<HELP> for explanation. NiZ7 Comdty F 3
Hit {NUMBER} <Go> to view detailed ranking/"F3 C" <Go> for Conventional Risk

16:08 CHEAPEST-TO-DELIVER SUMMARY
Fri 3731
Cash JUN 2006

Contract Tkr  Futr | Price PRisk CTD Issue Price Risk CTD Issu
Us 20yr B% T DUSH6 109-05 10.6 8% 8/21| & 105-06 10.d 8 11721
Us 10ur 6% T ITYM6 106-12+ 6.30 3% 2/13| 4 106-14 6.53 3% 5/13
US Syr B% T DFVMe 104-14 4,12 4'¢ 8/10| B 104-13+ 4.30 4'-> 11710
US 2yr 6% T ATUMe 101-30 1.92 4%, 3708 n/a

UK 10ur 6.0 % UKT 96 M6 111.65 7.99 8 12715(10) 111.54 B.01 8 12715
Euro-Bund 10yr 6% DBR 1DRKM6 117.17 B.79 33 1/15|1) 117.54 9.39 31, 7/15
Euro-Bob! Syr 6% DBR I1IDEM6 110.07 4.72 5% 1/11]19 110.11 5.08 3'2 4711
Eura-Schatz Zyr 6ZBKOD 19DUMG 104.460 1.97 3 3700 IR 104.260 2.27 43, 7?7/08

Can 10yr &% CaN 17CHNM6 111,72 7,51 5 6/14] 10 111.12 B.45 4'2 6/15
Jen 10ur BX% JGB 19JBM6 133.46 9.268252 6/13|20 131.92 9,32 # 253 9/13
Jen 10ur 6% JGB DN M6 133.35 9.258252 6/13(2) 131.81 9,31 # 253 9713
Euro 10yr 3.5Z FRTR 2)MNM6 94.70 H.08 3 10415 n/a

¢SEHM6  63.80 0 0 n/a

Swiss 10ur 6% SWIS Z7FBM6 129.50 10.3 3% 6/15|20) 128,91 10.3 3% 6/15
Spanish 10yr 4.0% SPGB ?9NTHe 101.52 7.54 4.4 1/15 n/a

Australia 61 2 9777 8600 Brozil 3511 3049 4500 Eurepe 94 20 7330 7500 Germcny 49 63 920410
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<HELP> for explanation.
Hit {NUMBER} <GD> to view Histporical Basis/Repo
Cheapest to Deliver

Trade|EREIRD | vIENTD
US 10YR NOTE FUT Jun06 T YMGINRED

SEtCheapest IRP=

£32HD5)

FRICES A% DEcans?I {(Mid) Conv. | Net
Orderfll] re-sort?f Frice Source Yield C.Factor % | Basis
HASTER: .
DT 3% 02715713 94-09+ R{e 4. .B870 4. 2.7
J T 3 S 05715713 4. . B637? 4. 12.2
DT 4 4 08/15/13 4. L9012 1. 13.2
4T 4 4 11/15/13 4. .B983 4. 18.8
2T 4 02/15/714 94-10 Ll 4. .BAOG 4. 24.1
BT 4 3 05/15/14 99-04+ Beim 4. 9233 4. 29.5
T4 '4 08/15/14 a 4. 8901 ifle! 5.3
T4 '5 11/15/14 1. .BE73 il 41,1
9T 4 02/15/15 3-2 1. 8683 4. 47,7
M T4 's 06715715 94-16+ RS 4. 8737 4. 53.4
I} T4 '4 08/15/15 4. 8797 4. 56.6
1T 4 '2 11/15/15 4. . 8946 4. 61.3
T4 2 02/15/16 4. B926 4.7 75.4

Australis 61 2 9777 8600 Brozil 5511 3048 4500 Eurocpe 44 20 7330 7500 Germony 49 &9 220410

Heong Kong 852 2377 6000 Joupwun Bl 3 3201 8900 Singopore 63 6212 1000 U.S. 1 212 318 2000 Copyright 2006 Bloomberg L.P.
E736-542-0 2i-Mar-0D6 16:08:23

P

o

L]

LI



<HELP> for explianation,

HISTORICAL BASIS/IMPLD.
TYHG US 10YR NOTE FUT Jun06 (106-12+)

US TREASURY N/B

N127 Comdty F 3

REPO GRAPHpage 1 of &

Pange to
T3 7% 02/15/13  (94-09+ ) “(BGW, CLOSE , WID PERIOD D/U

Lurrent: Basis

=2.3 in 3Znds= 94-09+ - 0.887000 x 106-12+

Imp. RepaX

4.37 Graph Prices? [ Graph Net Basis?
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<HELP> for explanation. N127 Comdty F 3
HISTORICAL BASIS/IMPLD. PREPO TABLEpage 2 of §

TYMb US 10¥YR NOTE FUT Jun06 (106-124+) Range to

US TREASURY N/B T 3 75 02715713  (94-09+ ) RGN , CLOSE , MID PERIOD DsU
[Current: Basis = =2.3  In 32nds= 94-09+ - 0.887000 % 106-17+ 4.37%
Date Day Future Cash Dlv Prc Basis 1in 32nd [ Days Settle Imp. Repod
3730 Thu T06-10 94-06+ 94.29919 -.096 -3.1 91  3/31 4,47
3/29 Wed 106-20 94-1F 94.56252 -,063 -2.0 92 3730 4,32
3728 Tue 106-25 94-1B+ 94.71497 ~,137 -4.4 93 3729 4,61
3727 Mon 107-10 95-02 95,18619 -,124 -4.,0 94 3/28 4,53
3/24 Fri 107-16 95-09 95.33864 -.057 -1.8 85  3/27 4,25
3723 Thu 107-00 94-25+ 94.906900 -.112 -3.6 [ 88 3Jsz4 4,48
3722 Wed 107-09 95-02+ 95.14461 -,066 -2.1 99 3s23 4,29
3721 Tue 107-08 95-G0 95.11688  -,117 -3.7 100 3722 4.48
3720 Mon 107-22 95-13 05,5181 -.1173 -3.6 101 3721 4.44
717 Fri 107-1B 95-09+ 95.39408 -,097 -3.1 102 3720 4.39
3716 Thu 107-22 95-15 95,51881 -.050 -1.6 105 3/17 4.20
3715 Wed 107-03 94-28+ 894,97829 -.08B -2.B 106 3716 4.36
3714 Tue 107-08 95-02+ 05.11689 -.039 -1.2 107 3715 4,18
3713 Mon 106-22 94-19 94.63181 -.038 -l.2 | 18 3714 4,20
3710 Fri 106-26 94-20+ 84,72883 -.0B8 -2.8B 108 3/13 4,37
37 9 Thu 106-29 94-24+ 04.B2584 -.0860 -1.9 112 3710 9,26
3/ 8 WUed 10B-27 094-23+ 94.77041 -.036 -1.2 113 3/ 9 4.18
37 7 Tue 106-26 94-24 94. 74269 007 0.2 Er—14 i/ B 4.03
Rustralio £1 2 9777 8600 Brazil 5511 3048 4500 Euwrope 44 20 7330 7 Germany 49 65 920410
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<HELP> to contact our 24/7 Help Desk, <MENU> tm return. Comdty F3

HELP FORF CHEAPEST-TO-DEL IVEE SUMMARY |
search F3 HELP> for: [N o 1/ O

F3 displays the near and next delivery months for all global futures contracts
elipible for delivery. The contracts’ near month is when the first contract
expires, and the contracts' next month is when the next contract can hbe
fulfilled. F3 displays the name of the contract, the price of the future, the
Bloomberg Risk, and the next current cheapest-to-deliver issue for both months,
all an one screen.

INSTRUCTIONS
(nce you enter F3 <Go», additional instructions gppear ah the screens,

To display the one-security functions menu faor any security Ilisted, enter
{menu-number} <YELLOW KEY> <Go»,

DESCRIPTION OF DISPLAY
The following information appears on the main F3 screen:

Contract: The security’s country, maturity, and coupon.
Cash Tkr: The underlying security’s ticker sumhnl.‘
Futr: The futures contract’s ticker sumhbol,

TAusirolic &1 2 9777 8600 B T 5811 3045 3500 pe 99 70 7330 750

Gerrany 49 &5 920410
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<HELP> to contact our 24/7 Help Desk, <MENU> to return. Comdty F3

HELP FOR CHEAPEST-TO-DELTVEE SUMMAEY
Search F 3 <HELP> for: I Page 3 /9

CTD Issue: The cheapest-to-deliver issue, The coupan aor bond number and
maturity of the underlying bond that most closely matches the
future’s price multiplied by the hond’s conversion factor
appears.

Alsa Futr: The security’s ticker symbol as it appears on other exchanges,
tf applicable.

[Ince you select a security, the top of the screen displays the name, exchange
of the selected contract, date of the securitu, ticker sumhul and price. _The
left side of the screen llsts all the deliverahle-grade bonds (including ticker

¢ '

sumbol, coupon, and maturity) eligible to be delivered into the futures

cantract., Sume or all of the following fields also appear: eLier am sssue 7o
GET 7o N eyr SCREEN.
THEN THE FI1&4LDS

Trage: The trade date. BELOW A PPEAR
‘]]ﬂ? The first day the futures contract can be delivered.
The settlement date, which is the date securities must he

delivered and paid fur to complete the transactian,
Cheapest IRP:jThe highest implied repa rate, which is the rate charged for
EEEEEEl”q cash in 8 repurchase Bgreement.

TAustralia 977 ro 7] ~ Eurcpa 44 20 7330 7500 Germany 45 £9 920410

Hong Kong 832 2977 6000 Japon Bl 3 3201 8500 Singapore 65 §212 100D U.S. 1 212 314 2000 Ccpgr1ght 2006 Bloomberg L.P.
G736~542-0 31-Mar-0D6 1&8:07:33



<HELP> to contact our 24/7 Help Desk, <MENU> to retuen. Comdty F 3

HELP FOR CHEAPEST-TO-DELIVER SUMMARY
Search F3 <HELP> for: ] Page 4 /9

PRICES AS
DECIMALS?: Choose (Y) to have the prices display in decimal format.
Order: The order in which the securities are sorted. For a list of
choices, move your cursor to the highlighted field.
re-sort?: Choose (N) to have the current security order kept constant.
This allous you to make changes while keeping the order of your
Securities constant. .
MASTER: The universal increment by which to increase/decrease the
corresponding column of values. To decrease the values, enter
-{numberl,
{Xx}ﬁiazgijThe mid, hid, ar ask price as determined by your personal
) gefadlts. Enter PDF <Go> to change your defaults.
Source: The pricing source for the cash bonds (e.g., BGN i5 Bloomberg
generic pricing, ML is Merrill Lynch, etc). Enter PCS <Go> or
FMPS <Go> to change the bond’s pricing source, NOTE: The source
Is replaced by (P) Price Change or (Y) Y{eld Change once you
make any changes,
Conv. Yield: The conventional yleld, which is the yield calculated according

ustralia

to the conventions used in the market in which the bond was
issued.

ermany 45 69 930410

B rozi urops 0
Hong Keng 852 2977 6000 Jupwn Bi 3 3201 8500 Singopore 65 6212 1000 U.S. 1L 212 318 2000 Copyright 2006 Bloomberg L.P.

5736-542-0 3{-Maur-D6 16:07:35

Ty



<HELP> to contact our 24/7 Help Desk, <MENU> to return. Comdty F 3

HELF FOR CHEAPEST-TO-DELIVEE SUMMARY
Search F 3 <HELP> for: Page 5 /9

(:EZE%EEEEE:ﬂhe conversion factor as specified hy the exchange. For
synthetics, the factor is calculated according to the rules of
the_tutures exchange, The conversion factor times the future
- delivery price 15 the deliVEry price of Ihe contract. "
_—_-{:§EE:EEEE2preaPS instead of conversion factor Tor gield-besed contracts,
such as those on the Stockholm exchange. The delivery price,
which is the price at which the futures contract is settled when

. deliveries are made.

IGPE%S Basis:?The bond price minus the delivery price, expressed as a decimal
or 1n JZnds, depending on the individual contract. For
conversion factor futures, the delivery price equals the futures
price times the conversion factor., For yield-based futures, the

“delivery price Equals the issue’'s price an delivery date using
the tuture’s yield,
{XX}Days

Act/{XX}t The number of days and day type used in caiculating the Implied
Repo and Actual Repo rates.

Germony 45 69 920410

wstrolic g7 rozi 0 Europe 49 20 7330 500
Hong Kong 852 2977 6000 Joupon B! 3 3201 85900 Singopore 65 €212 1000 U.S. ! 212 318 2000 Copyright 2006 Bloorberg L.P.
E7356-542-0 3i-Mar-0D6 16:07:37



<HELP> to contact our 24/7 Help Desk, <MENU> to return. Comdty F3

HELF FOR CHEAPEST-TO-DELTITVEE SUMMAEY
Search F 3 <HELP> for: R Page 6 /9

fﬁhlied RepoZ:)The cash-and-carry return, which is the effective rate earned by

purchasing a cash bond and selling the future with the intention
ot delivering that particular bond in the future. In the case
ot when-1ssueds or certain Gilt bonds, you can use an issue-
specific settlement date and/or delivery date. Uhen this occurs
the date is indicated, and the implied repo is calculated

accordingly.
Actual RepoX%tiThe available collateralized term borrowing rate at which funds
can be obtained to tinance the market value aof the hond to the

Tndicated delivery date for this issue. Initially, a non-issue-

specific general rate is provided.
(@EEPEEETQD The gross hasis adjusted for net carry. MNet carry is the actual
oR toupan _income and re-investment less borrouing expense, which is
Broc at the security’s actual repo rate. Net.basis is the true @

economic basis, A positive value represents a 1055 OF net cos
to the long cash/short fuiures position, Net basis is the
expected profit for the short-cash/long-futures positlon lwhere
actual repo Is the reverse repo rate and vice versa for negative
TET basis values], Net basis is also called Basis Uver tarry ar

Basis Adjusted for Carry,
Germany 39 59 320410

ustralio razi uiropd d
Hong Kong 852 2977 €000 Japon B1 3 3201 8500 Singapore 65 5212 1000 U.S. 1 212 314 2000 Copyright 2006 Bloomberg L.P.
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<HELP> to contact our 24/7 Help Desk, <MENU> to return. Comdty F3

HELP FORE CHEAPEST-TO-DELIVER SUMMARY

Search F 3 <HELP> for: R Page 7 /9
Once you select a8 security, the HISTORICAL RASIS/IMPLD. .REPD GRAPH screen

appears. A description of tAe Securitles appears at the top 0f the SCreen.

e ticker suymbol, description, date, and current price appear for TULUrEes
contracts. The description, ticker sumbol, coupon, maturity, baend number, and
current price may appear for the bond.,  The source, value tupe, and market
type of the hend's price appear to the right. The following information also
AppRArsS:

Range: |The date range under observation.
PERIOD: [Choose to display the data on a (D) daily or (W) weekly basis,
Current!f The current basis and the basis calculation in 32nds or decimals

(in Dec.T.~ The basis is calculated as follous:

(Underling Issue Price - Conversion Factor) ¥ Futures Price

Australla g Fozl [o] Eurcpe 44 20 7330 7500 Germany 49 69 920410
Hong Kong 852 2977 6000 Jopon E1 3 3201 8560 Singapore 65 6212 1000 U.8. 1 212 314 PO0Q Copyright 2006 Bloomberg L.P.
E736-542-0 31-Mar-D6 16:07:39



<HELP> to contact our 24/7 Help Desk, <MENU> tp return. Condty F3

HELP FIR CHEAPEST-TO-DELIVER SUMMARY
Search F 3 <HELP> for: ] Page B /9

{Imp. EenuzJ The _cash-and-carry return, which is the effective rate earned by
purchasing a_cash bond and selling the future with the intentian

of delivering that particular bond in the future. 1n the case
of when-issueds or certain Gilt bonds, you can use an issue-
specific different settlement date and/or delivery date. Uhen
this occurs the date is indicated, and the implied repo is
calculated accordingly.

Graph Prices?: Enter (Y) to have the bottom graph display prices instead of the
implied repo rate,

Graph Net ' '
Basis?:|Enter (Y) to have the top graph display the net basis instead

ot the gross basis., Net basls, also called Basis Over Carry
or Basis Adjusted for Carry, is the gross basis adjusted for
net carry. Net carry is the actual coupon income and re-

fnvestment less borroulng expense, which i5 at the security’s
actual repo rate, ——" Vo

e —— d
PR ———

TAustralla [s] Europe 49 20 7330 ro00 Germony 49 69 920410
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<HELP> to contact our 24/7 Help Desk, <MENU> to return, Comdty F3

HELP FOR - -

Search F'3 <HELP> for: L EECATERVE

GRAPHS

Both graphs display the date on the horizontal x-axis. The top graph displays
either the gross or net basis on the vertical y-axis, depending on your
selection in the Graph Net Basis? field, The bottom graph displays either the
implied repo rate, actual repo, or prices on the vertical y-axis, depending on
uour selection in the Graph Prices? field.

Subsequent pages display the data points used to construct the graph. The data
is_organizEd Tm descending chronological order. The date and day of the week,
the price for the futures contracti and bond, the delivery price, the basis or
net basis (depending on your selection in Graph Net Basis? field), the basis
expressed in 3Znds or decimals, the days until the contract’s last delivery
date, the settlement date, and the implied repo percentage appear for each data
point,

<HELP> for personal assistance, <MENU> to return. .

ustrelia raz ] Euroﬂﬂ 49 [1] ermany
Hong Kong 8352 2977 6000 Jopon Bl 3 3201 8900 Singopore 65 &212 1000 U.8. 1 212 318 2000 Copyright 2006 Bloorberg L.P.
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