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pOp4 pOp4-e0Oba stb8 stb8-eOba cdir cdir-eOba
Capital Securities (@) ®) (@) ®) () ®)
Spread Value Matrix| Retail Retail NoCo NoCo CoCo CoCo
Sample Periods 03/31/2017 to Date 03/31/2017 to Date 03/31/2017 to Date
Jr-Sub OAS Spread *Absol **Relatiy *Absol *Relative *Absol Relative
High 588 251 481 201 660 313
Low -178 -267 175 55 223 143
Range 766 518 306 146 437 170
Average 36 -69 243 137 327 221
Stdev 120 103 a7 28 63 35
Monthend 149 62 236 149 300 213
e : one
Last Month's Score’ 04 35

1: Sector Spread Score = {{Monthend(a)-Ave(a))Stdev(a)+[Monthend(b)-Ave(b))/Stdev(b))/2

Monthend statistical position to average per unit of standard deviation

*Absolute K ¥ -0.15 |
**Relative o043 ] - 023 |

* Absolute = Option Adjusted US Government Spread

** Reiative = spread to global financials measured by e0Oba ICE Bond Index

Monthend estimate of spread duration benefit (units of stdev.)

Spread/mdurMat 0.62 : 0.32
Probability Estimate
10.45% 73.20% 62.60%
to Spread Benefit * o
Memo: eOba 0.29%
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