Fly's Pg 7

3y FLY's
2pm Chng from
Last bps Close bps 2pm Cls
2/3/5 11.3 8.2 3.1
20317 62.7 61.1 16 3y Flys
2/3/10 107.9 104.4 3.5 250.0 8.0
2/3/30 2124 205.9 6.5
3/5/7 6.8 10.2 (3.9)
3/5/10 52.0 535 (1.5) 200.0 L 60
3/5/30 156.5 155.0 15
3/7/110 -50.7 -52.3 1.6

A A
3/7/30 53.9 49.2 47 150.0 N
3/10/30 -36.6 -37.4 1.3 L4,
100.0 AN

N AW

2/3/5  2/3/7 2/3/10 2/3/30 3/5/7 3/5/i0 3/5/30 3)7/1d 3/7/30 }\/30
-50.0 L (2.0)

-100.0 (4.0)

==l ast bps === Chng from

Jim Goulding, jgoulding@ghco.com The Morning Email: U.S. Treasury Curves
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Last bps

2/3/5 11.3
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FLY's
2pm
Close bps
8.2
-24.3
19.0
120.5
10.2
53.5
155.0
-9.6
91.9
53

Sy Fly's
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3.1
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0.2)

2.8
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15
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Pg 7
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\va

A
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Last bps
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3/20/09 5:49 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
2/3/7 62.7 61.1 1.6 2/3/10 107.9 104.4 35
2/5/7 -26.4 -24.3 (2.1) 2/7/10 -83.9 -86.8 2.9
2/7/10 -83.9 -86.8 2.9 2/10/30 -69.8 -71.9 21
2/7/30 20.6 14.7 5.9 3/5/10 52.0 53.5 (1.5)
3/5/7 6.8 10.2 (3.4) 3/7/10 -50.7 -52.3 1.6
3/7/10 -50.7 -52.3 1.6 3/10/30 -36.6 -37.4 -1.3
3/7/30 53.9 49.2 4.7 5/7/10 6.1 9.6 35
5/7/10 -6.1 9.6 35 5/10/30 8.0 5.3 27
5/7/30 98.4 91.9 6.5 7/10/30 59.3 58.2 11
7/10/30 59.3 58.2 1.1
7y Flys 10y Flys
150.0 8.0 150.0 4.0
1000 . /\ - 6.0 100.0 /\ - 3.0
L 4.0 \ \ - 2.0
500 \ / \ 50.0 /
\ L 2.0 \ /\ /\ - 1.0
0.0 \ 0.0
2/3/7\2)8/7/ 2/7/10 /7730 %/5/7N\E/7/16 3/7/30 5/7/10 5/7/30 7/10/30] -0 2/3/5 %/3/7 2/3/19/o/3/30f /577 75/30 2/7/10 2/7/30 00
- -50.0
50.0 V L (2.0) \// V V - (1.0)
-100.0 (4.0) -100.0 (2.0)
==l ast bps === Chng from = Last bps Chng from
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Spread
2/3
2/5
217
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2/10
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5/10
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3/30
5/30
710
7130
10/30

Duration
0.99
2.78
4.38
1.79
3.39
6.70
5.70
1.60
3.92

16.34
15.35
13.56
231
11.96
9.64

Spread Durations & DVO01s

Cash Yield Spreads

Spreads DVO1 Spreads DVO1

$s
$104
$294
$479
$190
$375
$713
$609
$185
$419
$1,679
$1,575
$1,385
$234
$966
$966

32
0.33
0.94
153
0.61
1.20
2.28
1.95
0.59
1.34
5.37
5.04
4.43
0.75
3.09
3.09

Spread Price
33.2
77.8

129.1
44.6
95.9

174.3

141.1
51.3
96.6

278.8

245.6

2011
45.2

149.7

104.5

Pg 9






