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INTRODUCTION

Caribbean Money Market Brokers Ltd. (CMMB) is pleased to present our
fifth issue of the Caribbean Bond Guide. This issue of the Caribbean Bond

Guide provides:

® Commentary on developments in emerging bond markets, which set a new borrowing
record in 2004 amidst historically low spreads. Spreads subsequently widened in the
first quarter of 2005 and there was a mild but short-lived sell-off in emerging markets.
® Updated Treasury curves for the Governments of Barbados, Jamaica and Trinidad
and Tobago, deriving the fair value of bonds which trade in these territories based on
pricing as at 31 March 2005.

® An overview of the underlying valuation models used to price the bonds.

® Bond price tables, which give the price estimates and yields to maturity.

The Caribbean Bond Guide is a continuous work-in-progress and every quarter
we strive to enhance its content. As usual, we say thanks to various experts in the
region’s financial services industry without whose kind cooperation the production of

the Caribbean Bond Guide would not have been possible.

WHO SHOULD USE THE GUIDE?
The Guide is targeted to all institutions which require some degree of empirical
valuation of their bond portfolios. These include pension funds, asset management

companies, insurance companies and banks.

HOW TO USE THE GUIDE

The Caribbean Bond Guide provides a list of bonds denominated in TT$, Bd$, J$ and
US$ and issued by the Governments of the respective countries and their agencies and
local corporations. The list is also sorted by fixed and floating coupons. If you have a
bond in your portfolio that you wish to value, look up the bond under its appropriate
category and locate the value of the bond as at 31 March 2005. If you wish to obtain
a more current valuation of a bond or one that is not included in this issue, please
contact the CMMB Research Department. You will find our contact details on the front

inside cover of the Guide.
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COMMENTARY

Long-term vyields in the major global bond markets remained unusually low over
the first quarter of 2005, despite a firming of global growth and another measured
increase of 25 basis points in US policy rates. March, nevertheless, proved to be a
particularly difficult month for bond investors, as yields on US securities rose sharply
on expectations of more aggressive Fed action in the face of heightened inflationary
concerns. The search for higher yield saw a further rally in emerging market debt and
spreads falling close to or even below historical lows. Argentina concluded its debt
restructuring plan in the quarter amid criticism that it was not negotiated in good faith
and left many creditors out in the cold. Under the plan, Argentina offered its creditors
new bonds worth about US 33 cents for each dollar of its old bonds. About 76% of
creditors accepted the deal but holders of about US$20 billion of the debt have refused.
In the Caribbean, investors awaited bond restructuring proposals from both Grenada

and the Dominican Republic.
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Long-term rates on US government securities shot up in late March 2005, after
remaining range bound since the Federal Reserve began to raise rates in late June
2004. Yields on the benchmark 10-year US Treasury rose to 4.64% on 22 March,
from 4.547% a week earlier and 4.210% at the start of the year. One major factor
contributing to this spike was incoming macroeconomic data, which showed a pickup
in overall core consumer price inflation, and signs of spillover from rising oil prices
to long-term inflation expectations. The 12-month core finished goods PPI inflation
rate rose 2.8% in February for the seventh consecutive month with the average
annualised rate being 3.5%. Conditions in the bond market improved markedly after
the March labour market report proved much weaker than consensus expectations.
Non-farm payrolls grew by 110,000 compared with a 213,000 expected gain. The
uS unemployment rate, however, declined from 5.4% to 5.2%. Since then, 10-year
Treasury yields have retreated about 20 basis points from their recent peaks.

The Fed has so far continued to maintain its assessment of balanced risks to prices
and growth, but the FOMC minutes of its 22 March meeting do indicate more concern
for the inflation outlook and the need for a faster path for rate hikes. The “measured”
language in no way precludes the Fed from tightening monetary conditions at a more
rapid pace.

For the fourth quarter of 2004, annualised GDP came in at 3.8%, mainly fueled by
consumer and corporate spending which helped maintained growth above the 3.3%
annual average. Personal consumption expenditure rose at an annual pace of 2.7%
from 2.5%. While first quarter growth is anticipated to be robust, the US economy is
expected to slow down during the year as higher interest rates and energy prices hit
the market. It is believed that these forces will overshadow the positive labour market
developments and hamper consumer spending. For the rest of 2005, US economic
growth will be driven primarily by capital spending as corporations utilise some of their

excess cash resources.

Emerging market borrowing set a new record in 2004. According to the Bank for
International Settlements (BIS), borrowing in the international debt market by entities
in emerging markets totaled US$167 billion, surpassing the previous record level
of US$163 billion reached in 1996. Spreads on JP Morgan Chase’s EMBI + fell to a
historical low of below 350 basis points in December 2004. The search for yield
abated temporarily in early 2005, triggered by the prospect of a faster than expected

pace of US monetary tightening. Spreads subsequently widened and there was a mild
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and short-lived sell-off in emerging markets. Brazil was among those countries most
affected by the sell-off. Spreads on its benchmark 2040 bond, the most actively traded
emerging market security, rose by approximately 364 basis points. Among emerging
market currencies, the Turkish lira fell the most against the US dollar since August
2004, while the Polish zloty declined to a five-month low. The first quarter ended
with JP Morgan Chase’s EMBI + index widening to 392 basis points compared to the

narrowest spread of 327 basis points on 8 March 2005.
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BRAZIL

COPOM raised its SELIC interest rate twice in the first quarter each by 50 basis
points. The first rate increase came in February, when the Central Bank raised its
lending rates by 50 basis points to 18.75%. The Bank again raised rates to the 17-
month high of 19.25%. This was the seventh consecutive rate increase in an effort to
meet the inflation target for 2005, and comes amid strong economic expansion and
renewed consumer confidence, which the Central Bank believes will push up prices.
Brazil’s Central Bank cut its inflation forecast for 2006 due to the fact that the past
seven rate increases since September 2004, helped reduced economic growth which
was fueling a rise in consumer prices. The Bank reduced its inflation forecast to 3.8%
from 4%. Consumer prices, as measured by the benchmark IPCA index, are forecasted
to rise 5.5% in 2005 while policy makers target a 5.1% inflation rate for the year.

Spending restrictions and an increase in tax revenues spurred on by the expanding

4 Caribbean Bond Guide - Issue # 5
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Brazilian economy resulted in a primary budget surplus of 4.6% of GDP in 2004 as
compared to 4.25% of GDP in 2003. The government overall budget deficit for last year
was cut by half to 2.7% of GDP. Public sector debt fell to 51.8% of GDP from 57.2% in
2003, the biggest decline in a decade.

Meanwhile, the IMF completed its final review of Brazil’s performance under
the Stand-By Arrangement, which expired at the end of March 2005. On the back
of strong economic performance, the Brazilian authorities have decided against
requesting support under a successor arrangement, a decision with which the Fund is
in agreement.

On 21 March, the IMF concluded its Article IV consultation with Brazil. The report
highlighted the robust recovery of the Brazilian economy with the restoration of
macroeconomic stability. Brazil’s high primary surplus has helped in improving debt
sustainability. The economy expanded 5.2% in 2004 and employment grew by 3.2%.
Despite a decline in the net public debt to GDP ratio, it is still at a relatively high level
and sensitive to global conditions. To deal with persistently high unemployment and
poverty levels and to foster long-term growth, the Directors noted the importance of
structural reforms. The IMF praised the Brazilian authorities for their skilful conduct
of monetary policy and the success of inflation targeting and the flexible exchange

rate regime.

DOMINICAN REPUBLIC

The performance of Dominican Republic bonds continues to lag, despite some
fairly good news on the macroeconomic front. Unexpected delays by the opposition-
controlled Senate in fully sanctioning the bond restructuring bill generated some
uneasiness amongst investors during the first quarter of 2005. Partisan politics between
the government and the Senate regarding the rehiring of public servants who were laid
off pushed back the bill, which was only partially sanctioned by the time the ongoing
legislative session expired on 25 February. On 15 February, the government made
the late US$27 million payment on its 2013 bond, indicating that this would be the
last payment made before the commercial debt is restructured. Government officials
expected to finalise the bond restructuring before the end of April to avoid having to
make the coupon payment in full.

However, politics continue to get in the way of the Dominican Republic bond
restructuring process. Again, the opposition PRD Senators from former President
Mejia’s faction were either absent from the Senate’s legislative session or walked out
at the last minute to frustrate the necessary quorum to vote on the bill that would
grant the government authorisation to restructure the US$1.1 billion worth of global

bonds. This resulted in the session being suspended due to a lack of quorum. After
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some delay, the Senate passed the law authorising the government to proceed with
a debt restructuring/swap of the US$1.1 billion worth of sovereign bonds. Investors
expect that the restructuring will be market-friendly, given the rebound in Dom Rep’s
macro economy. The bill specifically allows for an “exchange offer of the sovereign
bonds issued in 2001-2003 for new bonds that improve the payment condition of
the country and make them compatible with the payment capacity of the country’s
public finances.”

The base case envisages no haircut on principal and coupon reduction, a five-year
maturity extension, and capitalisation of interest payments for 1-3 years. At an exit
yield of 10%, this gives a very modest NPV haircut of less than 5%. This would give the
government the comparability of treatment demand by Paris Club as the precondition
for the bilateral debt relief. The unresolved issue here is the coupon on the DR 2006
bond, which is currently going through its grace period. The government stated that it
will make the payment part of the restructuring offer. This would mean that the coupon
will be partially capitalised alongside the remaining two coupon payment for 2005.
The major point of contention here is that the grace period expires on April 27, which
is not expected to be enough time for the government to finish its ongoing final round
of consultation with the market. The deal is likely to be completed in May.

The approval of the debt restructuring bill is embedded in the IMF programme, and
is a step in the right direction as it would renew investor confidence in the DR. Interest
rates continue to trend downward, the peso remains stable at around 28.5 DOP/USS,
inflation has dropped to single digits where the 12-month rate stood at 6.8% in
February, and the country’s net international reserves have grown by some 55% so far
this year to top US$925 million. Over the quarter, yield on the 2006 bond increased by
368 basis points ending with a price of $91.50.

TRINIDAD AND TOBAGO

After keeping the repo rate unchanged at 5% since September 2003, the Central
Bank raised its policy rate by 25 basis points to 5.25% in March 2005. The action
resulted from signs of a pick-up in inflationary pressures. On a year-on-year basis to
February 2005, inflation reached 5.9%, while core inflation stood at 2.8%. Food prices,
which rose by more than 18% over the past year, have been the main contributor to
the increase in the general price level. The differential between Trinidad and US interest
rates has narrowed to 198 basis points at the end of February from 384 basis points

at the start of the month.
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The short end of the local market experienced some upward movement in interest

rates, while the longer end remained flat. On the short end, yields increased by 8

basis points (90 day) and 25 basis points (1 year), respectively. On the longer end,

the 10-year rate rose by 36 basis points to 6%. Beyond this yields began to decrease.

The yields narrowed further by 20 basis points at the 15-year data point to a rate

of 6.15%.

[ssue #

OMO 327
OMO 328
OMO 329
OMO 329
OMO 330
OMO 331
OMO 332

Open Market Operations, First Quarter 2004

Amount (TT$)  Issue Maturity NO.
Million Date Date of days
310 5-Jan-05 16-Nov-05 252
430 13-Jan-05 12-Jan-06 364
20 22-Feb-05 22-Feb-06 365
200 28-Feb-05 22-Feb-06 365
110 2-Mar-05 2-Dec-05 270
200 18-Mar-05 17-Mar-06 365
80 6-Apr-05 6-Apr-06 365

Yield (%)

4.85%
4.86%
4.76%
4.77%
4.76%
4.98%
5.24%

Source; CBTT
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JAMAICA

(Includes contribution from JMMB)

Growth in Jamaica is heading towards 3% in 2005, which is higher than the
past 5-year average of 1.3% but remains behind the ‘B’ rating category of 3.6%.
Record levels of FDI inflows, especially into the dominant tourism sector, are
expected to drive growth and generate additional employment. Inflation expectations
for 2005 remain “tame”, with first quarter inflation remaining flat as the effects
of Hurricane Ivan dissipated. Core inflation fell from 8.2% to slightly over 5%
over the past 12 months. The government's FY2005/2006 budget calls for a
strong fiscal adjustment of about 4.5% of GDP from last year levels. This will be
attempted through a combination of lower interest rates, strong growth, wage
restraint and new tax measures. If this does not occur, Jamaican bonds could
weaken moderately.

The price of local Jamaican dollar instruments continued to increase during March
quarter 2005, as the Jamaican yield curve continued to flatten (Figure 1). Yields fell by
100 basis points on the shorter (30-days) end of the curve, and 158 basis points on the
longer (3-year) portion of the curve to reach 18-year lows as the Central Bank slashed
rates twice during the quarter. The 3 year tenor is used as the benchmark for longer-
term trading, as there is only light trading activity beyond this point. Market 30-day bid
yields were at 13.12%, and 3-year bid yields were at 15.08%, while the benchmark
6-month Treasury yield was 13.46% at the end of March 2005.

DOMESTIC J$ YIELD CURVE
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Jamaica’s declining domestic yield environment continues to reflect a stable
currency, which appreciated by 0.2% during the quarter and has depreciated by only
0.9% over the past 12 months. This reflects buoyant reserves of US$1.83 billion,
just below the record US$1.9 billion in March 2002, record FDI flows estimated at
over US$3.5 billion over the next four fiscal years, large foreign exchange inflows
from record earnings from mining, tourism and remittances reflecting economic
recovery post Hurricane Ivan, and improving outlook for inflation and improving
fiscal outlook which likely saw the meeting of the 2004/05 fiscal targets. In short,
conditions are conducive for a further 100 to 150 basis points easing by the Bank

of Jamaica during 2005.

DOMESTIC J$ YIELD CURVE
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BARBADOS

Anchored by robust performance in the tourism industry, the Barbadian economy
recorded a positive out-turn, with the economy expanding at an estimated 3.4% in
2004. This led to a widening of the current account deficit as the economic expansion
resulted in a 16% increase in the demand for foreign goods and services. The 5.1%
rise in domestic exports was insufficient to offset the rise in imports, resulting in the
deterioration in the current account deficit to approximately 9.9% of GDP, compared
to a deficit of 6.4% of GDP in 2003. The country’s external position subsequently

came under pressure as capital account inflows slowed and net international reserves
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declined by almost $311.5 million, in contrast to an increase of $136.9 million
in 2003.

Increased competition within the banking system, coupled with increases in
economic activity, drove private sector credit, which consequently led to a contraction
in commercial bank liquidity during the year. The tightening in liquidity in the system is
also reflective of the deterioration in the level of cash reserves held by the commercial

banks with the Central Bank.

GRENADA

Grenada 2012 bonds are currently trading at $71.50, up from a low of $62 in February
2005, but still below the 31 December price of $78.50. Grenada has announced its
intention to comprehensively restructure its external debt, estimated at 68% of GDP
in 2004. Bear Stearns has been hired as its financial adviser. The preferred option is to
restructure current commercial obligations into two longer-term bonds in EC dollars
and US dollars with moratoriums on interest, principal and/or step up coupons, with
the aim of leaving the investor no worse off. In addition, Republic Bank Limited formed
a Grenada Debt/Creditors Committee in Trinidad to be proactive in offering proposals
to the Government of Grenada. The market continues to wait on news from the

Government as to the final decision on the restructuring.

CARIBBEAN EUROBOND SPREADS GRAPH

Source: CMMB Research
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YIELD CURVE CONSTRUCTION

A reliable yield curve that shows the yields on Treasuries of different maturities is an
essential input into a bond-pricing model. Therefore, the first step undertaken in the
development of this and previous Guides is the construction of a TT$ Treasury yield
curve. This is done by taking the empirical trading data over the past quarter, plotting
the data points and interpolating to populate the curve. This process is necessary due
to the lack of activity across the full spectrum of maturities requiring a greater degree
of estimation for the full curve to emerge. In a highly active bond market, where there
is trading across many maturities, a yield curve can be developed with less estimation

using interest rates from several tenors.

TT$ YIELD CURVE 31 MARCH 2005

SHORT-TERM RATES (3 MONTH
- 1 YEAR)

In establishing short-term rates,
three tenors were used to obtain the
PPl T spectrum of these yields: 90-day and
IR o o R o ) 180-day Treasury Bills and I-year T
Note. The required yields for less than
1 year were then derived using these

three benchmark yields.

LONG-TERM RATES (I YEAR
AND OVER)

vea : Due to a lack of on-the-run Treasury
e 30 D 2004 Viehd Curye issues, yields were assumed for 2-, 3-

Source: CMMB Researc | @ 5-year issues below the yields of

the last quarter. This judgment was
made after looking at the shape of the curve on the short-end and an informal survey
of market participants about what they would pay for different tenors. It was also seen
that yields are expected to pick up slightly in the middle-term while flattening in the
longer end of the curve. Consequently, yields for the 10-, 15- and 25-year issues were

adjusted accordingly.
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Yield Curve Construction

In order to construct a yield curve for GOTT US debt, three Trinidad & Tobago

Eurodollar benchmark issues were used:

Bond Issue Years To Maturity % Yield (mid)
T&T 2006 1.81 4.4730%
T&T 2009 4.59 4.5390%
T&T 2020 15.35 5.9680%

Yields for years 1 and 2 were interpolated using
yields from the 2006 issue. Similarly, yields for years
3, 4 and 5 were interpolated using the 2009 issues.
Years 6-16 were interpolated using the 2020 issues.
For tenors less than 1.81 years and greater than 15.35
years, the required returns were derived by using the
relative spread over the US Government Treasury
Curve which exists for the range of tenors covered by
T&T Eurobonds. This spread reflects the country risk

premium of Government of Trinidad & Tobago debt.

SHORT-TERM RATES (3 MONTH - 1 YEAR)

Yield |

US$ YIELD CURVE 31 MARCH 2005
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In establishing short-term rates, two tenors were used to obtain the spectrum of these

yields: 90-day and 180-day Treasury Bills. Extrapolation was then used in deriving the

1-year return. The required yields for less than I year

were derived using these three benchmark yields.

LONG-TERM RATES (1 YEAR AND OVER)

After the I-year rate is obtained, the coupon of
the most recent (“on-the-run”) government issue of
a 6-year bond is taken as the 6-year yield. In order
to obtain the yields for tenors between 1 and 5 years,
linear interpolation is again used. This process was
repeated for all remaining maturities using Yields to
Maturity for 10-year, 15-year and 25-year government
issues within a reasonable timeframe, i.e. similar
market conditions. Due to a lack of on-the-run
Treasury issues in Barbados in the past quarter, an
upward adjustment was made to the curve which is

consistent with general monetary conditions.
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BD$ YIELD CURVE 31 MARCH 2005
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SHORT-TERM RATES (3 MONTH - 1 YEAR)

Inestablishing short-termrates, the following tenors were used to obtain the spectrum of

J$ YIELD CURVE 31 MARCH 2005
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yields: 30-day, 90-day, 180-day and 270-day Treasury
Bills and a 1- year Treasury note. The required yields
for less than 1 year were then derived using these five

benchmark yields.

LONG-TERM RATES (I YEAR AND OVER)

The vyields of the most recent (“on-the-run”)
government 2-, 3- and 5- year T Notes as well as the
most recent yields on the 10- and 30-year bonds were
employed. In order to obtain the yield for the 4 year
tenor interpolation between 3 and 5 years is used.
Years 6-9 is then obtained by interpolating between
the 5 year and 10 year. The years 11-29 is obtained

interpolating between the 10 and 30 year data points.

In order to construct a yield curve for GOJ US debt,
four Government of Jamaica Eurodollar benchmark

issues were used:

Bond Issue  Years To Maturity % Yield (Ask)
GOJ 2005 0.19 4.8470%
GOJ 2011 6.13 7.0100%
GOJ 2017 12.23 9.5670%
GOJ 2022 16.81 8.8990%

Years 2-7 were interpolated using yields from the
2005 and 2011 issues. Similarly Yields for years 8-13
were interpolated using the 2011 and 2017 issues.
Years 14-17 were interpolated using the 2009 and
2020 issues. For tenors less than 1.19 years and
greater than 17.81 years, the required returns were
derived by using the relative spread over the US
Government Treasury Curve which exists for the range
of tenors covered by GOJ Eurobonds. This spread
reflects the country risk premium for Government of

Jamaica debt.
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BOND PRICING METHODOLOGY

GOVERNMENT BOND ISSUES VALUATION
Based on the yield curve constructed, the valuations of the various issues were
undertaken. The corresponding rate for the remaining tenor of the bond as given by

the yield curve was used as the relevant discount rate in arriving at the price.

CORPORATE BOND ISSUES VALUATION

For corporate issues, bond values were obtained by discounting their cash flows by
the corresponding yield as obtained from the yield curve plus a corporate risk spread
to reflect the additional credit risk. This additional risk is reflected in the spread over
the corresponding treasury issue of similar tenor. This spread is computed by rating
the borrower according to various financial ratios (e.g. current ratio, debt to equity,
industry analysis, economic activity etc.) and assigning an appropriate spread based

on the risk.

FLOATING COUPON BOND VALUATION

For TT dollar issues with floating coupons linked to the commercial prime lending
rates of commercial banks a prime forward curve was again constructed using regression
analysis on prime over the past ten years, smoothed by recent structural changes in
the monetary policy environment. This was then used to derive the geometric mean
of prime over the remaining years to maturity. This rate is then adjusted by the spread
above or below the rate as given in the features of the bond. This rate is then used to
derive the future cash flows from the floating rate bonds. The relevant discount rate
from the yield curve (plus a risk premium where required) is then used to discount the
cash flows to arrive at the bond price.

For the LRS Bonds in Jamaica linked to the 180-day T Bill, the methodology of pricing
to next coupon date was reintroduced. The reasoning behind this is that the process of
constructing for the extremely volatile 180 benchmark T Bill would have involved a lot
of forecasting error which would have done little to improve the quality of the prices.
We therefore priced to next coupon date which is the same price till maturity assuming
that the 180 day T-Bill stays flat for that duration.

There were no floating rate Government Bonds in Barbados

CALLABLE BONDS
Where the information was available, the price of a callable bond is determined as

at the call date using the Yield to Worst.
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TRINIDAD AND TOBAGO FORWARD PRIME CURVE 31 MARCH 2005
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BONDS WITH CAPS, FLOORS OR COLLARS
If a bond reaches either its floor or ceiling rate, then these rates are used to determine
the future cash flows from that bond which are then discounted to arrive at the

bond valuation.

US DOLLAR BONDS

Yield curves for sovereign issuers are constructed with data points taken from the
dirty prices of their Eurodollar issues. The process involves interpolating the yields
between the two or more data points in order to populate the curve. In cases where the
terms required did not fall between the data points, extrapolation is used by making
the simplifying assumption that the spreads across the rest of the maturity spectrum
in either direction are at a constant ratio to the Treasury benchmark as that of the end
data point.

For sovereigns which have just one Eurodollar issue, a constant ratio spread above
Treasuries was assumed for all maturities. For those unrated countries with no issues,
the Sovereign was placed in a rated peer category based on best judgment and
equivalent spreads derived using the same methodology.

In all cases, a liquidity risk premium of 50 basis points was added to compensate
for the lower degree of liquidity of the regional issues. This premium may be higher or

lower depending on liquidity conditions as at the date of pricing.
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CARIBBEAN MONEY MARKET BROKERS LTD.

NOTES

The construction of the Caribbean Bond Guide is based on certain assumptions and

estimates. Following are some of the aspects of the Guide that the user should take

note of.

The bonds listed in this Guide are not exhaustive. The list has been expanded to
in excess of 750 bonds; however, if users require pricing of specific bonds not
listed here, they could approach the Research Department at CMMB. The Guide
is set to be published every calendar quarter.

For bonds with irregular cash flows, i.e. sinking funds, capitalization of interest,
moratoria, amortizations or balloon payments, a process of iteration using the
Internal Rate of Return can be used to arrive at bond values. Users could approach
the Research Department at CMMB to assist with such an exercise.

The use of a bond’s current yield to maturity as the discount rate assumes that the
underwriter of the bond would have taken into consideration both (a) existing
market conditions (e.g. level of liquidity) and (b) expectations of future interest
rates, before tendering a rate to the bond issuer, i.e. the Central Government.
Bonds issued by Government agencies are treated as indirect Government
obligations and hence priced as such.

Yields on all tax-free bonds are grossed-up to correspond to similar credit taxable
bonds at the prevailing rate of corporation tax. Therefore, no adjustment will be
required to be made to yields and prices of tax-free bonds.

The day-count convention used was actual/actual.

The list of bonds and the accompanying data have been obtained from sources
considered reliable. However, CMMB is unable to guarantee the accuracy or
reliability of the data.

Par yield curves are built by interpolating and extrapolating from benchmark
Government issues. Yields for corporate are obtained by adding a risk premium
commensurate with our internal assessment of the risk rating of the corporate. At
times, actual market rates may be different from our estimate yields, based on the
market’s assessment of the risk of the corporate concern and liquidity conditions.
Our yields are meant only as a guide.

This document is not a solicitation for trade. Prices of the instruments listed in
the Guide are likely to change depending on market conditions. Please contact

our trading desk to obtain current values of the bonds listed.
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