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F=(60 - 3 / 1.05^0.5) x 1.05 = 60 x 1.05 - 
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3 x 1.05^.05 = 59.93
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F(actual) = 12€/contract > F(no-arb) = (10 + 1) x 1.05 = 11.55 €/contract => sell F(actual), buy Synth-Forward                                                                                                                                                 which involves buying f.o.j.
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C(T) = max{ S(T) - K, 0 } = max{ 365 - 360, 0 } = max{ 5, 0 } = 5 $
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P(T) = max{ K - S(T), 0 } = max{ 360 - 365, 0 } = max{ - 5, 0 } = 0
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