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8 Trade Detail Hationale Risks Opened | Entry | Current P/L ==
F B . . ) . o 3
Buy $100mn Z¥2Y ATMF receivers vs. sell 322 7Tmn Trand growth and low inflation | Recessionary mode with i ) 926 =
§’ Option ¥ 10Y ATMF receivers for the net takeout of $56K limit the nse of long rates bull flattening of forwards 10313 od 99 bp § %
=~
o Payer spreads: Sell $500mn ¥2Y 92bp OTM payers Vol differential is favorable for E =
] Option  |vs. buy $50mn 2¥30% 26bp OTM payers at zero net initiating a positive carry bear | The curve bear flattens 17214 +2 bp -0 bp -26k = =
3 cost steepening trade 3
] i §a 5 & -
% S‘I::ll g?ﬂ;%ﬂﬁ%ﬁ;??{:tgﬂv rate versua pay E:E'tm carry look at repricing |1p.. o ve bear steepans 20014 +95 bp +95 bp +2,306k
Swaps |Receive $1,023.4mm 2y1y rate versus pay $431.2mm  |Further rally via Fed delay
Rv 1yly rate and $597mm 3y 1y rate benafits 2v1y rate 2y1y underperformance 52014 10 bp -17 bp +406k
Swaps |Forward fly: Pay fixed on $298.6 mm 10 hictorically rich vereus § Further 10y5
s Pay fixed on G mm VETBUS istorically rich versus By rate, |Further Y
Rv receive fixed on $72.9 mm byby and ﬂg}ﬁg mm 15yGy ?Ei:inmalg and by rate, outperformance 42914 +22bp +21 bp 418k
aWar
izk- i : - +30 bp
Cross |Buy $10m each of SPNTAB 2 95% 3/16; SPABOL Risk-on retightening of Bank credit underperforme; +25 bp
. ; i . covered bonds in stable rates | Eurozone credit erunch; T25N3 +37 bp 26 b 830k
Market E-E}iﬁ% 5/16; DNBNOR 2.90% 3/16 on ASW. (Sorid) regime Widening in a rate sell-off +31 bp :31 b:
US-Eu spread tightener: Receive fixed in $244 mm
Cross Ush 5 rate vs. pay fixed on €165 Bmm EUR Syby  |US recovery disappoints Spraad widens 172414 +127 bp +136 bp =10k
Market |rate
PL as of D205 prices.
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