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Eurex Basis Trades

| DE | | Country Spreads
Trade Type Contract Notional {mm) DVO1 (k] Spread Mid-Spread Direction Guess Trade Type Contract Notional (mm DVO1 (k) Spread Mid-Sprea Basis Direction Guess

Curve FGBLH2 2 250 256.12 74 74 Country Spread FGBXH2 26.0 26.6 Tightener
Curve FGBLH2 250 253.80 74 74 Country Spread  FGBLH2 868 B66
Curve FGBLH2 100 184.07 39 3.8 Country Spread  FOATHZ 115 114
Curve FGBMH2 200 136.50 10.2 10.0 Steepener Country Spread FGBMH2 138 138
Curve FGBLH2 40 108.31 1338 1338 Country Spread  FGBMH2 07 04 Widener
Curve FGBLH2 93 50.02 3.7 3.7 Country Spread  FBTPH2 LN 1371 Tichzensr
Curve FGBLH2 80 7747 39 38 Country Spread FGBXH2
Curve FGBLH2 76.85 40 41 Country Spread FGBMH2 Holland cheap to Dbr - even
Curve FGBLH2 298 13.2 134 Country Spread  FOATH2
Curve FGBLH2 267 37 37 Country Spread  FOATHZ ok vs Nether 52 vs Buxl
Curve FGBLH2 5452 7. 7. Country Spread  FGBMH2
Curve FGBLH2 44.62 38 37 Country Spread  FGBMHZ2 - -
Curve FGBMH2 4301 438 438 Country Spread  FGBSH2 Lﬂﬂk Ok WIth 30% hedge in-
Curve FGBMH2 O 0.05 54 54 Country Spread  FGB OAT/RX
Curve FGBMH2 DI 0.05 220 292 Flattener Country Spread  FGB
Curve FGBLH2 D 9.59 41 41 Country Spread  FGB 3 T TOETTET
Curve FGBMH2 D h dGerman"].Ofylears / still EX:] a5 a5 Country Spread  FGB Spgb 32s 68 67
Curve FGBMH2 DI ave done well of late - / sti 8.92 45 44 Country Spread ~ FiGBI 85 345 343
Curve FGBMH2 O cheap 6.72 55 54 Country Spread  FBTI Che_ap bOI‘Id vs Spgb 35s N 85 96.3 96.5
Curve FGEMH2 Of 150 43 5.0 countryspread FGai  Nothing to say on the credit 60 12, 118 Widener
but tap tomorrow Country Spread  FGB 6.0 124 118 Widener
| FR | | TD |
Trade Type Contract Bond Notional (mm) DVO1 (k) Spread Mid-Spread Direction Guess
Curve FOATH2 FRTR1.2505/25/36 Trade Type Contract Notional (mm DVO1 (k) Spread Mid-Sprea Basis Direction Guess Implied Repo
Curve FOATH2 FRTR 1.2505/25/36 Frtr 36 o FOATHZ 400 3945 03 0.1 0.26995
Curve FOATH2 FRTR 1.2505/25/36 H h d I I D FOATHZ 350 3452 03 01 027099
Curve FOATH2 ave cheapened a ittle D FBTPH2 200 1709 03 01 0251062 Seller
Curve FOATHZ but 15 yrs ho longer shine now cTD FOATHZ 163 1608 03 0.1 27089 Seller
that subsequent 10y issuance D FOATHZ 150 1480 03 01 26995
€D FOATHZ 50 1480 03 0.1 0.269955
seems to extrpolate ever cheaper €t FOATHZ 100 987 03 0.1  0.270015 Seller
up the curve €T FOATH2 100 986 03 01 027099
1o FBTPH2 83 707 03 0.3  0.252509 Buyer
IT 1o FGBLHZ B0 552 0.1 .2 0.10%038
Trade Type Contract Bond Notional (mm) DVOL1 (k) Spread Mid-Spread Direction Guess c1D FOATHZ 50 483 03 .2 0.269955 Buyer
Curve FBTPH2 BTPS0.9 04/01/3 175 14892 48 46 ATHZ 50 493 03 01 027099
Curve FBTPH2 BTPS5 0.9 04/ 150 12758 47 GBLH2 DBR 002/15/31 53 483 01 2 0112042
Curve FBTPH2Z BTPS 1.45 0 30 37.29 . . . GBLH2 DBR 0 02/15/31 47 435 01 .2 0112042
Curve FBTPHZ  BTPS 1.8 03/ 20 3141 Btps Apr 31 - i really like this bond g2 / 32 27. 2 0.1 0.249961
Curve EBTPH2  BTPS 0.5 02 50 20.02 CTD to Jun - the argument runs  [ETPH2 2 213 03 2 0.252514 Buyer
Curve FBTPHZ BTPS 1.8 03/ 10 15.83 ' BTPHZ 2 213 03 0.3  0.252509 Buyer
Curve FBTPH2 BTPS 1.8 03/ 10 1583 that CTA's wanna be short - but as BTPH2 2 70 03 0.0 0252463 Seller
Curve FBTSHZ BTPS 14511 50 1429 a low coupon i like it vs 8y and 12y fsTpH2 17 147 03 01 0252508
BTSH2 65 144 01 0.3 0.062541 Buyer
DATHZ 132 130 03 0.1 0.269965
0 GBSHZ 50 96 01 06 0109991
1o FGBSHZ 50 9.6 0.1 0.5 0.108451
o FGBSH2 2 4.8 0.1 0.6 0.109956
* DVO01 is calculated using the posted futures size, not the bond size. This is because of posting errors that frequently eccur with the cash CTD FGBSH2 / 2 48 01 0.6 0.109956
* Mids are taken at the time the trade is posted, not necessarily at the time the trade was executed CcTD FGBSHZ BKO 012/15/23 2! 48 01 0.6 0.109956

* Every day there are some mis-postings. These tend not to be corrected but we are leaving them in.

We guess at directions based which side of mid the trade was dealt on, specifically these levels through mid:
For Curve (basis points) 02
For Spreads (Basis Points) 02
For CTDs (Cents) 02



EU 10yrs dragging other top
rated 10yrs cheaper
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High vol credits have
experienced the biggest sell
off
But italy 10yrs more than
most
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Credit Perspective —changes in yield (y axis) over 105 days
vs Vol (x axis)




Supply

* German 10y tap — swap
spreads looking toppy — the
roll is still positive but feel
that spreads could weaken a
touch
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Finland new syndic 43s @ -2.5bp look “fair’ to
recent issues — only the 40s give it value

YAS_ISPREAD vs GE max. age 3 yrs
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