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2 1047 Treasury yield 2.04% L011% 2.16% LOI% LAk 2.35% 4.21% % £ High Down Catian 1-4%
= 10y TIPS wield hL61% -002% O.64% (LOE% D52 L% 1.7 11% BN High Down Cautian 0.5% - 1%
g' 1T Troasury - TIPS sprosd 1.43% 0.09% 1.57% ~LOTH L9TH 1144 1.44% % Fi Lo U Yot bat. 1- 3%
Syr Treasury yield 1.36% -0 LB (ki 1M 139 1.60% 4% L5 High Lip Cautian 1.5%- 1%
) B0y Treasury yield 2.85% -0.09% 2.95% L10% 3.0 3.35% 4 B1% % OE% High Dowr Yes 2.5%-4.5%
o Fied Fund Rate 2015 End (Futures) O 20% QO0s T 15% -0.05% DLTTH DLISH .70 High (5] Yis bl 3.5%
Fod Fund Rate 2016 End (Futures) . 66% =0.05% 0. 76% =1 16% 1 A5 LG 2.0 ﬁ E Yo below 2.5%
Duiratian f I
Us Treasury yieid curve skope (10-2yr) 1.41% D.04% 1.a6% -0.01% LIl Lok 1.24% GE% 354 Normal up Va5 above 100bps
U5 Treasury yield curve slope | 10-5yr) O.68% =002 % DEEN (LO5% 73N 10 0.61%) T 21%  MNarmal Down Cautian abowe &0bps
Tredit Harmal Up
Corporate IG credit sproeads (bps)
Finandial 160.4 B4 1530 1& 119 184.6 175.0 G55 E5%  Marmal (£ ] Yes belaw 200
Industrial 1844 126 1732 27 1168 1809 156.0 N TR High i Yol belaw 200
Finandial spreads aver Industrial -24.0 4.4 -2 -1.1 2l 43.7 19.1) 3% 1% MNormal Donwn Yas o 50
Corporate HY oredit spreads (bps) G0 471 610.2 I5F a62.1 516.4 685 a5 69%  Normal Lip No below GO0
TED spriads {bpd) 35 L5 3.1 51 30 5.5 43.7 55% 55%  MNarrmal U Yod o 50
Muni spreads [bps) 41.32 a7 34.4 ol <13 1.6 13 B0% B%. || High Up Ho betow 25
Savencign spreads (bps)
Gerrmaany -145.1 il -140.9 -2.2 -154.5 -78.2 -46.1) 5% 5% Law Do Vs below 0 bps
France -105.3 112 -110.7 FA -130.6 -13.3 -13.5 10% 10% Lo Ly Yot bilow 100 bps
Raly -31.4 9.8 -34.4 52 -18.7 1741 £0.9 268 6% Lava Down Yes beltow 100 bps
Sgiin -14.8 3.7 -13.0 0.1 -35.3 185.3 57.0 365 I6%  Maorrmal Dnwir Yos below 100 bps
Torvency FGT TeGtral
U5 Dallar indes 592,10 15% 9166 -0.3% B1.0% 6,95 Bh.53 6% EF%  Marmal Down
USDEUR L1177 31% 1.1234 Q% 1.2631 1.3012 12003 ZB% % High Down Caian $1.20- 51.40
IFY/USD L1568 0. 3% 120.11 -2.0% 109,65 95.05 108.08 TN 1% Lo (2]
CHIFUSD 0.573% - 7% 0.9730 L.6% 0.9551 0.9251 12367 23% b3 High Down
USDYGodd [real 5) 469.9 -1.4% 473.0 L.0% 509.9 6187 J4E.9 0% TI% ﬁﬁg}.’] L
Tammadities Up Mot Sate
CRBE 403.13 Aib% 405 B -06% 473.42 4aHl.B1 14853 ad% 6% Mormal Lip
Bremt Oil 4B.37 13% 48.39 0.5% .67 92.14 56. 26 4R% 5F%  Marrmal Dty Na 570 - 5100
WTIOH 45009 L4% 45.47 6.3% 9116 HT.I1 >4.41 a47% 53% Harmad Diowm Ho 570 - 5100
Matural gas .52 -1.8% 264 -4, 1% 4.12 357 4.48 21% TN High U Meutral
Copper 5176.5 21% 52380 21.2% GF20.0 TA7H.2 451E.8 5T 3%  Marrmal Diown Na
Tnceriainty Naormal Up
VIX
1M vl Wl s W Fr 20.8 33 136 15.0 186 T% Ta% Hi[h Lip Ha bedow 18
1M Realized Vol 11,4 =34 8.3 123 2.4 13.7 16.9) % BEI% High Lp Ho below 1B
1k ¥l Premium (implied - Realized) 0.7 59 1.5 S0 4.2 13 16 2% 1% Lo Down Yos below 3
Carrelation (SEP 5000
1M Imglied Correlation 2 L8 514 80 4an.3 a6 ar.n B5N 5% High Lip Ha ooy A0
1M Realized Carrelation B4.1 b2 2.0 i54 338 .0 322 =12 OE% High Lip Ha below 40
1M Corred Premium (Implicd - Realiped) -13.9 Ly -2h2 -27A4 6.3 1.6 .7 4% Lk Lo Denwn Yes betowy 10
LTh PE / 3m Avg. WIX [mict @maotion] a3 004 0.91 027 119 0.95 098 3% 6% H Vs 08-1.2
Gifred Equety Fizk Promam I E Teutral
LTM PE 16.1 -L.0% 16.3 -4.0% 170 15.2 1B.5 A% Sa%  Morrmal Up Heutral bedow 18
PE on 2015E EFS 160 Narmad L Mautral balow B7
PE on normalized 20158 EPS 156 Harmad U Meutral below 17
Implied resl return offered by 58P 500 6.1% 1.0% 6.1% 4. 2% 5.9% 6.7% 6.5% 53% 5¥%  Marrnal Lip Meutral above 5.5%
Imphed ERF offered by S&P 500 5.6% L4% 5.5% 3.1% 544 6.1% 1.6% fiEL B3%  MNormad L Yos above 4%
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