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Quotes

F.l. Futures and Cash

Last Last Last
Decimal 32 Yield* MDuration

ZF 110.0156 110.005 3.422 S199

5y 99.506 99.1620 3.482 4.51

Notes

Futures use CTD for Last Yield

Mduration = Modified Macaulay Duration
#VALUE! = no quote being provided by exchange.
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EDAHO08
EDAMO8
EDAUO8
EDAZ08

EDAH11
EDAM11
EDAU11
EDAZ11
EDAH12
EDAM12
EDAU12
EDAU12

Q.ED.White

Q.ED.Blue
Q.ED.Gold

12/19/2007 5:56 | Page A
| Eurodollars (ED)

Last LastImp Days til Fraction

Pricel Yieldl Expr. | of year Month
95.660 4.340 89 0.243 MAR
96.085 3.915 180 0.492 JUN
96.330 3.670 271 0.742 SEP
96.430 3.570 362 0.991 DEC

95.480
95.365
95.280
95.230
95.145
95.070
95.030
95.030

Last Yieldl Net Yieldl Last Pricel

3.966

4.520
4.635
4.720
4.770
4.855
4.930
4.970
4.970

1.500

0.250
0.000

Red pack is a 2yr proxy
Gold pack is a 10yr proxy
Red /Gold is a 2/10 proxy

Blue pack is a 5yr proxy
Blue/Gold is a 5/10 proxy

1181
1272
1370
1461
1552
1643
1734
1734

9612.625

9535.000
9505.875
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Overview of Hedging
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Euraodollar Color Codes for Individual Year Strips:

Color
White
Red
Green
Blue
Gold
Furple
Crange
Fink
Silver
Copper

Year
One
Two
Three
Four
Five
Six
Seven
Eight
Mire
Ten

Contracts

1T—4

5-8

9-12
12 -16
1720
21 —-24
25— 28
29 —-32
33 —36
37 =40
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Dirty TED: ZT vs Eurodollar Contracts

Spread Spread Spread Correlation*

Price Yield Name (percent)

EDAHO08 9.284 1.20 ZT-EDAHO08 41.048
EDAMO8 8.859 0.78 ZT-EDAMO8 85.925
EDAUO8 8.614 0.53 ZT-EDAUO8 95.135
EDAZ08 8.514 0.43 ZT-EDAZ08 96.730
8.524 0.44 ZT-EDAHO09 96.812

8.634 0.55 ZT-EDAMO9 96.277

8.764 0.68 ZT-EDAU09 95.530

8.894 0.81 ZT-EDAZ09 93.968

EDAH10 9.019 0.94 ZT-EDAH10 92.684
EDAM10 9.154 1.07 ZT-EDAM10 91.615
EDAU10 9.269 1.19 ZT-EDAU10 90.840
EDAZ10 9.404 1.32 ZT-EDAZ10 89.713

Price = Outright Decimal Price - Euro Contract Price
Yield = ABS(Proxy Yield - Implied Euro Contract yield)
*Correlation = ED Correlation to Treasury Future over 10 days

GE Duration as

Fraction T Spread

of year Duration Duration
EDAHO08 0.243 191 1.66 | ZT-EDAHO8
EDAMO08 0.492 1.91 141 | ZT-EDAMO8
EDAUO8 0.742 191 1.16 | ZT-EDAUO8
EDAZ08 0.991 191 0.91 | ZT-EDAZ08
1.240 191 0.67 | ZT-EDAH09
1.490 191 0.42 | ZT-EDAMO09
1.739 191 0.17 | ZT-EDAUO09
1.988 191 (0.08)] ZT-EDAZ09
EDAH10 2.238 191 (0.33)] ZT-EDAH10
EDAM10 2.487 191 (0.58)] ZT-EDAM10
EDAU10 2.736 191 (0.83)] ZT-EDAU10
EDAZ10 2.986 1.91 (1.08)] ZT-EDAZ10

The farther away from O the spread duration is
the riskier the trade.
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Dirty TED: ZF vs Eurodollar Contracts

ZF

Spread Spread Spread Correlation*

Price Yield Name (percent)

EDAH08 14.36 0.92 ZF-EDAHO08 43.480
EDAMO08 13.93 0.49 ZF-EDAMO08 84.505
EDAU08 13.69 0.25 ZF-EDAUO08 94.743
EDAZ08 13.59 0.15 ZF-EDAZ08 97.777
13.60 0.16 ZF-EDAHO09 98.072

13.71 0.27 ZF-EDAMO09 97.228

13.84 0.40 ZF-EDAU09 96.593

13.97 0.53 ZF-EDAZ09 95.644

EDAH10 14.09 0.65 ZF-EDAH10 94.805
EDAM10 14.23 0.79 ZF-EDAM10 94.067
EDAU10 14.34 0.90 ZF-EDAU10 93.287
EDAZ10 14.48 1.04 ZF-EDAZ10 92.081

Price = Outright Decimal Price - Euro Contract Price
Yield = ABS(Proxy Yield - Implied Euro Contract yield)
*Correlation = ED Correlation to Treasury Future over 10 days

GE Duration as

Fraction ZF Spread

of year Duration Duration
EDAHO08 0.243 3.99 3.75 | ZF-EDAHO08
EDAMO8 0.492 3.99 3.50 | ZF-EDAMO08
EDAUO08 0.742 3.99 3.25 | ZF-EDAUO8
EDAZ08 0.991 3.99 3.00 | ZF-EDAZ08
1.240 3.99 2.75 | ZF-EDAHO09
1.490 3.99 2.50 | ZF-EDAMO09
1.739 3.99 2.25 [ ZF-EDAU09
1.988 3.99 2.01 | ZF-EDAZ09
EDAH10 2.238 3.99 1.76 [ ZF-EDAH10
EDAM10 2.487 3.99 1.51 | ZF-EDAM10
EDAU10 2.736 3.99 1.26 [ ZF-EDAU10
EDAZ10 2.986 3.99 1.01 | ZF-EDAZ10

The farther away from 0 the spread duration is

the riskier the trade.
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Dirty TED: ZN vs Eurodollar Contracts

| ZN |

Spread Spread Spread Correlation*

Price Yield Name (percent)

EDAH08 17.42 0.59 ZN-EDAH08 47.72
EDAMO08 16.99 0.16 ZN-EDAMO8 84.60
EDAU08 16.75 0.08 ZN-EDAUO08 94.42
EDAZ08 16.65 0.18 ZN-EDAZ08 97.73
16.66 0.17 ZN-EDAH09 97.80

16.77 0.06 ZN-EDAMO09 96.71

16.90 0.07 ZN-EDAU09 96.23

17.03 0.20 ZN-EDAZQ9 95.85

EDAH10 17.15 0.32 ZN-EDAH10 94.81
EDAM10 17.29 0.46 ZN-EDAM10 94.07
EDAU10 17.40 0.57 ZN-EDAU10 93.29
EDAZ10 17.54 0.71 ZN-EDAZ10 92.08

Price = Outright Decimal Price - Euro Contract Price
Yield = ABS(Proxy Yield - Implied Euro Contract yield)
*Correlation = ED Correlation to Treasury Future over 10 days

GE Duration as

Fraction ZN Spread

of year Duration Duration
EDAH08 0.243 5.94 5.69 | ZN-EDAHO08
EDAMO08 0.492 5.94 5.44 | ZN-EDAMO8
EDAUO8 0.742 5.94 5.19 | ZN-EDAUO08
EDAZ08 0.991 5.94 4.94 | ZN-EDAZ08
1.240 5.94 4.70 | ZN-EDAH09
1.490 5.94 4.45 | ZN-EDAMO09
1.739 5.94 4.20 | ZN-EDAUO09
1.988 5.94 3.95| ZN-EDAZ09
EDAH10 2.238 5.94 3.70 | ZN-EDAH10
EDAM10 2.487 5.94 3.45| ZN-EDAM10
EDAU10 2.736 5.94 3.20 | ZN-EDAU10
EDAZ10 2.986 5.94 2.95 | ZN-EDAZ10

The farther away from 0 the spread duration is
the riskier the trade.
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TERM TED: Zi vs Eurodollar Contracts

Spread Spread Spread Correlation*

Price Yield Name (percent)

EDAHO08 4.31 121 2y-EDAHO08 -12.702
EDAMO8 3.88 0.78 2y-EDAMO8 -65.859
EDAUO8 3.64 0.54 2y-EDAUO8 -80.200
EDAZ08 3.54 0.44 2y-EDAZ08 -65.859
3.55 0.45 2y-EDAHO09 -85.660

3.66 0.56 2y-EDAMO9 -84.710

3.79 0.69 2y-EDAU09 -83.079

3.92 0.82 2y-EDAZ09 -79.994

4.04 0.94 2y-EDAH10 -77.653

4.18 1.08 2y-EDAM10 -76.024

4.29 1.19 2y-EDAU10 -75.009

4.43 1.33 2y-EDAZ10 -74.575

Price = Outright Decimal Price - Euro Contract Price

Yield = ABS(Proxy Yield - Implied Euro Contract yield)
*Correlation = ED Correlation to Treasury Future over 10 days.
These are measuring YIELD correlations.

GE Duration as

Fraction 2y Spread

of year Duration Duration
EDAHO08 0.243 1.87 1.63 | 2y-EDAHO08
EDAMO08 0.492 1.87 1.38 | 2y-EDAMO08
EDAUO8 0.742 1.87 1.13 | 2y-EDAUO8
EDAZ08 0.991 1.87 0.88 | 2y-EDAZ08
1.240 1.87 0.63 | 2y-EDAH09
1.490 1.87 0.38 | 2y-EDAMO09
1.739 1.87 0.13 | 2y-EDAU09
1.988 1.87 (0.12)] 2y-EDAZ09
2.238 1.87 (0.37)] 2y-EDAH10
2.487 1.87 (0.62)] 2y-EDAM10
2.736 1.87 (0.87)] 2y-EDAU10
2.986 1.87 (1.12)] 2y-EDAZ10

the riskier the trade.

The farther away from O the spread duration is
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TERM TED: 5y vs Eurodollar Contracts 12/19/2007 5:56 Page 5

5y |
Spread Spread Spread Correlation* 5Y Yield - ED Yield
Price Yield Name (percent)

EDAHO8 3.85 0.86 5y-EDAHO08 -22.688

EDAMOS 3.42 0.43]  5y-EDAMO8 -69.754 1.20 095

EDAUOS 3.18 0.19]  5y-EDAUO8 -84.123 1004 o0s6 04

EDAZ08 3.08 0.09]  5y-EDAZ08 -69.754 N 073 /

3.09 0.10 5y-EDAHO09 -90.769 0.80 0.59 /
3.20 0.21[  5y-EDAMO9 -89.651 00 P
3.33 0.34 5y-EDAU09 -88.401 ) Yf 034 =
3.46 0.47 5y-EDAZ09 -86.448 0.40 - /
EDAH10 3.58 059  5y-EDAHI10 -84.965 09 e | A
0.20 1 X |+

EDAM10 3.72 0.73 5y-EDAM10 -83.911

EDAU10 3.83 0.84]  5y-EDAU10 -82.981 0.00 ‘ ‘

EDAZ10 3.97 0.98 5y-EDAZ10 -82.651 ] 3 3 ] = = N 2 S =] =] S
Price = Outright Decimal Price - Euro Contract Price E E 2 3 5 E 2 2 5 5 2 3
Yield = ABS(Proxy Yield - Implied Euro Contract yield) & 8 g g g 2 g = g a8 g =
*Correlation = ED Correlation to Treasury Future over 10 days e r & B & x & B & r & &
These are measuring YIELD correlations.

5yr YIELD, ED PRICE Correlation
GE Duration as
Fraction 5Y Spread
of year Duration Duration 0

EDAHO8 0.243 4.51 4.27 | 5y-EDAHO08 10 4

EDAMO8 0.492 4.51 4.02 | 5y-EDAMO08 20

EDAUO8 0.742 4.51 3.77 | 5y-EDAUOS 30 hY

EDAZ08 0.991 4.51 3.52 | 5y-EDAZ08 -40 \

1.240 4.51 3.27 | 5y-EDAH09 -50

1.490 4.51 3.02 | 5y-EDAMO09 -60 \

1.739 4.51 2.77 | 5y-EDAU09 70 N /*\

1.988 4.51 2.52 | 5y-EDAZ09 -80 ~N - * * —

EDAH10 2.238 451 2.27 | 5y-EDAH10 -90 ¢

EDAM10 2.487 4.51 2.02 | 5y-EDAM10 0 o . . - - o S

=] = =3 <3 =} = =3 <] h A=) — -

EDAU10 2.736 4.51 1.77 | 5y-EDAU10 5 E 3 N 5 E 3 N E E 3 N

EDAZ10 2.986 4.51 1.52 | 5y-EDAZ10 a a a o) a a =) o) a a =) a
The farther away from 0 the spread duration is S S > 2 S S > 2 S S > 2
the riskier the trade.
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TERM TED: 10i vs Eurodollar Contracts

Spread Spread Spread Correlation*

Price Yield Name (percent)

EDAHO08 3.85 0.25| 10y-EDAHO08 -32.861
EDAMO8 3.42 0.18 10y-EDAMO8 -76.788
EDAUO8 3.18 0.42| 10y-EDAUO8 -88.560
EDAZ08 3.08 0.52 10y-EDAZ08 -76.788
3.09 0.51| 10y-EDAHO09 -93.062

3.20 0.40 10y-EDAMO9 -91.944

3.33 0.27| 10y-EDAU09 -90.746

3.46 0.14 10y-EDAZ09 -88.910

3.58 0.02| 10y-EDAH10 -87.471

3.72 0.12 10y-EDAM10 -86.391

3.83 0.23| 10y-EDAU10 -85.573

3.97 0.37 10y-EDAZ10 -84.790

Price = Outright Decimal Price - Euro Contract Price

Yield = ABS(Proxy Yield - Implied Euro Contract yield)
*Correlation = ED Correlation to Treasury Future over 10 days
These are measuring YIELD correlations.

GE Duration as

Fraction 10Y Spread

of year Duration Duration
EDAHO08 0.243 8.00 7.76 | 10y-EDAHO08
EDAMO08 0.492 8.00 7.51 | 10y-EDAMO8
EDAUO8 0.742 8.00 7.26 | 10y-EDAUO8
EDAZ08 0.991 8.00 7.01 | 10y-EDAZ08
1.240 8.00 6.76 | 10y-EDAHO09
1.490 8.00 6.51 | 10y-EDAMO09
1.739 8.00 6.26 | 10y-EDAU09
1.988 8.00 6.01 | 10y-EDAZ09
2.238 8.00 5.77 | 10y-EDAH10
2.487 8.00 5.52 | 10y-EDAM10
2.736 8.00 5.27 | 10y-EDAU10
2.986 8.00 5.02 | 10y-EDAZ10

The farther away from O the spread duration is
the riskier the trade.
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Dirty TED Curve
Chart values show the differences between ED contract and Treasury Futures conctract. Those values can be seen in the table at the bottom of the chart.
Each cash treasury is then plotted on the chart to compare differences in the durations and basis point values.
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Chart values show the differences between ED contract and Treasury Cash conctract. Those values can be seen in the table at the bottom of the chart.

TED Curve

Each cash treasury is then plotted on the chart to compare differences in the durations and basis point values.
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2y Basis TED Curve
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5y Basis TED Curve
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10y Basis TED Curve
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Packs 12/19/2007 5:56 Page 12

last | Net Last Last
Yield Yield Price
Q.ED.White 3.966 1500 9612.625
Q.ED.Blue 0.250 9535.000
Q.ED.Gold 0.000 9505.875
Packs
4.600
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4400 A
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