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F.I. Futures and Cash

Last Last Last
Decimal 32 Yield*| **MDuration

ZF 103.2813 103.090 5.107 3.98

Sy 98.366 98.1170 5.125 4.29

*Futures use CTD for Last Yield
**Mduration = Modified Macaulay Duration
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EDAUO07
EDAZ07
EDAHO08
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Last
Price
94.640
94.635
94.615
94.625

Eurodollars (ED)

Last Imp

Yield|

5.360
5.365
5.385
5.375

Days til Fraction
Expr. | of year Month
4 0.010 JUN
95 0.260 SEP White
186 0.509 DEC Pack

277 0.758 MAR

Red
Pack

Green
Pack



Eurodollar Color Codes for Individual Year Strips:

Color Year Contracts
White One 1 -4
Red Two 5-8
Green Three 9-—-12
Blue Four 13—-16
Gold Five 17 =20
Purple Six 21—24
Crange Seven 25— 28
Pink Eight 2932
Silver MNine 33 -36
Copper Ten 37 —40
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Dirty TED: ZT vs Eurodollar Contracts

Spread Spread Spread Correlation*

Price Yield Name (percent)

EDAMO7 6.897 0.31 ZT-EDAMO7 -3.651
EDAUO7 6.902 0.31 ZT-EDAUO7 96.223
EDAZ07 6.923 0.33 ZT-EDAZQ7 98.312
EDAHO08 6.912 0.32 ZT-EDAHO08 98.843
6.912 0.32 ZT-EDAMO08 99.564

6.937 0.35 ZT-EDAUO8 99.829

6.973 0.38 ZT-EDAZ08 -3.651

7.007 0.42 ZT-EDAHO09 -3.651

7.052 0.46 ZT-EDAMO09 -3.651

7.092 0.50 ZT-EDAUO09 -3.651

7.122 0.53 ZT-EDAZ09 -3.651

7.147 0.56 ZT-EDAH10 95.449

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
EDAMO7 0.010 1.89 1.88 | ZT-EDAMO7
EDAUO7 0.260 1.89 1.63 | ZT-EDAUO7
EDAZ07 0.509 1.89 1.38 | ZT-EDAZO7
EDAHO08 0.758 1.89 1.14 | ZT-EDAHO8
1.008 1.89 0.89 | ZT-EDAMOS8
1.257 1.89 0.64 | ZT-EDAUO8
1.506 1.89 0.39 | ZT-EDAZ08
1.756 1.89 0.14 | ZT-EDAH09
2.005 1.89 (0.11)[ ZT-EDAMO09
2.254 1.89 (0.36)] ZT-EDAUO09
2.503 1.89 (0.61)[ ZT-EDAZ09
2.753 1.89 (0.86)] ZT-EDAH10

The farther away from 0 the spread duration is

the riskier the trade.
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Dirty TED: ZF vs Eurodollar Contracts 6/14/2007 5:44 Page 3

| ZF |
Spread Spread Spread Correlation*
Price Yield Name (percent) ZF Yield - ED Yield
EDAMO7 8.64 0.25 ZF-EDAMO7 0.423
EDAUO7 8.65 0.26 ZF-EDAUQ7 90.042
EDAZQ7 8.67 0.28 ZF-EDAZOQ7 95.074 0.90 +
EDAHO08 8.66 0.27 ZF-EDAH08 94.300 0.80
8.66 0.27|  ZF-EDAMO08 95.705 070 1 050
8.68 0.29] _ ZF-EDAU08 97.754 060 oar 045 [ %8
8.72 0.33] __ ZF-EDAZ08 98.758 o . 020 033 |03 e T°
8.75 0.36 ZF-EDAH09 99.624 0:30 | 025 0.26 : UA' UMA/
EDAM09 8.80 0.41]  ZF-EDAMO9 99.908 o e -
EDAUQ9 8.84 0.45 ZF-EDAU09 99.832 010 -
EDAZ09 8.87 0.48]  ZF-EDAZ09 99.837 0.00
EDAH10 8.89 0.50 ZF-EDAH10 99.696 S S S 3 3 3 8 3 3 3 3 =
Price = Outright Decimal Price - Euro Contract Price E z = = 5 z 2 Z 5 = 2 Z
Yield = ABS(Proxy Yield - Implied Euro Contract yield) g 8 8§ g 8 8 = 8 8 & 8 8
*Correlation = ED Correlation to Treasury Future over 10 days £ & R & & &8 R & & & R &
GE Duration as Correlation
Fraction ZF Spread
of year Duration Duration 120
EDAMO7 0.010 3.98 3.97 | ZF-EDAMO7
EDAUO7 0.260 3.98 3.72 | ZF-EDAUQ7 100 * * * * * *
EDAZO7 0.509 3.98 3.47 | ZF-EDAZO7 r/‘-’— ‘
EDAHO8 0.758 3.98 3.22 | ZF-EDAHO08 80
1.008 3.98 2.97 | ZF-EDAMO8 60 -
1.257 3.98 2.72 | ZF-EDAUOQS8
1.506 3.98 2.47 | ZF-EDAZ08 40
1.756 3.98 2.22 | ZF-EDAH09 /
EDAMO9 2.005 3.98 1.97 | ZF-EDAMO09 20
EDAUQ9 2.254 3.98 1.72 | ZF-EDAUQ9 /
EDAZ09 2.503 3.98 1.47 | ZF-EDAZ09 o _
EDAH10 2.753 3.98 1.22 | ZF-EDAH10 S 5 8§ £ § 5 8§ & § 5 8N &
The farther away from 0 the spread duration is = g é 3 & 3 é 3 & 3 é 5
the riskier the trade. E E & E E E & E E E o E
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Dirty TED: ZN vs Eurodollar Contracts 6/14/2007 5:44 Page 4

I ZN |
Spread Spread Spread Correlation*
Price Yield Name (percent) ZN Yield - ED Yield
EDAMO7 9.78 0.23 ZN-EDAMO7 0.35
EDAUQ7 9.79 0.23]  ZN-EDAUO7 88.86 050 0.45
EDAZ07 9.81 0.25]  ZN-EDAZ07 94.25 045 - 042 o
EDAH08 9.80 0.24]  ZN-EDAHO8 93.19 040 034 //
9.80 0.24 ZN-EDAMO08 94.69 0.35 4 027 0.30 e
9.82 0.27]  ZN-EDAUO8 96.99 030 025 | goq | g24 O —
9.86 0.30] _ ZN-EDAZ08 98.19 e I e
9.89 0.34]  ZN-EDAH09 99.31 ool M
EDAMO9 9.94 0.38 ZN-EDAMO09 99.83 0.15 -
EDAU09 9.98 0.42]  ZN-EDAUO9 99.86 0.10
EDAZ09 10.01 0.45]  ZN-EDAZ09 99.95 0.05
EDAH10 10.03 0.48]  ZN-EDAH10 99.70 0.00 ‘ ‘ ‘ ‘
Price = Outright Decimal Price - Euro Contract Price 5 I I £ ® ® ® s s s 3
Yield = ABS(Proxy Yield - Implied Euro Contract yield) 22 z2 23 z% 22 z2 22 z% z2 z2 z43
N< N N N N < N N N < N N
*Correlation = ED Correlation to Treasury Future over 10 days g g = 8 g g & 8 g g &
GE Duration as Correlation
Fraction ZN Spread
of year Duration Duration 100 . . —a
EDAMO7 0.010 5.79 5.78 | ZN-EDAMO7
EDAUO7 0.260 5.79 5.53 | ZN-EDAUO7 90 -
EDAZOQ7 0.509 5.79 5.28 | ZN-EDAZ07
EDAH08 0.758 5.79 5.03 | ZN-EDAH08 80
1.008 5.79 4.78 | ZN-EDAMOS8 70
1.257 5.79 453 | ZN-EDAUO8
1.506 5.79 4.28 | ZN-EDAZ08 60
1.756 5.79 4.03 | ZN-EDAHO09
EDAMO9 2.005 5.79 3.79 | ZN-EDAMO9 50 1
EDAUO09 2.254 5.79 3.54 | ZN-EDAUOQO9
EDAZ09 2.503 5.79 3.29 | ZN-EDAZ09 T s 2 2 2 2z 2 2 2 =2 =
EDAH10 2.753 5.79 3.04 | ZN-EDAH10 s =] N I s 2 N T s =] N T
The farther away from 0 the spread duration is é é é é é é é é é é é é
the riskier the trade. E z E E E E E E E E Z E

Jim Goulding, jgoulding@ghco.com



TERM TED: Zi vs Eurodollar Contracts

Spread Spread Spread Correlation*

Price Yield Name (percent)

EDAMO7 5.01 0.30 2y-EDAMO7 -15.134
EDAUO7 5.01 0.31 2y-EDAUO7 -95.634
EDAZ07 5.03 0.33 2y-EDAZO7 -95.110
EDAHO08 5.02 0.32 2y-EDAH08 -96.246
5.02 0.32 2y-EDAMO8 -96.611

5.05 0.34 2y-EDAU0O8 -96.200

5.08 0.38 2y-EDAZ08 -15.134

5.12 0.41 2y-EDAH09 -15.134

5.16 0.46 2y-EDAMO09 -15.134

5.20 0.50 2y-EDAU09 -15.134

5.23 0.53 2y-EDAZ09 -15.134

5.26 0.55 2y-EDAH10 -91.110

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
EDAMO7 0.010 2.03 2.02 | 2y-EDAMO7
EDAUQ7 0.260 2.03 1.77 | 2y-EDAUO7
EDAZ07 0.509 2.03 1.52 | 2y-EDAZ07
EDAH08 0.758 2.03 1.27 | 2y-EDAH08
1.008 2.03 1.02 | 2y-EDAMO8
1.257 2.03 0.77 | 2y-EDAU08
1.506 2.03 0.52 | 2y-EDAZ08
1.756 2.03 0.28 | 2y-EDAH09
2.005 2.03 0.03 | 2y-EDAMO09
2.254 2.03 (0.22)| 2y-EDAU09
2.503 2.03 (0.47)] 2y-EDAZ09
2.753 2.03 (0.72)] 2y-EDAH10

The farther away from O the spread duration is
the riskier the trade.
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TERM TED: 5y vs Eurodollar Contracts 6/14/2007 5:44 Page 6

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

EDAMO07 3.73 0.23]  5y-EDAMO7 -6.258 0.6

EDAUO7 3.73 0.24 5y-EDAUQ7 -88.441 0.50 EEPN

EDAZ07 3.75 0.26 5y-EDAZ07 -91.964 045 N

EDAHO8 3.74 025 _ 5y-EDAHO8 -91.805 040 =

3.74 0.25| _ 5y-EDAMO8 -93.707 0351 026 027 //’/
030 1 0.23 0.24 0.25 0.25

3.77 0.27]  5y-EDAUO8 -95.937 Py R e

3.80 0.31 5y-EDAZ08 -6.258 ol T T v M

3.84 0.34] 5y-EDAHO09 -6.258 o

EDAMO09 3.88 0.39]  5y-EDAMO09 -6.258 010

EDAU09 3.92 0.43] 5y-EDAUO9 -6.258 005

EDAZ09 3.95 0.46 5y-EDAZ09 -6.258 0.00 ‘ ‘

EDAH10 3.98 0.48]  5y-EDAH10 -98.263 55 5 ® 2 = © 2 _ 2
Price = Outright Decimal Price - Euro Contract Price L2 2 D) L5 L2 2 N T 2 D)
Yield = ABS(Proxy Yield - Implied Euro Contract yield) "2 g g "8 ®3 g g "&5 *3§ 8 @8

= H A = = = % = = R =
*Correlation = ED Correlation to Treasury Future over 10 days iy & iy & iy &
These are measuring YIELD correlations.
5yr YIELD, ED PRICE Correlation
GE Duration as
Fraction 5Y Spread
of year Duration Duration 0

EDAMO7 0.010 4.29 4.28 | 5y-EDAMO7 ——————2

EDAUQ7 0.260 4.29 4.03 | 5y-EDAUO7 -20

EDAZ07 0.509 4.29 3.78 | 5y-EDAZ07 w0

EDAH08 0.758 4.29 353 | 5y-EDAHO8

1.008 4.29 3.28 | 5y-EDAM08 -60

1.257 4.29 3.03| 5y-EDAUOS

1.506 4.29 2.78 | 5y-EDAZ08 801

1.756 4.29 2.53 | 5y-EDAHO09 4100 1 ' ' *—

EDAMO09 2.005 4.29 2.28 | 5y-EDAM09

EDAU09 2.254 4.29 2.04 | 5y-EDAU09 A o . o . o

EDAZ09 2.503 4.29 1.79 | 5y-EDAZ09 s 35 8§ £ & 5 ®§ & § 3 8§ kK

EDAHL0 2.753 4.29 154 | 5y-EDAHL0 = 5 &8 § § & & & § & & &

- - 8 = = 73] 8 = = =) g = = =)
The farther away from 0 the spread duration is T: B 5 Lo & OF R i & &
the riskier the trade. * © * © ° ®
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TERM TED: 10i vs Eurodollar Contracts

Spread Spread Spread Correlation*

Price Yield Name (percent)

EDAMO7 3.73 0.16] 10y-EDAMO7 -4.823
EDAUO7 3.73 0.17 10y-EDAUO7 -86.086
EDAZ07 3.75 0.19 10y-EDAZ07 -90.779
EDAHO08 3.74 0.18 10y-EDAHO8 -90.059
3.74 0.18| 10y-EDAMO8 -92.045

3.77 0.20 10y-EDAUO8 -94.682

3.80 0.24 10y-EDAZ08 -4.823

3.84 0.27 10y-EDAH09 -4.823

3.88 0.32| 10y-EDAMO09 -4.823

3.92 0.36 10y-EDAU09 -4.823

3.95 0.39 10y-EDAZ09 -4.823

3.98 0.41 10y-EDAH10 -98.903

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
EDAMO7 0.010 7.81 7.80 | 10y-EDAMO7
EDAUQ7 0.260 7.81 7.55 | 10y-EDAUO7
EDAZ07 0.509 7.81 7.30 | 10y-EDAZO7
EDAH08 0.758 7.81 7.05 | 10y-EDAHO08
1.008 7.81 6.80 | 10y-EDAMO8
1.257 7.81 6.56 | 10y-EDAUO8
1.506 7.81 6.31 | 10y-EDAZ08
1.756 7.81 6.06 | 10y-EDAHO09
2.005 7.81 5.81 | 10y-EDAMO09
2.254 7.81 5.56 | 10y-EDAU09
2.503 7.81 5.31 | 10y-EDAZ09
2.753 7.81 5.06 | 10y-EDAH10

The farther away from O the spread duration is
the riskier the trade.
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Each cash treasury is then plotted on the chart to compare differences in the durations and basis point values.

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.
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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.
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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