Bloomberg

Warrants on Bloomberg

Bloomberg offers a great range of Warrant functions to help our clients find, monitor and
analyse warrants, both those existing on the system and those created by the users. The us-
ers can customise their assumptions - model type, dividends, risk free interest rate curve;
can assess the impact of different scenarios on awarrant or even a combination of warrant,
stock and options (with the same underlying); and can “create” analysis and save their war-
rants (standard or exatic).

This Seminar will demonstrate how these functions can help you analyse warrants, in amore
efficient and speedy manner.

The note shows how to find and monitor warrants, how to evaluate them both theoretically
and historically, how to assess the volatility, how to run “What-if” scenarios, and how to
customise the model for your assumptions:

Monitoring and Finding Options:

WCM, WSRC, WEM, PELS, IPRT, ESRC, MRKT

Pricing:

ALLQ, PCS

Monitoring and Analysis:

NW, NPH, PRPT

Evaluation

DES, WRNG, WRNT

What-ifs:

OSA, WHZ

Volatility Information:

HVG, G, TRMS, SKEW, HIVG, HRH

Changing Base Assumptions.

RDFL, WRNT 3 <GO>

Basket Warrants:

CIX, OvB, oV

Appendix: Excel API link

Note this document isfor training purposes only, asan aid for therelated Conference. Neither the informa-
tion nor any opinion expressed constitutes a solicitation of the purchase or sale of securities or commodi-
ties. Bloomberg L.P. and its suppliers believe the information herein was obtained from reliable sources but
they do not guarantee its accuracy.



Finding Warrants

WCM
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In this case the user can view implied

volatility and theoretical price (based on the 90 day

volatility) aswell as the terms of the warrant. The datais sorted in order of implied

volatility. Note that the data expands
more warrants.

sideways for more charecteristics as well as down for

The NESIC SW warrant looks atactive due to itslow volatility and narrow bid/ask spread,
we can click onto thiswarrant to select it for further analysis.

By typing 1 <GO> users are
taken to amenu where they can
Customise the data 2<GO>; or
Sort 3<GO>; aswell as cus-
tomise the report ook, print,
copy, etc.

The template that is created is
used in other functions, such as
OWDF and WEM, so it iswell
worth while setting up afew
templates. Users can have up
to 20. WCM 2 would use tem-
plate 2. (WCM displays
WCM1).

<HELP> for explanation. p203 Equity WCHM
Choose the number of the desired option or <MENU> to return to guur report
1 7

LWARRANT)]
Selections for
Feport §

WARRAMTS OW N
icker [ExchEx
HINT
ou can chanse aptions $2,3,4,5,6,7,8 ar 3]
directly from your report page

Hid

CodePr
2) Customize your data selections,
3) Customize the format of your report
(change report name and more!)
4) Customize your report
5) SORT or RAMK data on your report.
6) List all 20 reports by name
with option to PRINT.
7) Copy report template
8) PRINT current report
9) ¥iew MEWS on securities.

- to return to report.
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Finding Warrants

General Warrant Search WSRC allows the user to find
<HELF> for explanation, <MEMU> for similar functions. DL17PMsg: IAN JOHMSON Warrants bawj on the”
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The above would select all Swiss franc priced warrants expiring after 1/1/2001, with a pre-
mium less than 30, a gearing greater than 2 and an implied volatility of 40 or less.
Note there are 5 templates to set up (which will be saved) WSRC1..WSRCS5.

The resulting search comes up with 3 pages of warrants, the last of which is shown.
This uses the same template as those set up for WCM. As such these are ordered by
Implied volatility. The output is designed to show the basics and allow the user to de-
cide whether to investigate further. Warrant EICO SW <Equity> looks attractive, with

alow implied
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Finding warrants

Warrants of sharesin a portfolio (or Index)

PEL Swill create a port-

<HELP> for explanation. dop Client PEL S
Press 1 <GO0> to Start Report. Press EPT <GO0> to see report status
EQUITY LIWKED SECURITY PORTFOLIO CREATION

Current Portfolio Information
Clnt Name SWISS IWDICES
Fort Name SWISS MARKET IMDEX MEL (SHMIO)

Clid # 55710
Port ¥ 25

(SHES ¥ 10007

Enter *¥’ to choose a security tupe and enter portfolio name.
Press 1 <GO> to create portfolio containing chosen securitu tupe.
Press RPT <GO0> to see report status.
Security Tupe

Fortfolio Mame

I Con B
Dnver‘tlble Preferreds
BNdarrants

Kon? 2-977-6000  London:171-320-7500 Mew York:212-212-2000
2-977F-2e86 Tokyo: 2-2201-2900 Soo Poulo:11-3042-4500
1574-414-1 29-Dec—-33 16:35:47

Copyright 1999 BLOOMBERG L.P.  Fromkfurt:62-320410 Hong
Princeton: 605-279-3000 Singopore : 226-3000 Sycney

folio of all warrants re-
lating to al the sharein
any selected portfolio.
Simply select your port-
folio and then enter
PELS <GO>.

Left shows PELS after
selecting the portfolio
relating to the Swiss
Market Index.

IPRT (portfolio relating
toindex) and ESRC
(Equity Search) can be
combined well with
PELS.

IPRT from an index will call up the relevant portfolio of that index or sub-index. Com-
bined with PELS it iseasy to find all warrants related to all sharesin anindex. By using a

sub-Index one can specify industry.

Eg We want to find attractive warrant on European Banks: use WEI <GO> to call up all
indices. We see BE500 Index calls up the Bloomberg 500 Index, (most large indices would
do eg Eurotop 300 E300 <Index>). GRR then shows the subgroups eg BEBANKSIndex is
the Banking Sub-Index. 1PRT calls up the portfolio relating to this, (basically a portfolio of
all the major European Banks) and then running PELSwill bring up all the warrants relat-

ing to all these Banking shares.

MRKT isthe Contributor Menu and leads to contributor page.
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Finding warrants

ESRC/QSRC can aso be used directly to find warrants in the desired country/sector...

DL1B Equity ESRC
Type RPT <GO> to Yiew Report.
NI for SETH I
WARRANTS DN INSURANCE COM

Security Search / Portfolio Load Complete.
(] AT MA TR

v

Enter name of search criteria set

13 DISPLAY RESULTS

4) REPORT SET-UP/SORT 52 COPY SEARCH TEMPLATES
7) SEARCH SUMHMARY 8) CREATE A PORTFOLID

NUMBER OF SECURTTIES FOUND

2) SAVE CRITERIA 3> CLEAR CRITERIA
6) PRINT RESULTS
9) PORTFOLIO SEARCH

22
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iFARSIC CODES FE)MEarnings Per Share
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I3WCountries AP rofitability Measures
ik lStates & Provinces Pi:p N eht/Credit Factors

i) MPrice Data FEMmActivity Fatios
IE)WTechnical Data E[DW iquidity Measures
P M0ptions Data

3D
32)

0 FEng_Kerg 2-977-E0l)
Sydney : 2-577 72686

alance Sheet Analysis
Income Analuysis
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1574-414-1 30-Dec-55 15:36:09

Warning: Function is under test - Mot formally released !! DL17 Equity QASRC
Enter #<G0> or press <MEMWU> to save security tupes that have been selected

SECURTTY TYPES

117 Common/Ordinary 161 Swiss Certificate
2) Unit 17) German Certificate 33) International Funds
31 Right 18) French Certificate 34) Investment Fund
4)  REIT 19) EBelgian Certificate 35) Closed End Fund
51 Limited Partnerships 200 Austrian Certificate

36) United States Funds
61 Receipts 21 37) Mutwal Fund/Load

Mutual FundsMNo Load
Money Market

71 American Dep Recel 33

¢t 22) Eouity Warrant
81 Global Dep Receipt 2 ke ft 39)

9) Intl Dep Receipt 24 Cu;renég uérrant

)
1013 British Dep Receipt 25) Basket Warrant
117 Contl Dep Receipt 26)  Int Rate Bond lrnt
121 NY REegistered Share 27) Int Rate Swap lWrnt
13) Euro Dep Receipt 28) Int Rate Fut Warrant
291 Preferred Warrant
30)  Index Future Warrant
141 Certificates 311 Commodity Index Wrnt
15) Dutch Certificate 32) Commodity Fut Wrnt

<MEMU> to sawe security tupes selected

=000 London: I7T-330-7500 Hew vork:Z1Z-F1E8-2000
Tokyn: 3-3201-8900 wilo: 11-3048-4500

Toporight 1959 ELODNEERE L.F,
Son Pon
[574-414-1 30-Dec-53 15:33:20
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Sydney’ 2-9777 8686

The user must first
select warrants as the
security type. The
required country, sec-
tor, price data etc can
then be selected.

(Note not all sections
would be relevant eg
index membersis not
relevant because no
warrants are members
of any major index.)

The selected warrants
can be set to a portfolio
for further analysis.
Alternatively they can
run areport from the
function. Inwhich
case the user can spec-
ify his output.

This data can include
warrant details as well
as theoretical valua-
tions



Monitoring Prices

<HELP> for explanation, <MEMU> for similar functions. P203 Comdty ALLQ

All Price Provider Quotes
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PCS Pricing Source selection

<HELP> for explanation. p203 Equity PCS

UPDATED

PRICE PROVIDER SEARCH LIST Page 1/ 2

EQUTTIES — US DOLLAE WAEEANTS

1st KBC FINANCIAL

Znd BN EXCHANGE TRADED Frice provider search

3rd H  JAPAN BROKERS BROKER list updated.

4th DA WARBURG DILLON READ

Sth [IED NOMURA
Your current securitu, priced according to the search 1ist ahove
NGK SPARK PLUG CL-01 (533404 5CI PRICE 4.5 § KEFP

Possible pricing providers for:s  [JEQUITIES - US DOLLAR WARRANTS

PCs  Provider Pricing PCS — Provider Pricing
CLUS CREDIT LYONNAIS MY  Intralay MILA  MILAN EXCH Some Intdy
HSBT HSBC BANK PLC Intralay CLAA  CREDIT LYOMMAIS SWIS Daily

BE JAPAN BROKERS BROKER Intralay HSJC  HSBC Daily

KBFP  KBC FINANCIAL Intralay ISHA  ISHA Daily

RWDA  R.W. DAY & CO IntraDay MURA  NOMURA Daily

AAEP  ABN-AMRD HOARE GOYET Some Intdy  BCJP BARCLAYS CAPITAL-JP Daily
C3Zx  CREDIT SUISSE  SWISS Some Intdy  CLTK CREDIT LYONWAIS TOKY Daily

Enter MRKT <GO> to view all pricing contributors
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ALLQ shows all the quotes
from different contributors
relating to the selected warrant.

This helps the viewer establish
the correct price and to select
the best pricing source to use
in PCS.

Many warrants are traded off -
exchange, it is therefore impor-
tant that the users can specify
their preferred pricing source.
This can be donein PCS. The
price source selected for the
warrant will be used through
out the Bloomberg.

In this example the price would
come from KBC, if they are
not making apriceit would
come from exchange, if thereis
no exchange quote then it
would go to Japanese Brokers
Broker, etc. If none of them
made a price then the price
would be Bloomberg Generic.



Monitoring NW

<HELP> for explanation, <MENU> for similar functions. P203 Equity NLJ
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<HELP> for explanation, <MENU> for similarp/functions. F203 Equity N
Screen saved as F:\a.bmp
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ZHRUKLY SW n.a na N, 11765 209 667 -70.000 021600 003
3IRUKH S 3145 126 -3.85%) 3852 to date
IRUKTO 5w n.a n.a na 4.293 17472 unch 031700 578
STRUKN S 3145 -126] -3.85% -3.852
TR T oo ] B o, Fong 2277 Srdon 17T-320 euTork ETE-010-
Prxnce?cn &09-279-3000 Singapote: 226-3000 Sgdneg=2*97g7*9686 Tokyo:3-3201-8200 Seo Poulo: 11-3048-4500
1574-414-0 04-Jan—00 11:25:59

NW allows the user monitor awhole load of stocksin asimple and easy manner. Users
can enter their own stocks, own column headings, add graphs, siding tickers etc. By double
clicking on the top of the worksheet section they can expand any part, as above. They can
order on each column heading, (eg to see what is happening in the market place order on
volume or % change). The user can aso run functions on the stocks by clicking on one,
holding the left click down and selecting one of the functions — this reduces the need to find
stock tickers and function codes!

NW can also be linked or copied from a portfolio, index or sub-index making it easy to enter
the stocks that are of interest to the user.

Note we can now drag and drop a security into a graph or even afunction if run within the
NW via an embedded Bloomberg screen.



Monitoring - Portfolio

Using the Portfolio functionality adds to the ability to monitor and review y stocks at one time.
To create a portfolio use PRTA, or use the output of the searches earlier (that can be

downloaded).

Client NPH
Enter Story # or <PAGE> For HMore

Enter 21 <GO> for Portfolio Mews Defaults
Portfolio Headlines.

11:57 Belgian Stocks Fall; KBC Drops as European Bonds Extend Losses
11:55 Dutch Stocks Decline; Baan Plunges After CEOQ Coleman Resigns
Forecast-Broker Detail-FORTIS B(FOREBB)

ADX  7:35 AMALYSE--Helaba Trust stuft Generali-Aktie auf «neutral» hoch
BM  B:01 Ttalian Eguity Preview: Insurers, Class, Popolare Milano, Snai
BN 1/03 Ttalian Equity Preview: Insurers, Class, Popolare Milano, Snai

i
i
4

EN
BN
IBE 9:43 IBES EPS

B
W YWD 11:57 MARKTYersicherer behaupten sich in schuachem Umfeld

1 IBE 9:42 I/B/E/S Estimates for MUMN RUCKVERS S0 (Tkr: MUYZ2RGR)

12 MR 9:37 MULTEX: (MSDWIGERMAN TAX PROPOSALS UPGRADING ALLIAMZ TO M [ 51
14 AOF 8:50 Aurel Leven reste neutre sur AGE

19 AOF 1403 SG Securities est positif sur AGF

16 +IBE 1/03 (SOCGEM) Jan 03 EUROPEAM DAILY FAX OM 03.01,00

BM 10:52 Swiss Stocks Decline, Led by CS Group and UBS; Sulzer Rises

19 AFL 9:08 CSFB publiziert neue Fokus-Liste

2 BM  8:35 Swiss Stocks Decline, Led by CS Group and UBS; Netinvest Rises
Portfolio: ID¥ 1832  BLOOMBERG LONDOM OFFICE

Copuright 1995 BLODVEERG L P, Fronkfut e3-520410 Hong 25877-6000 London: 171-330-7500 _Hew York:212-318-2000
Frinceton: 803-275-3000 Singupore: 228-3000 Sydney ~agEe Tokyo: 3-3201-8300 o Foaulo:11-3048-4500
T574-414-1 04-Jan-00 12:00-20

]

g

<HELP> for explanation, <MENU> for similar functions. dop Client WPM
Hit 2 <PAGE> to view column choices
WARRANT PORTFOLIO MONITORI12:03

Portfolio name: LIARRANTS OM INSURANCE COM

PRGE 1 OF 4

FLID: 20472 SINCHE SJICHEE  SECEE GSECEN ASECEN 46HCHD SCHE 210
Portd: 1832 Current Current Current Current Current Current Current Current
S0-DAY IHPLIED:
TICKERS STRIKE E::éﬁmm LAST TRADE EQEERF;:ZE GEARTHG | % PREMIUN :;ﬂ??ﬁ:b :g;inuw

T AGFEW BB 727200 .19 23,00

a G I

3 MuvA GR

4 OPNM GR

5 OPRN GR

B OPTA GR

7 OPTE GR

) RRELY  SU

9 RUKGD s

100 RUKLY Sl

10y RUKTO  SU

120 RUKUK SW

13 SRZ FP

sl FR q 0 - R
19 50YS GR 950.00] 4/28/0 151082 t 30.53 18.74 26.503
Total number of securities found: 22

Hit JL/DF (o to Change Defoult Choices. - monitoring choice

2-577-6000_ Landon: 171-330-7500 Hew York :212-318-2000
Tokye: 3-3201-8500 gag Paulo 1150454500
1574-414-1 D4-Jon-00 12

kit 15955 BLODMEERE L.P

Frork furt: 69-320410  Hong_Kon:
Singopore:226-3000

Copyri
Sydney: 2-9777 0636

PFrinceton:603-275-3000

NPH shows the news related to all the
stocksin the portfolio. (The defaultis
to show the last 2 days and up to 3 sto-
ries however this can be changed eg
NPH TODAY 6 <GO> would show up
to 6 news stories for today only.)

WPM Warrant monitor will give and
quick and easy view of the warrants
in the portfolio.

dop Client PRPT

iE_J

<HELP> for explanation.
Print job sent to printer.
CUSTOM REPORT WRITER
Client: 20472 Wame: BLOOMBERG LOWDON OFFICE |
Portfolio: 1832 Mame: WARRAWTS OM INSURANCE COM
Print report when yoo run it? g Report Currencu:
Your custom reports Ready-made reports

ar run
macro

Vieu /

Type Report Mame Run Copy
Both  COMYERTS Fixed Income
Both  DIVIDENWDS Duration Sort 1-lay
Equity EPS/PE Industry Sort
Bath  Industry Sort Duration Rank 0-lay
Both  CONYERTIELE REPORT Currency Sort
Both  CONVERT Equity
Equity OPTIONS Rank by Sales/Revenue
Equitu PE Eguity Tech - RST Sort
Equity INCOME STATEMENT RAID Rank by QTD Returns
Equity Sector Distribution Sector Distribution
Bath  PREF Fixed Income and Equity
Equitu WARRANTS Industry Saort

MNew Report Currency Sort

Country Sort

99 <G0> for more ready-made reports.
Frankfurt:63-920410 Hong Kong:2-377-8000_ London:171-330-7500 Mew York:212-318-2000
Sydney:2-3777-8686 00 Sm0 Poulo:11-3048- 4500
1574-414-1 Od=-Jon—00 12:0i

Copyright 1989 BLOOMBERG L.P

PFrinceton:603-273-3000 Singopore :226-3000 Tokyo: 3-3201-83

PRPT alowsthe user to produce
portfolio report templates, so that
once set up the same report will be
produced for each portfolio run. The
reports on the left hand side are the
users’ own reports tailored specifi-
cally to their needs; those on the right
are pre-set up ones.



Evaluation

Page
EICO SU Sk

EICO SU

DESCRIPTION

CREDIT SUIS-CLO2 EIC ELEC IN ID CN ALl Mews/Research

ISIN CHOO07162966

EXACT ISSUE AMOUNT 4,018,750

P203 Equity DES

Market 1/1 .25 7,000x750 Prev 1

Page 172

WARRANT UNDERLYING
PRICE CHF 1 [ TYPE EQUITY [ 3 DES EIC SU
HIGH 01/22 CHF 2.05 COVERED AMERICAN CALL | PRICE CHF 96.95
Lo 10/28 CHF .15 [ STRIKE CHF 100.0000 | HIGH 01,22 CHF 98
¥TD CHANGE CHF SHARES/UARRANT .10000 | LOW 0?7206 CHF 12
% CHANGE A EXPIRATION 11730702 [ FY EPS CHF
1) URNG %PREMIUM  13.461 | 1ST EXERCISE 3731799 | P/E
GEARING 9.695 | ISSUE DATE 1/22/99 | SHARES OUT
PARITY CHF -.305 | ISSUE AMT 4018K MARKET VALUE
CFP 4.928 IND GROSS YLD
UNDER/STRIKE +969 | rssuer credit suisse | HIST. VOLATIL. 35.309
2 O0vX IMP vOL. 10.651 EX-DATE  TYPE AMT
DELTA .06621
NORMALIZED DELTA .66215
GAMMA [102[]?
Copgright (7939 BLO0MEERE L, T ES-TZ04T0 Hong KX Hew Vor]

Pr’lnce?on E02-273-2000

T
Sinaopore 2563000

iEE =)
Sushen o o035 sen

London T71- o
TOKQD'S—SZDI—SSDD

Soo Pm.llo 11 3048 4500
1574-414-1 04-Joan—-00 12:37:00

DES the main description
page displays key details.
The left hand side shows
valuation measures such as
implied volatility, deltaand
normalised delta. “delta’
shows the price move of the
warrant price for moving the
share price by 1; “normalised
delta” normalises thisto ad-
just for currency and shares
per warrant etc. The middle
section shows the terms of
the warrant and the right hand
section shows underlying de-
tails.

WRNG shows the warrant price and parity in the first graph and premium (or implied

WRNG
ETICO su sk

P203 Equity WRNG
Market 1/1 .25 7,000x750 Prev 1

ng EICO SW CREDIT SUTS-CW0Z EIC ELEC IM 1 + 1B
raph 1 4
( h 2 /)
Il Scales 1z
1=llrnt
[=5tock Trda NG 000 e T
=% Premium \ Ja
H=Gearing
E=Parity
FeHst. Yol Bl |———~— 1=
P=Imp. Yol.
P=CFP
H=Yolume
Fram 1/22/99

12/29/99 .
Period ] Daily ,m‘ ;
Currency  [Wilg _ ; ; ; ; ; ; ; ; ; It

ZZJANS3 1SFEB  13MAR  1EAPR  14MAY  11JUN 3JUL SM3SEP 10CT 23 ZENOL Z4DEC
wpiration  11/30/02|Issue Amt 4018 K]STOCK SW o [Imp, Yol.

Price CHFEIDD | 1st Exercise 3/31/99|Price CHF Hst. Yol. 35.3448
Exercise CHFLO0 American Exercise #Premium 13,496 lta 0, 06621
hares/lrnt .1 Covered ParityCHF-.31 s .969
[ssue Date 1/22/89 Geamng 9. EB CFP 4. 928

Copgright (7939 BLO0MEERE L,
Princeton:602-273-2000

Frankior t E9-720410  Hong
Singapore 226-2000

Sushen z 2037 sets

—e000_ London

00 He K
Tokyo: 3- 3201 8900 S0 Poulo: 1 048 4500
1574-414-1 04-Jan—-00 P43

T

volatility in the lower). It
graphically explains how the
warrant has acted in the past
as the share price moves.
Thisisvery useful to assess
how the warrant will movein
the future, particularly useful
for less efficient markets
where theoretical models may
not explain current price
movement.

In this case we can see that
the premium has stayed
above 20% even at high share
prices.

Note the user can specify

which characteristics to display, eg “7” would show implied volatility. Note, bottom part
Incorporates a calculator, giving premium, implied volatility etc.



Evaluation Warrant Cal cul ator

<HELP> for explanation, <MENU> for similar functions. PZ203 Equity OWVX WRNT thewarrant CaICU-
Uarrant Option Valuation el of Z|||ator, shows the warrant
EICO S CREDIT SUTS-CW0Z2 EIC ELEC Currency: CHF . . . .
o e eesa e || PriCE IMplies avolatility
Pri f EIC S Equitu E[FEH i or dividends . .
Strike: RGRC siEl s v || well below historic levels.

Exercise Type: [ American (CHF )Rate: IEMER:®Continuous By put“ ng an estimate of

Put or Call: Call T hat atility i ted
Shacs . Dilutive?: [ Not DiTutive w volallity IS eXpec
I -rrants Outstanding: [N to be, 350 (ba%d on

har" Dutstandlng
Call Cap: IO

Days to Expiratioms * H H H H

Trade Date: 1/ 4/00 Option Curr: [0 Fixedso-Floar: I || 90 historic) in the volatil-

First Exercize: | EVENVEE Feinv. Fate: | CHF/CHF: I I I

Expiration Date: [NFENVIHM Correlation: | volatility: R Ity bOX the theoretical

Settlement Date: |[INVEENTY Warrant Price Type: [ Absolute pr|Ce IS Shown to be 25,

Exercise Delay: [ 0 Face fmount: G . .
Option Valuation and Risk Parameters Dividends Suggestl ng thewarrant is

Time Value: 1.00000 | Dividend Yield 0.00% Ch
(Price: T BTORIE Theto: 0.00076 | Ex-Date Amount eap.

olatility: [IENUONREIS: miume 13.4 No dividends proj.

De Parity: -0, 30500 i )

Gamma: 0.00206 Gearing: 5,69500 Note the function pullsin

Yega: 0,06075  MHorm. Delta: 0, 65985

E?E’EE: o BB Cingopore 226 500 Byt RO ErEoReE T rokign 3o to1 2200, - cho pucit 1o048-4908 all relevant information —
ST | the warrant terms includ-
ing dilution details (when relevant); the interest rate; the underlying share’s IBES divi-
<HELP> for explanation. P203 Equity OWVX dend eStI mates

Scenario Analysis Page 2/
Y-Axis: R-Axist Curr. underlying:96.95 Evaluation Dates: H

(i-Profit/Loss 1-IMNJerluing Price to = TO view hOW the P&L (Or Val ue, deltaq
P-Option Price 2-¥olytility Change NN to ENID [l 1/14/01] -
B-Delta  4-Gamma ) WEge || Or gamma) changes over different

(- share prices (or volatilities) simply
- || page forward. The vaues are given
+ 0 > || over three dates allowing the user to
s || see the effect of time decay.
LR = R PR G B e i 0 A N v

1574-414-1 04-Jan=00 18:07:20

Note to construct awarrant for the un-
derlying share as the selected security, again use WRNT. The user can then set up the
terms as desired and save the warrant by typing 1<GO>. Note also OV X (instead of
WRNT will allow the user to create an exotic option.

Use SYNS to find your existing self created warrants and options.

<HELP> for explanation. DL18 Equity OVX <HELP> for explanation. DL18 Equity OVX
Enter 1 <GO> to save, 2 <GO> to send to anather user.
tandard Option Valuation Page 17 EXOTIC OPTION VALUATION
RUKN Suw SCHU_RUECKYERSTCHERUNGS-R_ Currency: CHF Enter l Gl] to search for a specific option type
TG0 for an expanded menu of all available option models
Price of RUKN SW EquituERFENEE RVHILRBLE OPTION CALCULATORS: Enter # GO to select
3)STANDARD 11)LO0KBACK
Strike: TN, CCHP)Rate: IEEE)/ECont nuous Basic, Vanilla options Fixed, floating strike
Exercise )UARRANT Lookbacks, Ladders
Put or ( SAVE SYNTHETIC Dilutive, cross currency 12)SPREAD
5)CROSS-CURRENCY Tuo asset spreads, Exchange Options.
Time to Contract Size: Permissions: lser Fixed (Quantos) and 13)CHOOSER
Trade: Flexible (Flexos) exchange rates Simple, Conplex
Eepirati|  Sun. ticker: 6)ERECUTIVE 14)COMPOURD
Settle J|  Description Employee options (dilutivel. Calls on calls, calls on puts
Eaercisd 7IENHANCED Puts on calls, puts on puts
Dilutive, cross-currency, caps 15)POUER
B)BARRIER Options on a multiple, sguared pouer
TyeTon VATUEYTon and RISk Parameters Dividends ginole, double tarriers, IEIDICITRL BARRIER @
ue Percent Time Value: 293.46277 | Dividend Yield 1.58% . ’
Price: [ R Theta: 0. 2451 | Ex-Tate Amount 9)ASIAN (AVERAGE) 17)RATCHET (CLIQUET)
anaulltu Premiun: 9.88652 | 7/ 1/99 48.000CHF firithnetic, geometric 1B)RANGE ACCRUAL
N 053541 Parity: 0.00000 27 3700 53.935CHF fAverage rate and strike Daily Accrual Range Trade
Gamma: 0.00050 Gearing: 10.11478 [L0XDIGITAL (BINARY) 19)CROSS-CURRENCY ASIAN
Vega: 14.65082 : Opggxa?sh or Nothing, f: 20)TW0_COLOR RATNBOW OP ([IVXTB
et Ton- op 2o 0000




What Ifs

OSA isan excellent tool to evaluate “What-if” scenarios for a combination of warrants,
underlying share and related options. It can incorporate warrants, exchange traded options,
user created options and a position in the underlying share.

<HELP> for explanation. dop Equity OSA In this exam-
Option Portfolio Scenario Analusis Py 1ofl meweae
Underluing 1SS SIRETERAT ENFSTLE SA-PECTS THEENEITIETTITECH N |ooki ng aa
Hlt # GD o cenorio Results mtesCreatesImport Portfolio ~9 In Dy cenario Definition I~
-tD SEl 5 2 nddfnp:ute/[)ele?e Pi;itions 3 3’::wtCuEren: Pis’:ti:nz el 513 éha:g:tzpfion Defclefs ' - ﬂrategy. Of
Portfolio: purchasing a
Erofit/loss From | Market scale 1.00 Fort. ID: warrant and
Tmoer o COrrent Share Equivalent Total Total Total .

Froducts Securities fMarket Yalue Market Walue Delta Gamma Yega Sfﬂ|”19 op-
Fouity 2 -1,818.00] -14,009. 79 -5.045] -.007] -65. 095 ETe 0 agai nst
scenarios: Int. Daus  Volatility | =S TRAT Current Price 2793 thi

WUnd, Price Rate Llater Call Put hm ] Port. Cost:[EAEE IS.

)
3% 3000.00
3% 2900. 00
3% 7300. 00

7
7

Same @ Same

Same

Profit/Loss
-1,152.49

Percent

1B_c1 AoE-

O Th

o35, 07l-79. 74
+6.38

Delta

5,451
-5.g10l
-5.090

-.008

)8 2700.00) San
Ml 2600. 00 Same | 7 Same [ Same |
Ticker Sumhol PricesVol/Cost Posit
MESIC Sl Equity

MESH SU b C2800 Equity

Copyright 1399 BLOOMBERG L.P

Princeton: 805-273-2000 Singoupora Z26-2000 Sydney: 2-5777 3686

+.4Y%
H77.23@+26. 3
+368. 3747 . 8%

i Ticker Sumhol

Frngkfurt :69-280410  Hong Kong: 2-377—-6000_ London: 171-330-F300  Hew York:
Tokyo: 3-3201-29

-4.313 -.008
-3.508 -.008
Price/Yol/Cost Positio

212-315-2000
o0 Soo Poulo:11-3048-4500
I574-414-1 05-Jon-00 13:23:55

The commands (circled at the top) show 2
<GO> to enter Exchange Traded options
position This takes the user to ascreento
select the relevant options, with quantity
and price. Alternatively these can be en-
tered directly, as necessary to enter war-
rants and user created warrants.

<HELP> for explanation. dgp Equity OSA

Position Detail
Underlying Position
0]

Page 71
Hist. Volatility
19.7]]

Price Hkt. Val Cost
27! .00 279,
Exp. 5/17/ 0 Rate 1.82%
arrant Position
TNESIC SU 200
xp. b/167 0 Rate 1.88%
Dption Position
JNESN SU 6 C2800 -1

Divs. 0.00
Gamma__ VYega 7-Da
.018

Exer. Amer Cont. $z. 1.00
Price  Cost Imp. Yolat. Delta
.46 .46 19.2241% 0021
Exer.Amer Cont. Sz. 10.00
Price  Cost TImp. Volat. Delta
191 191 25.4145% 5462

.00001 0325
Divs. 39.84

Gamma__ Vega 7-Da
.00087 7.2396 2.00§

Total Mkt. Val.

Frinos fon: 605-275-3000 ~  Sing

-1,818.00 Total Delta
T e R

A TAN
apore £26-3000 Sy 230 F7-5658

-5.045 Total Gamma
Tondgn: 71330 Ve VorR P12 316
Tokga- 332015900 Sua Paulo: 11-3045-4500
15441477 08 on-d0 1335 03

-.007

The user can specify 5 different scenarios
to try “what-ifs” and view the associated
P&L, percentage P&L, delta and gamma.
Either tab in and change the individual
scenarios or entering avalue in the

“M” (master) column to change all the
columns.

The current position can be reviewed in

more detail by typing 4 <GO> as shown.

Each individual scenario can be analysed
by typing the relevant row number (5-9)
followed by the <GO> key. Thisaidsun-
derstanding the option position and also
increases the transparency of the function.



What |fs

OSA continue:

<HELF> for explanation.
Hit <HEMI> For Hain Screen

dop Equity OS A

1 <GO> displaysthe
profit, (or option price,

Option Scenario Analysis (Graph) Pg 1 of 2
Y-Axis: ¥-fAxis: BCurr. Underlying: 2793 Evaluation Dates:
1-Gain/Loss  4-Delta 1-Underluing Price O cEFAMIE 1 VAEYOD delta, Gamma, and Vega)
2-Gain/Loss(%) S-Gamma 2-Yolatility Change ENNt IR 1 EEEIND i
I-rkt Yalue b-Veoa ==zl 5/17/00] graphed agal nst aShare

2000

price or volatility change.

1so0 [T
1000

500

» | Thethreelines depict
- values at three different

o

—500

—1000

—1500

—2000

—2500

o=

dates, clearly displaying
the impact of time decay..

mEmoe s0xT

Again anything high-
lighted can be changed by

L L L L
2200 2300 2000 2100

Price of Underlying

L L L
2400 2500 2600 2700

Copyright 1999 BLOOMBERE L.P It g
Princeton:£03-273-2000 Singopore: 226-2000 Sydney: 2-9777 2626 Tokyo: 3-2201-2300

Fronkfurt:63-920410 Hong Kong: 2-277-6000  London:171-330-7500 Hew York:Zl2-318-z000
= Soo Poulo: 11-2042-4500
I574-d1d-1 05-Jan-00 13:34:25

the user.

Fa00

OSA alowsthe strategy to be saved to a portfolio, or retrieved from a portfolio. The user
can display P& L from current Market or from Portfolio cost, by typing “M* or “P” (about

quarter of the way down screen on left).

The user can also enter his share position to be included in the analysis (box in middle of

main screen).

<HELP> for explanation. P203 Equity WUHZ

WARRANT HORIZON ANALYSIS

Description
Warrant Price THF Warrant Ticker EICO Su
Underlying Price CHF Underlying Ticker EIC Sl
Strike Price CHF Issue 01/22/99 Expire 11/30/02
Shares/Warrant
F/% RateCHF /CHF (1.0000) #lrnts Cost CHE  1.000
orizon ations
| Uarrant Price Calculation Based b 1- Premium  2- Tmplied Volatility
Current ;i V
. EERECONE 67 25SQN 92. 102N 1017970 106.64500 111.4928
% Premium .. 13.461
1.0000

........... -.305 -1.27 -0.79 0,18 0.66 1.15
....... 1.000 001 450 | 1550 | 2100|2650
Gearing .......... 9.695 n.a. 20.467 6.568 5.078 4,207
Imp. Vol. .. .00 10.691 1.242 5.592 14.298 17.655 20.777
Fin. Rate .. q .031
Days to Exp. .. 1060 1060} 1060)] 1060] 1060] 1060)
Warrant Delta .... L0661 L0016 L0551 L0713 L0748 L0768
Delta ............ L6611 L0157 JBE11 L7134 L7460 L7691
P&EL .....vvvus -13.050 | -11.745 | -12.398 | -13.703 | -14.355| -15.008
Underlying/Strike L9655 ; 2725 .g%iﬂj 1.0180 }.0664 1.1149

Y TATD Hong_Rong 2-%, Tondon: [71-230-7500 _Hew VorK 212-315-2000
B e fon - 6018-275-4000 Singapore : 226-3000 Sudney 2-3797-3654 Tokyo - 3-3201-8300 Sao Paulo: 11-3048-4500
1574-414-2 05-Jan-00 913332

WHZ shows the warrant value as
terms vary through 5 different sce-
narios. The user can specify
whether the warrant price should be
calculated viathe % premium or
volatility. The user can specify a
step difference between different
scenarios. Inthe example, the vola-
tility is held constant and the share
price moves in steps of 5%.



Volatility Infor mation

Analysing historic volatility is an important starting point to estimate what volatility is
expected be over the warrant life.

<HELP> for explanation, <MENU> for similar functions. DL18 Equity HVG HVG dlSplayS higoric VOla-
HISTORICAL PRICE VOLATILITY ili i i
MARKS & SPENCER PLC (HKS LN PRICE 382.25 tlllty over aperIOd Of time.
Fron [FEAKEER to N - I Day Y IED ED p 178 | Changes of volatility over
Period [] D7UW/H  Curr @]  Overlay Prices ? [J time be observed to
85
p help check for seasonal ef-
&0
= fects and to assess the con-
T . iy
v L Lo sistency (or voldtility) of
o LT R S S the volatility itself.
I e A s ot T T
A L, . . o . ) A o .
Lo i The defaults for HVG can
HISTORICAL VOLATILITY N :_ J'_ . _:_ R . R . R . " .
Ii = - @ 303 Last : : : o be Changed in PDF <GO>
rrrrrrrr oy 38.5% Los : DS : ‘ : : D .
$ 30 - = zg ::3 22 1; t:z: Tt Graph/T&hnl Cal S (4) .
= 11DE‘C98 2'5 BJQINQS 2'2 5F‘EB 1'9 SI'I‘QP 1'9 ZQ;R 1‘5 3'0 14[‘;‘1‘(’ 2‘5
Annualization factor Grid?|
B 08 256 3000 Eirgapare 526 5000 Caytneg- SBI5E Bebe T olagn: 3 atn1 0000 - Sus Paaleril-aod6 4300
P L e 1574-414-0 07-Jun—99 11:27:40

Inthe example M & S volatility has reduced dramatically. The user may want to do some
sensitivity analysis, to assess the probability that the volatility will increase again.

One can use the Bloomberg to find out what caused the volatility to jump so high in the past,
to assess whether it may continue or reoccur in the future. GP displays the date associated
with the cursor position; type 1 <GO> to call news and enter the associated date.
(Alternatively type CN 01/14/99 <GO> can be used to investigate the news at that date.)
The latest software has a News button to display news relating cursor position.

In this example we see the sharp price move being due to Christmas Sales report — indicat-
ing an important seasonal effect — not relevant when viewing July options, but would be if
looking at January options.

P140 Equity GP
At 16:25 Vol 6,683,687 Op 375 L Hi 383.25 L Lo 369 L Prev 374,75
Mid Line for (SN Eauity

-

Range
pper Chart:

P140 Equity GP
Screen saved as F:\aa.bmp
Mid Line for

KS LN Equity
Period [ Daily
Moving Averages - [ ]

Moving Average 1) News

Marke R Snanrar-Tha dan tha micir diad
) H Marke & Snanrar-Tha dan tha micir diad
el Fiva Il ¥ Potailare San Salee Fall NMurina Hali
00 MII TEY : (LINRYRANTS / MARKS R SPENCFP / FTRST | F
Marke R Snenrar Senec Prafit Fallinn ae Murh agq
(MFIMARKS R SPFENCFR:Nuarcetnrkad and lindarenld
SR Sernritinae | ieate 45 Starke That Tt Senc ae
M TEY : (Ml YMARKS R SPENCFR:NYFRSTNCKFEN ANN TINN
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Volatility Infor mation

<HELP> for explanation, <MENU> for similar functions.

DIL1B Equity TRMS

TRM S displays an even longer

dated summary of volatility show-
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<HELP> for explanation, <MENU> for similar functions.
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Show:[l Imp Vol
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Again when options exist SKEW
displays the different implied vola-
tility across the different strikes:

Page 1 of 3 Fin Rate: G vem | digplaying the “volatility smile”.
[ ] Puts .
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<HELP> for explanation, <MENU> for similar functions.
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HIVG displaysthe implied volatility (with
the historic). Thevolatility is based on the
near month at the money option, (using the
weighted average if between strikes).
Providing more information to help estimat-
ing volatility in the future showing how mar-
ket expectations have changed and to assess
how accurate implied volatility has been his-
toricaly.

HRH helps determine whether the distribu-
tion of the return of the underlying shares fol-
lows anormal distribution. If not the user
should take care when using any of the op-
tion models. For example, if the extreme
tails are more likely than predicted by the
distribution the user should tweak up the
volatility when analysing warrant that is out



Changing Base Assumptions

It is easy within the Bloomberg to change the assumptions used by most of the functions.
The most common requirements are to specify the dividends and the interest rate curve.

RDFL

<HELP> for explanation.
Hit 1<G0> to update.

PRODUCT: W Equity Options

EQUITY DERIVATIVE
INTEREST RATE CURVE DEFAULTS

DL16 Equity RDFL

CURRENCY: _HJ[§ SWISS FRANC

]
Page 1/1

NUH
182
157

Curve:
CURVE TITLES

Suiss Franc Swap

NUH__CORVE TITLES

Suiss Government
Suiss Franc Swap

RDFL allows the user to specify the yield curve
used to determine the relevant interest rate. The
user specifies the type of option (index, stock or
warrant) and the currency and then selects the
relevant yield curve for that selection.

In this example the user has selected to base the
interest rates of the Swiss swap curve for Swiss
equity options.

The “ Buy side” tends to use the government
curve as this represents the risk-free return for
an alternative investment. The“ Sall side” tend
to use the Swap curve as it represents their cost
of borrowing.

Dividends can be changed and saved within the WRNT and OV — by typing 3<GO> within
the function and filling in the relevant data. Default dividends will be based on IBES esti-
mates.

<HELP> for explanation.

P203 Equity

ovXx

Uarrant Option Valuation Page of 2
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Basket Warrant — Creating the Basket

CIX alowsthe user to create their own ticker, enabling the evaluation of baskets.

<HELP> for explanation, <MENWU> for similar functions. P203 Index CIXU
Enter Data, Hit <GO>
CIXU —— Custom Index eXpression

Permissions: ¥ Firm

2 <GO> to enter notes
66 <GO> to send to another user

Ticker: . TS
Short Name: SIS T GBp
Record Last Updated on 7/23/1999
Period: Daily Current price of this index: 118,240
(TBG LN Equity * 4 + NFC LN Equity # 70 + TDG LN FEquity #* 15) / 211.16

Use + to add, - to subtract, # to multiply, / to divide, ##* fTor an exponent
Use YIELD[*1, where # is a security, to get yield, where applicable
Example: "HKY <Index> / J¥S <Crncy>” to view value of Wikkei Index in %
Topyright 2000 ELOONEERGE L.F. Frunkfurt%EaB 0410 Hong E S7r—e000_ London: I7T-330-7000 Hew Tork:Z1

. ong: 2= —215-2000
Princeion:e09-273-3000 Singopore : 226-30 Sgdneg=2—97?7—8686 Tokyo: 3-3201-8900 Suo Paulo:11-3048-4500
I574-414-1 10-Feb-00 15:09:33

In thisexample, a
basket of logistic
(distribution)
companies —these
are market cap
weighted and
rebased at creation
to 100.

Theticker .
LORRY <Index>
will draw in your
new “security” on
which functions
can then be run,
eg GP, HVG, etc.

Note for the purposes of Basket Warrants the equity can be trandated into the currency of
the warrant only, by multiplying by the relevant currency rate (using the currency ticker).

Thiswill be done automatically by the Basket Warrant Calculator.

Simply run OV on the basket (or call up an existing basket warrant and call up OV),

eg LERF GR <Equity> OV <GO>.

Note: to find existing expressions use CIX.



OV (Basket options)

oV

Uarning: Function is under test - Not formally released !! P203 Index OVE

Basket Option Valuation

LORRY <Indesx: LOGISTIC STOCK BASKET GEp
Calculation
Calculate: Warrant Price Basket Delta: 0.55452
Model: I Multi-Securitu Model Basket Gamma: 1.99573
Harrant Price: i) 7. 922896 Basket Vega : 0.19857
Basket Value: [#Hy] 56,1001 Basket Rho : 0.11288
Basket Dividend Yield: 3.2517% Basket Theta: 0.04538
Basket Yolatility: 39.6942% 4 Premium: 8. 2444
I Parity :  0.00000
Gearing: 12,1294
Warrant Structure Trade Parameters
Put or Call: [ Call Trade Date:
Exercise Type: [{ European Settlement Date:

Exercise Delay: [N daus

Expiration Date: [WIFFIEE Daus:|ER

Strike: GBp 100. 000k Finance Rate: GEp [IEREDN):
Shares/larrant: Compounding Frequency: § Semiannual
Capped?: N Capg 0.000
1 <GO>» for Basket Details § <G0» to Update CIX Expression
2 <GO>|for Correlation Matrix B <GO> for HYT

4 <G0»|for Basket Hedge Barameter
Copyright 1299 ELOOMBERG L.F. Fronkfurl:&9-320410 Hon ng: 2-977-6000  London: 171-330-F300 Hew York:Z212-318-2000
Princeton: 6052733000 Singopote: 22642000 Sycney 2- ] Tokyo: 3-3201-8200 Soo Poulo:11-32043-4300
I574-414-0 23-Sep-53 &§:49:58

under test - Nt formally released ! P203 Index OVB Uarning Function is under test - Not formally released !t P203 Index OVB

Matrix

TBG L
NFC LN Equity
G (N Fauity

ki
- TR T Fanv | 0-000T 0-0175 . 00000 000000 0. 00000
[EER) 100000 0.26257 NFC LN Eculty |0.00191 0.13858 0.00000 0.00002 0.00001
TOG [ Eauiy| 0.00041 001728 000000 0.00001 0.00000

Bp 106 LI N 1.00000

OV isnow availableto value baskets. The client can select Monte Carlo as their model.
This enables the user to value the basket using the individual components, alowing the user
to enter individual volatilities and correlation and view the delta and gamma of each asset.
Users can save their warrants. Either use a basket warrant already existing (eg LERF GR
Equity) or create your own viaabasket. Use CIX to create your basket (see previous page).




Guaranteed Capital Bonds (Equity Linked Notes/ Variable Priced Notes)

Guaranteed Capital Bonds ( aso known as Equity Linked Notes & Variable Priced
Notes) are create by adding together awarrant plus abond. These structures allows equity
participation whilst guaranteeing aminimum return. Analysisis now available on the
Bloomberg with afull Monte Carlo application. OV X will handle an Asian style Basket
warrant. Simply enter bond followed by OV X eg EC224424 Corp <Corp> OVX
<GO>.

Bond valuation split between Fixed part

and warrant part Swap curve Option Details
ey | Compute Valuss | BANKERS TRUST DE 0 08/08108

Fm Jakm o PR Borx

£

otzl Premium

= =|
Spread

Yield Curve
Us§ SwwaP 200260 T
3 MO E MO 1 %R 2 YR 2R 4 %R a3 YR R4 10 ¥R 20 ¥R 30 YR
27000 191731 221482 342545 412739 4 BT2E IS 00133 5 a7 a.71299 E12794 g 12400
‘alustion Results
LFtwed Income val| B9 92879] 85 7985 % Melta 0 45070 Rho 000241
ion Yalue Ei1 14 14 24042 9% Gama 02097t Theta -0.00002
100 %% poers D.o0esz Durstion 557291
WER Structure
Put or Call Call Originzsl Easket walus 1142251346 400 %
Ootion Tvoe Asian Current Basket vwalue| 9575 02191 [F7 30205 U

Ootion on Betur

Trade Paramerncters

days

Oplon T Cow bl ion Kt 0.
Securities  |Original Weights|Current Wreights |Initial “alues| Price |Cmoy|Shares|Dividend Yields SPx SHEE MY
SPY Inde 4000 Wi zmzos| 1sesa| uso| s il SPY Index 1.0000| 0E437) 02899
SHAE  Ind Em nod 370037 | 3662.46| EUR| 1000 | SHEE Index
MEY  Ind 500 EH] 1720061 (1042346 Jpr[10.022 ozl WY Index

\/ \J

Details of individual components—use Menu on the Correlation of components -

“Menu-Bar” to edit, set up and change details of the op-

. . : can change.
tion averaging if applicable

Use the Menu Button on the “Menu-Bar” to change details and run the function—using nor-
mal window type functionality.

This function can also be used to value multi security convertibles and will be further ex-
tended.



Appendix

| ntroduction to Excel and Bloomber g

Bloomberg can be used in conjunction with Excel, offering the power of Bloomberg with
the flexibility of Excel. Below are examples of the type of analysis and reports that the
user can create. The choice of characteristic and values one can call up on aconvertibleis
extensive.

Excel uses the assumptions (and desired calculation) specified in WRNT and RDFL by
the client.

In this example, the user can use the Bloomberg Wizard to select warrant and real-time

categories.
Description All Quotes Historical Valuation Horizon Volatility Impl Volatility Equity
Analysis Analysis Graph Graph Terms

DES ‘ ALLQ ‘ WRNG WRNT ‘ WHZ HVG ‘ HIVG ‘ TRMS ‘
TICKER _|Short Name Exer Px |Expire Dt |Undl Px [Bid |Ask |im Vol Bid |Im Vol Ask |Sh Per |Delta Mid |Val Vol 90d |Day Decay 30 |Vega Mid
SUG FP  [SOC GEN-CW4/00 198.184|4/6/2000 199.3( 0.1] 0.1 32.258 35.988( 0.01 0.558 0.098 0.031| 0.00317
BAB FP  |BASF pG-CB PW00O 32|6/21/2000 41.55| 0.1 0.1 44.808 46.426 0.1 -0.16 0.047 0.032( 0.00615
DIA FP DAIM €HR-CB CW00 100|12/21/2000 67.06( 0.3] 0.3 44.198 44.693 0.1 0.199 0.053 0.025( 0.01724
MNB FP  |MANNES-CB PWO00 130(6/21/2000 315.75| 0.3[ 0.3 95.062! 96.049 0.1 -0.034 0.013 0.157( 0.01369
SVG FP LAGARDERE-CWO01 A | 45.7347(4/17/2001 89| 4.5 4.7 52.144 60.248! 0.1 0.923 4.633 0.075] 0.01276
BBP FP BANQINAT P-WO00 B 39.6368|11/17/2000 77.7] 3.8 4|#N/A N.A. 59.385 0.1|#N/A N.A. 3.849 0.015|#N/A N.A.
SPHFP [VOLK$-SG CW7/00 75|7/26/2000 46.5| 0f 0.1 54.352 57.558| 0.05 0.139 0.003 0.018| 0.00332
TAT FP SCHNEI-SG CW00 55|8/30/2000 74| 1.2 1.2 56.469 62.215( 0.05 0.826 1.024 0.043| 0.00687|
SAC FP AVENTIS-SG Cw01 45(1/31/2001 57.55( 1.7 1.7 45.003 48.072 0.1 0.779 1.511 0.04| 0.01628
BTB FP  |BOUY{UES-BN CW01 281.9|4/28/2001 800| 11| 11|#N/AN.A. 71.835( 0.0202 0.977 10.752 0.025 0.0078
CDXFP [AXA-gB CW3/00 102.903|3/20/2000 136.3| 3.1| 3.1|#N/A N.A. 51.967 0.1|#N/A N.A. 3.377 0.069(#N/A N.A.
SMS FP  [LABINAL-SG CW00 100(7/31/2000 93| 0.6( 0.6 74.732 75.784( 0.04 0.553 0.266 0.014( 0.00963
LOB FP  |L'OREAL-CWO00 700)3/20/2000 711| 0.4 0.5 38.605! 40.81 0.01 0.583 0.41 0.188( 0.00935
BTK FP  |SIDEL{BNP PW00 116{11/7/2000 86| 0.7| 0.8 57.402 62.644( 0.02 -0.605 0.635 0.01 0.0056
CME FP [CARREFOUR-CWO00 140(9/14/2000 164| 3.7| 3.8 43.362 46.021 0.1 0.741 3.471 0.181| 0.04139
DAW FP  |VIVENDI-DR CW01 115(5/20/2001 119| 2.5| 2.6 38.849 42.393 0.1 0.64 2.585 0.062| 0.04927
TBS FP  |SIEMENS-SG CWO01 85|2/16/2001 164.35( 4.4| 4.4 51.562 52.811f 0.05 0.933 4.107 0.055( 0.00945
DBM FP  |LAGARDERE-CWO00 43(12/29/2000 89| 4.4 4.6[#N/AN.A. 51.161! 0.1|#N/A N.A. 4.73 0.003(#N/A N.A.
DBJ FP CANAL-DB CW01 100/6/8/2001 258| 6.1 6.4]#N/A N.A. 33.979]  0.04[#N/A N.A. 6.928| 0.013|#N/A N.A.

End Sub

Private Sub CommandButtonl_Click()
Dim stnamecomp As String

stnamecomp = ActiveCell.Value
AppActivate (" 1-BLOOMBERG")
Application.SendKeys (sthamecomp + " {F8} HIVG ~"

Notein this example we are using
VBA to create a button that will link
the excel back to Bloomberg and run
the relevant function on the warrant
highlighted in Bloomberg, thereby
improving speed and ease of use.
VBA is not supported by Bloomberg.

The aboveisjust asimple example. More complex spreadsheets are available on the

Bloomberg viaDOCS, particularly for straight options. This alows download of articles,
training and Excel worksheets Try DOCS OPTION API <GO> thiswill bring up all ex-
cel spreadsheets related to this area.

Please use the <Help> key to find your way round the system. Eg Try Delta <Help> to
find al functionsthat use or calculate delta. Alternatively hit <Help> <Help> and ask the
Help Desk.



