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Quotes 1

| 32 nds
Last Net Hi Low Open Volume Yest Volume
107.090 (0.010) 107.152 107.087 107.137 29,867 165,941
113.310 (0.082) 114.127 113.300 114.117 60,793 437,392

301,839

118.100 (0.150) 119.010 29,461
Last Net Hi Low Open Volume
100.055 (4.0 100.120 100.052 100.085|2y
99.282 (11.7) 100.092 99.275 100.050|5y

Last

Net

Low

Open

1.659

6.40

1.555

1.627

4.299

Volume
2y Yield
Sy Yield

30y Yield

Decimal
Last Net Hi Low Open Volume Yest Volume
104.42 (5.50) 104.51 104.36 104.48 293,603 537,325
110.12 (16.00) 110.37 110.03 110.30 207,556 521,948
| Price | Yield
Last Last Coupon Maturity SYM NAME
99.14 3.448 3.000 3.000)|2 yr CTD
103.69 3.628 4.500 1/4/2013|5 yr CTD German
99.17 3.448 3.000 3/12/2010(2yr OTR Treasu ry
102.48 3.641 4.250 10/12/2012|5yr OTR Market

.com
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SYM NAME
2y Futures

5y Futures

30y Futures

SYM NAME
Schatz(2Y)
Bobl(5Y)

Pg 1

German
Futures
Markets

Notes

Y = Yield

DE = German Country Code
CTD = Cheapest to Deliver
OTR = On the Run

*OTR

** CTD

*** CTD & OTR
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Quotes 2

This page provided a more detailed look at the quotes for the German Bonds

German Bonds are quoted in decimal, not 32nds.

Decimal
Bid Ask Last Hi Low Chng
104.41 104.42 104.42 104.51 104.36 -5.50
110.11 110.12 110.12 110.37 110.03 -16.00
Y Bid Y Ask Y Last Y Hi Y Lo
3.673 3.670 3.673 3.698 3.622
3.745 3.743 3.745 3.762 3.691
Y Bid Y Ask Y Last Y Hi Y Lo Chng
3.465 3.448 3.448 3.492 3.405
3.637 3.628 3.628 3.655 3.569

w
©
@
@

3.465 3.448 3.448 3.492 3.405 -3
3.650 3.641 3.641 3.669 3.586 -17
| Decimal |
Bid Ask Last Hi Low Chng
99.14 99.17 99.17 99.25 99.09 3.000
103.69 103.73 103.73 103.99 103.61 -20

99.14

99.17

99.17

99.25

99.09

©
©
)
a

102.44

102.48

102.48

102.71

102.36
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SYM NAME

Schatz(2Y)
Bobl(5Y)

Schatz(2Y)
Bobl(5Y)

2yr CTD
5yr CTD

2yr OTR
5yr OTR

SYM NAME
2yr CTD
5yr CTD

2yr OTR
5yr OTR

Notes
Y = Yield

German
Cash

German
Cash

DE = German Country Code

CTD = Cheapest to Deliver

OTR = On the Run

*OTR
**CTD
** CTD & OTR



Intrinsics & Tic for Tic Matrix'

US Intrinsic's *

Pg 3

German Intrinsic's »

M Duration DV01 32 DV01$ DVO01(€) M Duration DVO01(€) DV01($) CF
30y 16.53 5.35 $1,671 €2,614
Bobl #REF! #REF! #REF! #REF!
5y 458 1.48 $463 €723 Schatz 2.03 €69 $44 0
ZB 10.38 4.00 $125 €196 DE5Y #REF! #REF! #REF!
ZF 4.03 1.49 $46 €73 AFutures are Based on CTD
ZT 1.88 0.65 $20 €32 Last

AFutures are Based on CTD

EURUSD 156.41

Tic for Tic Matrix ($)
Schatz

This matrix needs to be
updated now that the CME
has changed the tic size. I'll
get to this in the next few
days.

Thanks,

Jim

Notes

1) CF = Conversion Factor 2) MDuration = Modified Macaulay Duration

Jim Goulding, jgoulding@ghco.com The Morning Email: US & Germany

3) MDuration & DV01s for Futures are based on proxy issue (CTD)
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US Financial Futures / Eurex Bond
N ZF T
Bund (H) 1.60 2.80 3.24
Bloomberg
Bobl (H) 0.92 1.59 1.79 .
Ratio's
Shatz (H) 0.38 0.66 0.74
Bund (H) Bobl (H) Shatz (H)
1.81 4.37
Bund (H) Bloomberg
Bobl (H) -
Ratio's
Shatz (H)
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Bund (H)
Bobl (H)
Shatz (H)

US Treasuries v Eurex Bonds

2y 5y 10y
1.4 3.4 6.1
2.6 6.2 11.1
6.2 15.0 26.6

Bloomberg
Ratio's

Pg 4
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US Cash Treasuries (OTR) |
Bid Ask Last
US2y 1.663 1.659 1.659 DE2y
USsy 2,529 2,522 2522 DE5y
3.475 3.473 3.473
| US Cash Treasuries (CTD) |
Bid Ask Last
4.000 of 03/10 1.619 1.608 1.608 3.250 of 04/10
4.125 of 08/12 2.429 2.424 2.424 #REF!
3.213 3.211 3.211

This chart shows the US futures, ZT, ZF, and ZN quoted in yield, then, comparing them to

the German Futures, the Schatz (2yr), Bobl (5yr), and Bund (10yr). Cheapest to Deliver
(CTD) are used as proxies for the yields.

——US CTDs —#—GER CTDs (Bid to Bid) |

4.500
3.933
4.000 3628
3.448 ‘./‘.
3.500 —
3.000 - 3213
2.500
2.42
2.000 / 9
1.500
1.619
1.000
0.500 -
0.000
2 5 10
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| Pg 5

German Cash Treasuries (OTR) |

|Spreads

Bid Ask Last Bps
3.465 3.448 3.448 ZT/SCHATZ -1.841
3.650 3.641 3.641 ZF/BOBL -1.204
3.928 3.922 3.922 -0.723

German Futures (CTD) |

Bid

Ask Last

3.465

3.448 3.448

3.637

3.628 3.628

3.940

3.933 3.933

US minus German, Futures (bps)

0.000

ZT/SCHATZ ZF/BOBL ZN/BUND
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-1.000
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Volume Volume
Time Rises Drops

1:00 AM CST X
7:00 AM CST; X

10:00 AM CST X

11:00 AM CST X
German Econ Release X
US Econ Release X

Accrued Interest Germany Japan UK
Coupon (date)|Annual semi (20th) semi
Ex-dividend (days) [no no yes (7)
Accrual basis|actual actual actual
Year Basis|actual 365 actual
Settlement time frame
Domestic|T+2 T+3 T+3
International|T+3 na na
Trading Basis
Quotation|price simple yield price
Tick|decimal bp decimal
Tax (resident)|0 0 0
Price/Yield Method|ISMA Simple DMO
Repo
Accrual basis|actual actual actual
Year basis|360 0 365
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