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ECB should keep its policy rates at current levels following their recent communication. At the same time, 
we do see a minor risk for the rates could be hikes earlier than H1 2019, as our baseline to be less 
punishable for banks due to the high excess liquidity.  
 
Our economists take on the ECB meeting: https://nexus.nordea.com/#/article/34565 
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Author(s) Date issued ISIN Recommendation Entry price Price target Valid until

Piet Philip Christiansen 01/07/2016 Buy 5y5y EUR vs. Sell 5y5y USD 92 115

Piet Philip Christiansen 13/07/2016 Buy EUR 5y5y swap vs. EUR 15y5y swap 38 64

Piet Philip Christiansen 18/07/2016 Buy EUR 5Y3Y swap vs. EUR 15Y10Y swap 49 80

Piet Philip Christiansen 29/07/2016

Sell EUR 2y5y 0.40% payer swaption


Buy EUR 2y30y 0.90% payer swaption


Sell EUR 2y30y 1.32% payer swaption

Piet Philip Christiansen 09/08/2016 FI4000197959, FR0013131877

Buy: France 5/26 at 0.151%


Sell: Finland 4/26at 0.033%


Spread 11.8bp

11.8 6

Piet Philip Christiansen 18/08/2016 FR0013131877, BE0000337460
Buy: France 5/26 at 0.151%


Sell: Belgium 6/26 at 0.133%
-1.8 2

Piet Philip Christiansen 24/08/2016 Pay 2y1y EONIA

Piet Philip Christiansen 26/08/2016
Sell 1Y10Y 0.1% receiver and buy 1Y10Y 0.5% 

0.775% payer spread (ref atmf: 0.408%)

Piet Philip Christiansen 16/09/2016

Sell SGBi 3109 BEI at 1.44%


Buy DBRi 0.5% 26 BEI 0.77%


Ref: BEI spread at 0.67%

Piet Philip Christiansen 21/09/2016 Receive 1Y2Y EURSEK Buy 24.5

Piet Philip Christiansen 07/10/2016
Pay 5y5y USD swap vs. receive 5y5y EUR 

swap
104 120

Piet Philip Christiansen 26/10/2016
Payer ATMF swaption on upcoming events until 

year end

Piet Philip Christiansen 26/10/2016
Payer ATMF swaption, in case of a Trump win 

in US presidential election

Piet Philip Christiansen 08/11/2016 EUR swap 2s10s30s (receive belly)

-
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Piet Philip Christiansen, Uffe Kalmar Hansen 22/11/2016
Netherlands butterfly trade (Nether 5-10-25 long 

the 10-year)
20bp

Piet Philip Christiansen 09/12/2016 Receive EUR swap 2y2y

Piet Philip Christiansen 10/01/2017 Receive 2y2y EUR swap

Piet Philip Christiansen 10/01/2017

Seagul: Sell 1Y10Y EUR -35ATMF receiver and 

buying 1Y10Y +25 +75 payer spread (ref atmf: 

0.9%)

Piet Philip Christiansen 26/01/2017 Receive 2y1y EONIA

Piet Philip Christiansen 26/01/2017 EUR 5y5y receiver swaption

Piet Philip Christiansen 03/02/2017 Buy Nether 2027 into the DDA auction

Piet Philip Christiansen 14/02/2017
Sell Nether Jul22, and to buy RFGB Apr22 in 

ASW package

Piet Philip Christiansen 22/02/2017
Buy DGBi Nov. 2023 BEI


Sell OBLi Apr. 2023 BEI

Piet Philip Christiansen 06/03/2017

Receive Euribor Dec17 or 


Receive 7th EONIA contract or


Receive Euribor Dec17 against the 7th EONIA 

fwd contract.

Piet Philip Christiansen 08/03/2017 Receive EONIA 2y1y
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