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E Trade Detal Rationale Risks Opened Entry Closad Exit PiL
E, Inflation | Underweight 30yr TIPS ::3';;;:““'“ to cheapen shead of 30yr outperforms 6616 | +11bp | 61715 | +12bp B0k
3
=
p Inflation gg:"dﬁiﬂ:’:“"m“ veByrand | 15 look rich; sell the rich 1/20268 | 10s richen further 142316 | +16bp | 61116 |  +5bp +308K
[+]
= s s
' Inflation Leng 30vr TIPS breakevens versus 10s-30s breakeven curve appears too | Long term inflation 1 . o
%’ 10yt TIPS breakevens flat on a long term basis expectations decline 1172614 +16 bp Bias 6.54 bp 152K
B Inflation | Long 2019 TIPS breskevens versus E:I"ng';:i:f'“zg:?rfi?‘;?;i“201ﬁ . more then 2016 " | 1264 | satep | 225 | 422 bp | +4,018k
2016 TIPS breakevens corralated with energy prices than 1yr E:gaiw::s + P
BEs
Inflation | Long 30yr TIPS breakevens Em Eﬁ'l?s"’“k cheap on a relative L“J";;fr'f;” expectations 101714 | 208% | 12914 | 1.97% 1,171k
. . . ) Further cheapening of the
Buy 2023 TIPS vs, 772019 and 1/2025 | The intermediate sector in inflation o :
Inflation | o on ASW markets is cheap relative to the wings :’;2‘{";’; 'I':'tf:’:i:‘::‘m 12/6/13 | +3Bbp | 121914 | +Bbp | +2.263k
Inflation |, .5 2v2y inflation swap £12Y SRINOR looie: Ntirecti on Forward inflation falls 014 | 21% | 12804 | 20% 308k
The spread between byrbyr inflation
Inflation : ; swaps and Syrayr TIPS breakevens is byrbyr inflation swaps .
Sell the Syrbyr inflation swaps wids. Selling the Gyrbyr inflation oLy 11714 2.68% 121814 2.43% +1,361k
swaps looks attractive.
Buy $100mn 6M 2y1y 26bp OTM MC
qnh\ payers vs, Sall 100mn 1Y 4Y1Y 45bp Curve flattens on a hawkish FOMC Curve bear steapens G124 (g ¥ns -0.7¢ -32k
OTM MC payars al zere net cost
Sell $100mn 6MSY ATMF vs. buy Rates sell off half-way
Option | $200mn 6MEY 30bp OTM payers at Skew trades nch in a sall-off and stay there till the w124 0 bp NG 0.0 bp 2k
2ero net cost BRIy
Hﬁgm mid.f;ﬂf;ﬂﬂ::?:: buy E’M"El":':| has allirn_i't.ad upside wh“; Y2y - . i s - 0.00 184k
m £200mn 1¥2Y .ﬁ.i-MF f H could sea sigmificant rapricing due to & curve bear steapens -18¢ . +
payers for the adjustments of monetary policy
net takeout of 28c
Cenditional bull stespeners: Sall
£32.8mn 3M10Y ATMF receivers vs, Front-end gets re-priced in a delayed | Curve bull flattens; 1230014 Ob
Option | | 100mn 3M3Y ATMF receivers at | Fed hike undimited downeide 92614 | -1bp P +19k
net takeout 1o
. Rally below the
Buy 1X2 3M3Y ATMF/13.5bp receiver . the
Option spreads for zero net cost Short-term risk off and short covering gxﬁgrda:a. unlimited /26/14 0 bp 1213014 0 bp +28k
Buy $1,000mm 6m single reset cap on | Carry pays for option, repriced fed Curve flattening, max 1 14 876k
Option CMS10-CMSE strike BBbp for 8. 75c suggests by cutperformance logs premium /204 +9 by 2o 0 bp
Sell $100mn 3MBY straddles vs. buy
Option | $100mn 3MEY 22bp OTM payers for | Mo big changes in vel near term Rates rally 1814 | -100bp | 12307114 0 bp +1,028k
net takeout of 100c.
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