Pg1

Pg2

Pg3

Pg4

Pg5

The Morning Email: US & Germany
Table of Contents
Quotes 1
Quotes 2
Hedge Ratios - Bloomberg

Yields & Spreads

Volume Questions & Global Bond Market Characteristics

Want something added? Let me know: jgoulding@ghco.com
Disclaimer: All information within this newsletter is meant for internal use at GH Trader's LLC, only. All
information has been recorded to the best of my ability. This material is based upon information that |
consider reliable, but | do not represent that it is accurate or complete.

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

7/22/2008 5:55




L memess Quotes 1

TUAUS

TYAU8

BUS02P

BUS10P
BUS30P

BUSO2Y
BUSO5Y
BUS10Y
BUS30Y

DGU8
DLU8

9.00
18.00

| 32 nds
Last Net Hi Low
FVAUS8 110.260 0.097 110.267 110.185
USAUS8 114.290 0.120 115.000 114.210
Last Net Hi Low
w072 ©9)
BUSO5P 100.050 3.0 100.060
96.040 1.0 96.065 95.280
Last Net Hi Low
3.337 (1.70)
4.614 0.00 4.638 4.608
| Decimal
Last Net Hi Low
X
105.85
. o

DBU8

1.50

by
2
- |

T.US.DE046P0610***
T.US.DE034P0413***
T.US.DE042P0Q717***
DEP2P*

DEP5P*

DEP10P*

© ©

ol o .
w w 2
&> ] 2

Jim Goulding, jgoulding@ghco.com

Yield

Last Coupon Maturity
4.556
4614 4/12/2013
4.595
4.556
4.614 4/12/2013
4.609
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Volume  Yest Volume SYM NAME
47,463 5y Futures us
Futures
Market
13,411 218,485 30y Futures
SYM NAME
30y US Cash
SYMNAME Treasury
Market
Sy Yield
30y Yield
Volume  Yest Volume SYM NAME
German
191,211 502,093| Bobl(5Y) Futures
Markets
German
Cash
Treasury
Market
Notes
Y = Yield

DE = German Country Code
CTD = Cheapest to Deliver

OTR = On the Run
*OTR

** CTD

*** CTD & OTR



Quotes 2

German Bonds are quoted in decimal, not 32nds.

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

| Decimal
Bid Ask Last Hi Low Chng SYM NAME
DLU8 105.84 105.85 105.85 Bobl(5Y) German
Futures
Y Bid Y Ask Y Last Y Hi Y Lo SYM NAME
DLUS8 4.664 4.661 4.661 4700 Bobl(5Y) German
Futures
Y Bid Y Ask Y Last Y Hi Y Lo SYM NAME
T.US.DEO46PO610*| 4578 4556 4556
T.US.DE034P0413*** 4,624 4.614 4.614 5yr CTD
T.US.DE042P0717** 4.595 German
DEP2P* 4556 Cash
DEP5P* 4,624 4,614 4,614 5yr OTR
| Decimal
Bid Ask Last Hi Low Chng  SYM NAME
T.US.DE046P0610™* o746 9751 97,51
T.US.DE034P0413** 95.32 95.36 95.36 5yr CTD
T.US.DEQ42P0717*** 97.51 German
DEPZP*_ 100.33 Cash
DEP5P* 95.32 95.36 95.36 Syr OTR
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Notes

Y = Yield

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

*OTR

** CTD
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US Financial Futures / Eurex Bond

ZN ZF T
Bund (U) 1.68 2.90 3.50 Bund (U)
Bobl (U) 0.95 1.55 2.00 Bobl (U)
Shatz (U) 0.43 0.70 0.80 Shatz (U)

Bund (U) Bobl (U) Shatz (U)

Bund (U) 1.78 4.32
Bobl (U) 0.56 2.42
Shatz (U) 0.23 0.41

Note: Eurex products are pulled from Bloomberg and are static. Meaning, | only update them once in a while but

always on rolls.
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US Treasuries v Eurex Bonds
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15 3.6 6.3
2.7 6.3 11.2
6.6 153 27.1
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US Cash Treasuries (OTR)
Bid Ask Last

Ussy 3.340 3.337 3.337

US Cash Treasuries (CTD)
Bid Ask Last

3.375 of 11/12 3.235 3.217 3.217

Yields & Spreads

German Cash Treasuries (OTR)
Bid Ask Last

DESy 4.624 4.614 4.614

German Futures (CTD)
Bid Ask Last

3.500 of 04/13 4.624 4.614 4.614

Spreads
(Bps)

ZF/BOBL -1.397

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.
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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

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












