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GBL German 10 Year Bund

GBM German 5 Year Bobl

GBS German 2 Year Schatz

BTP Italian Long Term BTP

JB Japanese 10 Year JGB

CGB Canadian 10 Year Govt Bond

UL US 30 Year Ultra Bond

ZB US 30 Year Bond

ZN US 10 Year Note

ZF US 5 Year Note

ZT US 2 Year Note

R UK Long GiltSAM
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Trend Change - Price Trend Map - Price 

Daily GBL BTP JB CGB ZN R

GBL -1 1 -1 1 -1

BTP 1 1 -1 1 -1

JB -1 -1 -1 -1 -1

CGB 1 1 1 1 1

ZN -1 -1 1 -1 -1

R 1 1 1 -1 1

1 -1 5 -5 3 -3

Weekly GBL BTP JB CGB ZN R

GBL 1 1 -1 -1 -1

BTP -1 1 -1 -1 -1

JB -1 -1 -1 -1 -1

CGB 1 1 1 1 1

ZN 1 1 1 -1 -1

R 1 1 1 -1 1

1 3 5 -5 -1 -3

Monthly GBL BTP JB CGB ZN R

GBL 1 -1 1 1 -1

BTP -1 -1 -1 -1 -1

JB 1 1 1 1 -1

CGB -1 1 -1 1 -1

ZN -1 1 -1 -1 -1

R 1 1 1 1 1

-1 5 -3 1 3 -5

Daily GBL BTP JB CGB ZN R

GBL -2 0 0 0 -2

BTP 2 0 0 0 0

JB 0 0 0 0 0

CGB 0 0 0 0 0

ZN 0 0 0 0 0

R 2 0 0 0 0

Weekly GBL BTP JB CGB ZN R

GBL 0 0 0 0 0

BTP 0 2 0 0 0

JB 0 -2 0 0 0

CGB 0 0 0 0 0

ZN 0 0 0 0 -2

R 0 0 0 0 2

Monthly GBL BTP JB CGB ZN R

GBL 0 0 0 0 0

BTP 0 0 0 0 0

JB 0 0 0 0 0

CGB 0 0 0 0 0

ZN 0 0 0 0 0

R 0 0 0 0 0
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Trend Map - Price 

Daily ZB ZN ZF

ZB 1 1

ZN -1 1

ZF -1 -1

-2 0 2

Weekly ZB ZN ZF

ZB 1 1

ZN -1 1

ZF -1 -1

-2 0 2

Monthly ZB ZN ZF

ZB 1 1

ZN -1 1

ZF -1 -1

-2 0 2

Daily GBL GBM GBS

GBL 1 1

GBM -1 1

GBS -1 -1

-2 0 2

Weekly GBL GBM GBS

GBL 1 1

GBM -1 1

GBS -1 -1

-2 0 2

Monthly GBL GBM GBS

GBL 1 1

GBM -1 1

GBS -1 -1

-2 0 2

Trend Map - Price 
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BOND SPREADS - JUN'21 LONG SHORT

PRICE 3/1/2021 3/2/2021 3/3/2021 3/4/2021 3/5/2021 3/1/2021 3/2/2021 3/3/2021 3/4/2021 3/5/2021

GBL-BTP 70 80 80 80 80 90 80 80 80 80

GBL-JB 80 80 80 80 90 80 60 70 60 60

GBL-CGB 80 80 80 80 70 90 60 60 60 60

GBL-ZN 70 70 70 80 70 80 50 50 60 50

GBL-R 80 80 80 80 70 70 70 70 70 70

BTP-JB 90 80 80 80 90 60 60 70 60 50

BTP-CGB 90 80 70 80 70 80 80 80 80 80

BTP-ZN 80 70 70 80 70 70 70 80 80 80

BTP-R 80 70 70 70 70 70 80 80 80 80

JB-CGB 60 70 80 80 80 90 90 90 80 80

JB-ZN 70 80 80 70 70 90 90 90 90 90

JB-R 50 70 80 70 80 100 90 90 100 100

CGB-ZN 80 80 80 60 90 70 70 70 70 70

CGB-R 60 50 70 50 60 90 90 90 90 80

ZN-R 70 50 80 70 60 80 90 80 80 80

ZB-ZN 90 100 100 100 90 80 80 80 60 70

ZB-ZF 100 100 100 100 100 70 60 80 60 70

ZN-ZF 100 100 100 100 100 80 70 70 50 60

ZBZNZF Fly 80 90 80 90 90 80 80 90 70 70

GBL-GBM 90 90 90 90 90 80 50 50 60 60

GBL-GBS 90 90 90 90 90 80 50 50 60 60

GBM-GBS 80 80 90 90 90 80 60 60 60 60

GBLGBMGBS Fly 90 90 90 90 90 60 50 70 60 50

GBM-ZF 70 70 80 70 60 70 70 70 70 70

UL-ZB 80 90 80 90 80 80 90 90 70 70

UL-ZN 90 100 100 100 90 80 70 90 60 70

ULZBZN-Fly 60 60 60 60 60 80 90 80 80 80

10 Year Historical Probabilities - Price
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2/26/2021 BOND SPREADS - JUN'21

PRICE CLOSE Percent Avg Loss Max Loss Max DD Avg Gain Max Gain ME Days End Date

GBL-BTP 22.630

GBL-JB 19.930

GBL-CGB 30.750

GBL-ZN 37.811

GBL-R 42.760 80 -1.720 -2.430 -2.710 0.610 1.940 -0.05 9 3/11/2021

BTP-JB -2.700 90 -4.090 -4.090 -15.070 1.919 4.300 0.22 25 4/2/2021

BTP-CGB 8.120 90 -10.930 -10.930 -19.610 1.596 4.030 -0.52 23 3/31/2021

BTP-ZN 15.181 90 -1.802 -1.802 -3.281 0.923 3.937 0.50 3 3/3/2021

BTP-R 20.130 90 -7.360 -7.360 -15.480 1.150 2.820 -0.51 28 4/7/2021

JB-CGB 10.820

JB-ZN 17.881 90 -2.100 -2.100 -2.963 0.760 2.176 0.39 9 3/11/2021

JB-R 22.830

CGB-ZN 7.061 90 -1.327 -1.327 -1.624 0.614 1.554 0.39 21 3/29/2021

CGB-R 12.010 80 -0.055 -0.060 -0.390 0.444 1.110 0.28 2 3/2/2021

ZN-R 4.949

ZB-ZN 26.500 80 -1.523 -2.688 -4.703 1.937 8.000 0.61 24 4/1/2021

ZB-ZF 35.250 90 -0.648 -0.648 -5.484 2.401 9.336 1.61 34 4/15/2021

ZN-ZF 8.750 90 -0.141 -0.141 -1.672 0.447 1.523 0.24 30 4/9/2021

ZBZNZF Fly 17.750 80 -1.301 -1.523 -3.922 1.256 4.930 0.22 31 4/12/2021

GBL-GBM 35.940 90 -0.790 -0.790 -3.580 1.201 2.540 0.72 37 4/20/2021

GBL-GBS 58.495 80 -2.290 -3.095 -5.645 1.499 3.165 0.07 28 4/7/2021

GBM-GBS 22.555 80 -0.918 -0.920 -2.065 0.614 1.405 0.08 52 5/11/2021

GBLGBMGBS Fly 13.385 100 0.000 0.000 -1.780 0.629 1.330 0.63 22 3/30/2021

GBM-ZF 10.621

UL-ZB 29.844 80 -0.406 -0.469 -6.469 1.977 9.000 0.29 36 4/19/2021

UL-ZN 56.344 90 -0.922 -0.922 -7.063 3.597 16.922 2.53 34 4/15/2021

ULZBZN-Fly 3.344 80 -0.180 -0.250 -0.250 0.326 0.688 0.21 1 3/1/2021

ZF-ZT 13.586 90 -0.266 -0.266 -1.594 0.513 1.969 0.30 33 4/14/2021

ZNZFZT Fly -4.836 80 -0.266 -0.352 -0.352 0.100 0.316 0.01 9 3/11/2021

10 Year Historical Risk-Return - Price
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2/26/2021 BOND SPREADS - JUN'21

PRICE CLOSE Percent Avg Loss Max Loss Max DD Avg Gain Max Gain ME Days End Date

GBL-BTP 22.630 90 -3.160 -3.160 -3.160 1.119 3.000 0.69 6 3/8/2021

GBL-JB 19.930

GBL-CGB 30.750 80 -0.250 -0.400 -0.990 0.394 0.650 0.12 2 3/2/2021

GBL-ZN 37.811

GBL-R 42.760

BTP-JB -2.700

BTP-CGB 8.120 80 -6.540 -8.520 -9.440 3.188 11.950 0.66 69 6/3/2021

BTP-ZN 15.181

BTP-R 20.130

JB-CGB 10.820 90 -5.230 -5.230 -5.860 2.590 7.620 1.74 71 6/7/2021

JB-ZN 17.881 80 -1.232 -1.897 -2.567 2.260 6.458 1.29 66 5/31/2021

JB-R 22.830 100 0.000 0.000 -2.260 1.345 4.190 1.35 30 4/9/2021

CGB-ZN 7.061

CGB-R 12.010 80 -2.160 -4.120 -6.580 0.663 1.890 -0.79 23 3/31/2021

ZN-R 4.949 90 -2.062 -2.062 -2.062 0.388 1.067 0.14 10 3/12/2021

ZB-ZN 26.500 80 -1.781 -2.984 -2.984 0.922 2.453 0.14 5 3/5/2021

ZB-ZF 35.250 80 -1.605 -2.852 -2.938 1.263 2.805 0.42 4 3/4/2021

ZN-ZF 8.750 80 -0.605 -1.125 -1.125 0.244 0.539 -0.03 5 3/5/2021

ZBZNZF Fly 17.750 80 -4.004 -7.453 -9.344 1.021 2.836 -1.05 9 3/11/2021

GBL-GBM 35.940

GBL-GBS 58.495

GBM-GBS 22.555

GBLGBMGBS Fly 13.385

GBM-ZF 10.621

UL-ZB 29.844 80 -4.969 -9.781 -9.781 0.684 1.375 -1.41 6 3/8/2021

UL-ZN 56.344 80 -2.766 -4.672 -4.672 1.457 2.938 0.23 5 3/5/2021

ULZBZN-Fly 3.344 90 -5.969 -5.969 -6.953 0.955 3.313 0.16 70 6/4/2021

ZF-ZT 13.586 80 -0.865 -1.605 -1.605 0.321 0.656 -0.06 6 3/8/2021

ZNZFZT Fly -4.836 80 -0.113 -0.211 -0.211 0.104 0.242 0.04 2 3/2/2021

10 Year Historical Risk-Return - Price
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2/26/2021 BOND SPREADS - JUN'21

PERCENT CLOSE Percent Avg Loss Max Loss Max DD Avg Gain Max Gain ME Days End Date

GBL-BTP 22.630

GBL-JB 19.930

GBL-CGB 30.750

GBL-ZN 37.811

GBL-R 42.760 80 -11.85 -16.86 -16.86 1.76 5.04 -1.97 9 3/11/2021

BTP-JB -2.700 90 -62.73 -62.73 -231.14 9.39 27.04 -14.66 25 4/2/2021

BTP-CGB 8.120 90 -210.19 -210.19 -377.12 25.31 85.06 -14.93 23 3/31/2021

BTP-ZN 15.181 90 -13.05 -13.05 -23.76 7.60 13.69 4.46 3 3/3/2021

BTP-R 20.130 90 -61.18 -61.18 -340.00 182.19 1560.01 129.97 28 4/7/2021

JB-CGB 10.820

JB-ZN 17.881 90 -10.86 -10.86 -15.33 3.77 8.74 1.86 9 3/11/2021

JB-R 22.830

CGB-ZN 7.061 90 -8.63 -8.63 -47.20 15.04 38.66 8.81 21 3/29/2021

CGB-R 12.010 80 -0.42 -0.49 -2.25 3.75 13.76 2.55 2 3/2/2021

ZN-R 4.949

ZB-ZN 26.500 80 -12.90 -24.47 -87.95 8.87 23.43 -10.50 24 4/1/2021

ZB-ZF 35.250 90 -3.42 -3.42 -44.04 8.46 20.44 3.21 34 4/15/2021

ZN-ZF 8.750 90 -6.67 -6.67 -20.90 5.47 13.21 2.83 30 4/9/2021

ZBZNZF Fly 17.750 80 -91.87 -132.69 -136.54 10.88 38.95 -18.60 31 4/12/2021

GBL-GBM 35.940 90 -2.07 -2.07 -13.06 6.17 12.57 4.25 37 4/20/2021

GBL-GBS 58.495 80 -7.43 -9.84 -10.33 3.95 9.76 1.09 28 4/7/2021

GBM-GBS 22.555 80 -4.79 -5.02 -14.89 4.11 10.18 0.31 52 5/11/2021

GBLGBMGBS Fly 13.385 100 0.00 0.00 -37.04 21.09 77.55 21.09 22 3/30/2021

GBM-ZF 10.621

UL-ZB 29.844 80 -3.82 -5.43 -42.31 12.08 25.20 1.20 36 4/19/2021

UL-ZN 56.344 90 -3.47 -3.47 -55.33 9.47 24.63 2.99 34 4/15/2021

ULZBZN-Fly 3.344 80 -3.97 -5.60 -5.60 4.40 10.89 2.40 1 3/1/2021

ZF-ZT 13.586 90 -2.68 -2.68 -12.04 4.60 15.12 2.94 33 4/14/2021

ZNZFZT Fly -4.836 80 -4.57 -6.19 -15.76 4.75 21.20 0.65 9 3/11/2021

10 Year Historical Risk-Return - Percent
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2/26/2021 BOND SPREADS - JUN'21

PERCENT CLOSE Percent Avg Loss Max Loss Max DD Avg Gain Max Gain ME Days End Date

GBL-BTP 22.630 90 -11.84 -11.84 -11.84 3.98 9.75 2.40 6 3/8/2021

GBL-JB 19.930

GBL-CGB 30.750 80 -3.80 -4.12 -8.62 2.59 8.77 0.35 2 3/2/2021

GBL-ZN 37.811

GBL-R 42.760

BTP-JB -2.700

BTP-CGB 8.120 80 -36.06 -40.61 -139.28 62.19 229.81 21.90 69 6/3/2021

BTP-ZN 15.181

BTP-R 20.130

JB-CGB 10.820 90 -139.10 -139.10 -155.85 20.21 67.08 2.60 71 6/7/2021

JB-ZN 17.881 80 -6.14 -9.32 -22.46 12.33 33.41 5.37 66 5/31/2021

JB-R 22.830 100 0.00 0.00 -9.96 5.23 16.22 5.23 30 4/9/2021

CGB-ZN 7.061

CGB-R 12.010 80 -30.67 -60.32 -96.34 5.76 20.51 -14.66 23 3/31/2021

ZN-R 4.949 90 -115.71 -115.71 -115.71 8.80 27.65 -3.65 10 3/12/2021

ZB-ZN 26.500 80 -5.64 -8.74 -8.74 10.33 55.42 6.52 5 3/5/2021

ZB-ZF 35.250 80 -3.75 -6.24 -6.69 7.18 28.90 4.40 4 3/4/2021

ZN-ZF 8.750 80 -5.60 -9.76 -9.76 4.10 11.48 1.33 5 3/5/2021

ZBZNZF Fly 17.750 80 -18.13 -32.96 -41.33 22.42 95.19 9.67 9 3/11/2021

GBL-GBM 35.940

GBL-GBS 58.495

GBM-GBS 22.555

GBLGBMGBS Fly 13.385

GBM-ZF 10.621

UL-ZB 29.844 80 -14.34 -27.38 -27.38 9.57 42.31 2.18 6 3/8/2021

UL-ZN 56.344 80 -4.58 -6.69 -7.43 8.49 41.24 5.30 5 3/5/2021

ULZBZN-Fly 3.344 90 -21.09 -21.09 -215.84 30.04 209.90 5.45 70 6/4/2021

ZF-ZT 13.586 80 -6.99 -12.33 -12.33 3.24 6.91 0.13 6 3/8/2021

ZNZFZT Fly -4.836 80 -4.17 -8.04 -8.04 4.33 9.58 1.86 2 3/2/2021

10 Year Historical Risk-Return - Percent
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DISCLAIMER 

 
 
THE INFORMATION SET FORTH HEREIN IS FOR EDUCATIONAL AND INFORMATIONAL PURPOSES 
ONLY AND DOES NOT CONSTITUTE INVESTMENT ADVICE OR A SOLICITATION OF ANY KIND TO BUY 
OR SELL ANY CASH OR DERIVATIVE INSTRUMENT IN ANY OF THE UNDERLYING MARKETS. NO 
WARRANTIES OR REPRESENTATIONS ARE MADE CONCERNING THE ACCURACY, LIKELY RESULTS OR 
RELIABILITY OF THE USE OF THE INFORMATION CONTAINED HEREIN. THE STATISTICAL AND 
GRAPHICAL INFORMATION PRESENTED, IS BASED ON QUANTITATIVE ANALYSIS OF HISTORICAL 
DATA AND IS SUBJECT TO CERTAIN INHERENT LIMITATIONS AND NO REPRESENTATION IS BEING 
MADE THAT THE RESULTS ILLUSTRATED WILL RECUR IN THE FUTURE. THESE RESULTS DO NOT 
REPRESENT ACTUAL TRADING AND ARE NOT ADJUSTED FOR COMMISSIONS AND SLIPPAGE. IN 
ADDITION, BECAUSE THESE STRATEGIES HAVE NOT ACTUALLY BEEN EXECUTED, THESE RESULTS 
MAY HAVE UNDER OR OVER-COMPENSATED FOR THE IMPACT, IF ANY, OF CERTAIN MARKET 
FACTORS, SUCH AS LACK OF LIQUIDITY. SIMULATED OR HYPOTHETICAL TRADING PROGRAMS IN 
GENERAL ARE ALSO SUBJECT TO THE FACT THAT THEY ARE DESIGNED WITH THE BENEFIT OF 
HINDSIGHT. NO REPRESENTATION IS BEING MADE THAT ANY ACCOUNT WILL OR IS LIKELY TO 
ACHIEVE PROFITS OR LOSSES SIMILAR TO THOSE SHOWN.  
 SAM
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