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Greece — Implied Rating Changes
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22 Oct 09 — Fitch to A- from A
8 Dec 09 - Fitch to BBB+

16 Dec 09 — S&P to BBB+
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9 Apr 10 - Fitch to BBB-

22 Apr 10 — Moody'’s cut to A3
27 Apr 10 - S&P cutto BB+

50 - L5 14 Jun 10 — Moody’s cut to Bal

Jul 05 Aus 05 Sep 09 O 09 MNow 09 Dec 09 Jan09 Feb09 Mar 0%

150

100 4

CMA BB+ to BB - Implied

2 7/12/2010 Greece — Implied Rating Changes



Greece — Quote Volumes vs. 5y Protection Price
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Greece — Quote Volumes vs. 5y Protection Price
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Protection Price - Basis Greece vs.
Germany

Nov 10 — Greece receives
official E.U. warning

Nov 19 — CDS market
activity reaches significant
high

Dec 9 — CDS prices start
widening sharply



BP — Quote Volumes, 5y Protection Price and Implied Rating
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BP — Quote Volume, 5y Protection Price and Implied Rating

May 27 — Quote Volume
Spike dramatically,
preceding the increase in
protection costs

Jun 15 — Protection price
spikes to over 500bps



BP Downgrade Timelines, 2010

BP Rated AA

by Fitch

f

Implied Rating drops

to a+ may 5th

Moody’s downgrades

to Aa2 June 3rd

A

Implied Rating drops

to bbb June 1st

Implied Rating drops
to b+ June 15th

Fitch downgrades to

bbb Jjune 15th
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CMA CDS Pricing & Metrics Methodology

Market Makers/Brokers
Send Pricing Information

)

Received by CMA’s data
consortium

¥

Anonymised pricing data

Is cleaned and aggregated quqV|S|on
. 4

B
CMA publishes intra-day . .u .'-!t !. [

and end of day full term
structures
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