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Spread (bp)

Euro ITRAXX HVol On-the-run Spreads
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=====Euro ITRAXX On-the-run 5yr HVol Spread: 162 bp
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== ABX 2006-1 AAA Pts Upfront: 6 pts
=== ABX 2006-1 BBB- Pts Upfront: 90 pts

=== ABX 2006-1 AA Pts Upfront: 30 pts
=== ABX 2006-1 Pen. AAA Pts Upfront: 3 pts

ABX 2006-1 A Pts Upfront: 71 pts

ABX 2006-1 BBB Pts Upfront: 89 pts
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Spread (bp)

ABX 2006-2 Pts Upfront
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= ABX 2006-2 AAA Pts Upfront: 24 pts
=== ABX 2006-2 BBB- Pts Upfront: 95 pts

=== ABX 2006-2 AA Pts Upfront: 70 pts
=== ABX 2006-2 Pen. AAA Pts Upfront: 8 pts

ABX 2006-2 A Pts Upfront: 90 pts

ABX 2006-2 BBB Pts Upfront: 95 pts
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Spread (bp)

ABX 2007-1 Pts Upfront
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= ABX 2007-1 AAA Pts Upfront: 42 pts === ABX 2007-1 AA Pts Upfront: 87 pts ABX 2007-1 A Pts Upfront: 94 pts ABX 2007-1 BBB Pts Upfront: 95 pts
=== ABX 2007-1 BBB- Pts Upfront: 95 pts === ABX 2007-1 Pen. AAA Pts Upfront: 26 pts
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Spread (bp)
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== ABX 2007-2 AAA Pts Upfront: 47 pts
=== ABX 2007-2 BBB- Pts Upfront: 95 pts

=== ABX 2007-2 AA Pts Upfront: 87 pts
=== ABX 2007-2 Pen. AAA Pts Upfront: 38 pts

ABX 2007-2 A Pts Upfront: 91 pts

ABX 2007-2 BBB Pts Upfront: 94 pts
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Spread (bp)

CMBS 'AAA' TRS Spreads
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‘—'—Lehman AAA TRS Spread: 195 bp ==*=B of A AAA TRS Spread: 151 bp ====Lehman AAA Duper TRS Spread: 150 bp ‘
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Spread (bp)

CMBS 'AAA' TRS Spreads
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‘ ------ Lehman AAA TRS Spread: 195 bp - - - - - - B of A AAA TRS Spread: 151 bp ======|chman vs B of A TRS Spread: 44.5 bp ‘
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Individual (bp)

IG On-the-run 5yr vs Lehman AAA TRS

400 -

350 A

300

250

200

150

100

50

""""

- 20
-30
80 &
T
©
g
Q.
(%]
-130
-180
-230

6/9/2008 5:58 AM



Individual (bp)

IG On-the-run 5y5y vs Lehman AAA TRS
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IG On-the-run 5y5y Spread: 119 bp

IG On-the-run 5y5y vs Lehman AAA TRS: -76 bp
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Individual (bp)
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...... IG On-the-run 10yr Spread: 118 bp

IG On-the-run 5yr vs 10yr: 1.0 bp ‘
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Individual (bp)

HY On-the-run 5y vs 10y Spreads
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------ HY On-the-run 5yr Spread: 609 bp - - - - - - HY On-the-run 10yr Spread: 575 bp HY On-the-run 5yr vs 10yr: -34.1 bp
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Individual (bp)

AAA CMBS TRS vs AAA CMBX

150
400 -
+ 130
350 -
300 + 110
250 “ v + 90
: ' o
: o N ’ 2
N N ' N k-]
o b VN o
200 RN g
AN [ Y470 &

150 - T
AT BT
100 - ;
+ 30
50
0 +—— 10
© o (o) © o o o o o © 4 Q A A 4 A A QA Q A 4 A > > > ) ) )
Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q
\Q‘O\ Qco\ \QQ)\ Qco\ Qco\ Qco\ Q‘O\ \QQ)\ Qco\ Q‘O\ \QQ)\ Q‘O\ \Q‘O\ Q‘O\ \QQ)\ Q‘O\ Qco\ 0co\ Qco\ 0co\ Qco\ Q‘O\ A Qco\ Qco\ Q‘O\ Qco\ Qco\
SRS A A S N A A N N A T AN\

R I N O M I M R M P R R

------ Lehman AAA TRS Spread: 195 bp - - - - - - CMBX On-the-run AAA Spread: 113 bp Lehman CMBS AAA TRS vs CMBX AAA On-the-run: 82 bp
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Individual (bp)

B of A AAA CMBS TRS vs CMBX 07-1 AAA
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B of A CMBS AAA TRS vs CMBX 07-1 AAA Spread: 36.6 bp
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Individual (bp)

IG6 5y vs 10y Spreads
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1G 3-7% Spread

IG 7yr 3-7% vs 30-100%
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==|G On-the-run 7yr 3-7% Spread: 512 bp ====1G On-the-run 7yr 30-100% Spread: 37 bp
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Spread

IG 7yr 3-7% vs 30-100%
Spread: 3-7% - (5 x 30-100%)
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------ IG On-the-run 7yr 30-100% Spread: 37 bp - - - - - -1G On-the-run 7yr 3-7% Spread: 512 bp IG 7yr: 3-7% - (5 x 30-100%): 328 bp
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HY 35-100% Spread

HY 3yr 35-100% Spread
as a % of 3yr Index
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HY On-the-run 3yr 35-100% Spread: 110 bp = = = HY 3yr 35-100% Spread as a % of Index: 20%
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1G 30-100% Spread

IG 3yr 30-100% Spread
as a % of 3yr Index
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IG On-the-run 3yr 30-100% Spread: 24 bp = = = 1G 3yr 30-100% Spread as a % of Index: 22%
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ITRAXX 22-100% Spread
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ITRAXX On-the-run 5yr 22-100% Spread: 33 bp = = = ITRAXX 5yr 22-100% Spread as a % of Index: 37%
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LCDX 15-100% Spread

LCDX 5yr 15-100% Spread
as a % of 5yr Index
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LCDX On-the-run 5yr 15-100% Spread: 134 bp = = = LCDX 5yr 15-100% Spread as a % of Index: 39%
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Spread

IG 5yr 3-7% vs 10yr 3-7%
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Spread

IG 5yr 7-10% vs 10yr 3-7%
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------ IG On-the-run 5yr 7-10% Spread: 223 bp - - - - - -1G On-the-run 10yr 3-7% Spread: 615 bp IG On-the-run: 5yr 7-10% vs 10yr 3-7%: 392 bp
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Spread

IG 7yr 3-7% Spread
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== |G On-the-run 7yr 3-7% Spread: 512 bp
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