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=== |G On-the-run 5yr Spread: 95 bp
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== |G On-the-run 3yr Spread: 59 bp === |G On-the-run 5yr Spread: 95 bp IG On-the-run 7yr Spread: 113 bp IG On-the-run 10yr Spread: 128 bp
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=== |G7 5yr Spread: 32 bp IG7 7yr Spread: 74 bp «=|G7 10yr Spread: 136 bp

6/6/2011 5:34 AM



Spread (bp)

IG8 Spreads

490

390

290

190

[ e — NS J .S, v~ M

T T T T T T T T T T T T
® D o) ® V) O O V) Q Q Q Q

o o o A 2 © o o)) o0
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= |G9 3yr Spread: 32 bp
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== |G10 3yr Spread: 30 bp === |G10 5yr Spread: 65 bp IG10 7yr Spread: 99 bp 1G10 10yr Spread: 130 bp
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== |G12 3yr Spread: 26 bp

=== |G12 5yr Spread: 58 bp
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1G12 10yr Spread: 114 bp

6/6/2011 5:35 AM



Spread (bp)

1G13 Spreads

200

180

160

140

120

100

80

60

40

20
O 1 T T 1 T 1 T 1 T T 1 T T 1 T 1 T 1 T T
Y 9 O Y Q Q Q Q Q Q Q Q Q Q Q Q N N N
Q Q Q
G N R SR M R R M A MR M M M M MM MO Y
G U GRS AN S S A I GNP GNP\ G O I I IS G GRS GRS GO GO

== |G13 3yr Spread: 36 bp === |G13 5yr Spread: 66 bp 1G13 7yr Spread: 95 bp 1G13 10yr Spread: 116 bp
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== |G14 3yr Spread: 40 bp
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== |G16 3yr Spread: 59 bp == |G16 5yr Spread: 95 bp IG16 7yr Spread: 113 bp 1G16 10yr Spread: 128 bp
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e HY On-the-run 3yr Spread: 357 bp === HY On-the-run 5yr Spread: 473 bp HY On-the-run 7yr Spread: 498 bp HY On-the-run 10yr Spread: 553 bp
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HY9 7yr Spread: 302 bp
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== HY11 3yr Spread: 193 bp == HY11 5yr Spread: 264 bp HY11 7yr Spread: 393 bp
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= HY12 3yr Spread: 201 bp === HY12 5yr Spread: 311 bp HY12 7yr Spread: 436 bp
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== HY13 3yr Spread: 225 bp

== HY13 5yr Spread: 354 bp

HY13 7yr Spread: 449 bp
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== HY14 3yr Spread: 257 bp === HY14 5yr Spread: 400 bp HY14 7yr Spread: 468 bp
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== HY15 3yr Spread: 311 bp == HY15 5yr Spread: 437 bp HY15 7yr Spread: 482 bp
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= HY16 3yr Spread: 357 bp == HY16 5yr Spread: 473 bp HY16 7yr Spread: 498 bp
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= CMBX 06-2 AAA Spread: 134 bp ===—CMBX 06-2 AJ Spread: 516 bp == CMBX 06-2 AA Spread: 776 bp

CMBX 06-2 A Spread: 1192 bp CMBX 06-2 BBB Spread: 2843 bp === CMBX 06-2 BBB- Spread: 3692 bp
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= CMBX 07-2 AAA Spread: 173 bp ===—CMBX 07-2 Al Spread: 716 bp == CMBX 07-2 AA Spread: 1312 bp

CMBX 07-2 A Spread: 2027 bp CMBX 07-2 BBB Spread: 3595 bp === CMBX 07-2 BBB- Spread: 4262 bp
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= CMBX 08-1 AAA Spread: 170 bp ===—CMBX 08-1 Al Spread: 629 bp == CMBX 08-1 AA Spread: 1042 bp

CMBX 08-1 A Spread: 1645 bp CMBX 08-1 BBB Spread: 3487 bp === CMBX 08-1 BBB- Spread: 4223 bp
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= CMBX 06-1 AAA Spread: 129 bp ==—=CMBX 06-2 AAA Spread: 134 bp

CMBX 07-1 AAA Spread: 158 bp
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= CMBX 06-1 Al Spread: 391 bp  ===CMBX 06-2 Al Spread: 516 bp CMBX 07-1 Al Spread: 658 bp CMBX 07-2 A) Spread: 716 bp ~ ====CMBX 08-1 AJ Spread: 629 bp
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= CMBX 06-1 AA Spread: 639 bp ==—=CMBX 06-2 AA Spread: 776 bp
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= CMBX 06-1 A Spread: 967 bp

= CMBX 06-2 A Spread: 1192 bp

CMBX 07-1 A Spread: 1789 bp

CMBX 07-2 A Spread: 2027 bp

= CMBX 08-1 A Spread: 1645 bp
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= CMBX 06-1 BBB Spread: 1759 bp ==—CMBX 06-2 BBB Spread: 2843 bp
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6/6/2011 5:39 AM



Spread (bp)

CMBX 'BBB-' Spreads

7000

6000

5000

4000

3000

2000

1000

O T T T T T T T T

o o o ) Q Q Q Q S
Q Q Q Q Q Q Q Q Q
A A A A A A A A A

Q) S D ¥
Q Q Q Q
A A A A

) O O Q Q Q Q N N
© \© © \> > \\ > > N
&

= CMBX 06-1 BBB- Spread: 2901 bp === CMBX 06-2 BBB- Spread: 3692 bp
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6/6/2011 5:40 AM



Spread (bp)

NA XOver On-the-run Spreads

700

600

500

400

300

200

100

D D ® 9
I N S M
S O o\ N & I\
=== NA XOver On-the-run 5yr Spread: 169 bp

/\
O ,9\0
0'\’\ Y c‘”\

6/6/2011 5:42 AM



Spread (bp)

IG HVol On-the-run Spreads

800

700 |

600

500

400

300 M

200

100

O T i i T i T T i T i i T i T T
> & > > & & oK & S S Nig Nig 4 S D N
A o\ A A A A A\ A A A A\ A A \ o\ o\
& oY & oY & oY & A & Oy & oY & oY & Y

=== |G HVol On-the-run 5yr Spread: 85 bp

6/6/2011 5:42 AM



Spread (bp)

Euro ITRAXX On-the-run Spreads

300

250

200

150

100 A

...........................................................................................................................................

50

| w,um pery |
] w

O i 1 1 i i T i
q a % % x
S S S S S
N AN N N KN K
&

> > >
0“‘\ \9\ N
=== Euro ITRAXX On-the-run 5yr Spread: 104 bp

N & & & & it S S
IR R U o4 RO R U o

Euro ITRAXX On-the-run 10yr Spread: 131 bp

] QA QA QS Q N
© © © \\¢ > \\
L RGO

6/6/2011 5:43 AM



Spread (bp)

Euro ITRAXX XOver On-the-run Spreads

1200

1000

800

600

400

200

O T T T T T T

& $ ) o o ) D Y Y

Q Q Q Q Q Q Q Q Q Q Q N
A\ A A\ o\ QN QN QN QN QX QN o\
oV NV o Y o AV oV AV o Y v
=== Euro ITRAXX On-the-run 5yr XOver Spread: 387 bp «==Euro ITRAXX On-the-run 10yr XOver Spread: 436 bp

Y
B

'\,"f\ Y

6/6/2011 5:42 AM



Spread (bp)

Euro ITRAXX HVol On-the-run Spreads

600

500

400

300

200

100

O T T T T T T T T T T T

& ) & » \e)
S S S S S
N N ) N )
Q0 Q Q QO Q
0‘°\ '\9\ 0"'\ Q‘°\ '\9\

@ ® o) o o
© © © © ©

=== Euro ITRAXX On-the-run 5yr HVol Spread: 141 bp

o o S
A S N
AN N AN
O o o
& S N

o
'\,\Q

©
©
N

>

©
©
0“’\,»

!

Q%
0 \

Q\ 0 \ Q
S S S ©
& & ov

6/6/2011 5:43 AM



Spread (bp)

ABX 2006-1 Pts Upfront

90

70

50
30
10
-10

() (%) () () A A A A Qe Q) Q) S ) %) o O Q Q Q Q N N
N N R N S N O A R N S S I M A I
U CO COP N G A SIS G G GNP AP N S AN (A A G P\ S GO AN

= ABX 2006-1 AAA Pts Upfront: 11 pts = ABX 2006-1 AA Pts Upfront: 52 pts ABX 2006-1 A Pts Upfront: 79 pts

ABX 2006-1 BBB Pts Upfront: 93 pts == ABX 2006-1 BBB- Pts Upfront: 93 pts = ABX 2006-1 Pen. AAA Pts Upfront: 17 ptg
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= ABX 2007-1 AAA Pts Upfront: 61 pts = ABX 2007-1 AA Pts Upfront: 94 pts

ABX 2007-1 A Pts Upfront: 95 pts

ABX 2007-1 BBB Pts Upfront: 95 pts = ABX 2007-1 BBB- Pts Upfront: 96 pts

= ABX 2007-1 Pen. AAA Pts Upfront: 51 pts
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Spread (bp)
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= ABX 2007-2 AAA Pts Upfront: 63 pts
ABX 2007-2 BBB Pts Upfront: 96 pts

= ABX 2007-2 AA Pts Upfront: 93 pts
= ABX 2007-2 BBB- Pts Upfront: 96 pts

ABX 2007-2 A Pts Upfront: 94 pts

= ABX 2007-2 Pen. AAA Pts Upfront: 57 ptg
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Credit Curve
IG On-the-run 5y vs 10y Spreads
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Individual (bp)

HY On-the-run 5y vs 10y Spreads
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IG6 5y vs 10y Spreads
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Spread

IG 7yr 3-7% Spread

2000

1500

1000

500

A
o

S

N
&

& °)\°Cb °>°q> 0)\000 o
o A o o A

NS

= |G On-the-run 7yr 3-7% Spread: 521 bp

6/6/2011 5:44 AM



