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Curves
5y on-the-run (S27) Volatility Traded Theor. Diff.
Spread 234.6 bp 3m ATM implied vol 35.2% 3s5s 78 bp 70 bp 8.0 bp
Fair value 227.6 bp 5.6 bp/day 5s7s 51 bp 43 bp 8.8 bp
Skew 7.0 bp 3m realised vol 21.0% 7s10s 30 bp 19 bp 11.6 bp
Coupon 500 bp 3.4 bp/day 5s10s 82 bp 61 bp 20.3 bp
Upfront -11.95% 3m implied / realised ratio 17
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Non-dealer positioning ($bn) Table of contents
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Index trading volumes
Single name trading volumes
Spreads Curves
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Current by spread distribution across index constituents
X-axis: bp. Y-axis: % credits.

Distribution of Sy spread changes across index constituents
X-axis: %. Y-axis: % credits.
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Data as of COB:| 01 Aug 17

% of index spread changes explained by skew changes (5y) Since: Jan-05 % of index spread changes explained by skew changes (5y) Since:  01-Feb-17
Ratio of skew bp change to index bp change. Only for days when the index spread moves more than 3%. Ratio of skew bp change to index bp change. Only for days when the index spread moves more than 3%.
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Recent spread changes across single name constituents

Average % spread change across credits by spread percentile
Sy spreads. Tightest credits on the left, widest on the right.
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Data as of COB:] 0T Aug 17
Non-dealer positioning

Data as of the week ending on: 03 Feb 17 What do the volume signs represent?
Volume data measured in: $bn Positive: Non-dealers long risk
Negative: Non-dealers short risk
Non-dealer positioning by Series Non-dealer positioning by Series
In $bn, +ve/-ve: Non-dealers long/short risk. On-the-run + previous 2 series In $bn, +ve/-ve: Non-dealers long/short risk. On-the-run + previous 2 series
Series Current 1w chg 1m chg 0 '
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Index series included in charts below: On-the-run + previous 2

Non-dealer positioning & Index spreads Non-dealer positioning & Index spreads Datasince: 01 Feb 17
In $bn, +ve/-ve: Non-dealers long/short risk. On-the-run + previous 2 series In $bn, +ve/-ve: Non-dealers long/short risk. On-the-run + previous 2 series
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In $bn. Using all available historical data.
0 +ve: clients add longs/reduce shorts 30% - +ve: clients add longs/reduce shorts
O—L 25% 1 LasMlleek
20% -
0 4
15% -
0 4
10% -
0 5% -
0 0% -
03-Feb <25 -20 -15 -10 -05 0.0 0.5 1.0 15 2.0 25 >2.5
-ve: clients add shorts/reduce longs -ve: clients add shorts/reduce longs
Source of all charts and tables: Citi Research, Markit, DTCC.
http://www.citivelocity.com Copyright © 2017 Citigroup

Page 4



Aritra Banerjee
+44-20-3569-4544
aritra2.banerjee@citi.com
Citigroup Global Markets Ltd.
Credit Products Strategy

A@)

Citl

Implied volatility

Data as of COB:| 01 Aug 17

3m ATM iVol & index spread Since: Jun-11  3m ATM Vol & index spread Since:  01-Feb-17
Underlying: 5y on-the-run index. Underlying: 5y on-the-run index.
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3m ATM iVol vs. index spread
X-axis: spread in bp (ATM strike: 50% delta). Y-axis: vol in %.
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Implied correlation (tranches)

Data as of COB:| 01 Aug 17

Implied correlation & index spreads Since: Jan-05 Implied correlation & index spreads Since:  01-Feb-17
Sy on-the-run index. Correlation: 0-10% tranche. Sy on-the-run index. Correlation: 0-10% tranche.
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Dispersion: St. Dev. Of single name spreads divided by average spread. On-the-run index.

Sy spreads. Dispersion: St. Dev. Of single name spreads divided by average spread. On-the-run index.
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Data as of COB:| 01 Aug 17
Off-the-run series and rolls
S26-27 roll Since:  01-Feb-17
5 tenor 5y spreads, in bp.
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Index trading volumes

Data as of COB:| 01 Aug 17

Daily volumes by Series
5Y tenor. In local currency bn.

Total monthly trading volumes: on-the-run index
5Y tenor. In local currency bn.
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Data as of COB:] 0T Aug 17
Single name trading volumes

Historical average weekly trading volume per name Distribution of weekly trading volume across single name index constituents
In USD millions. Using the constituents of the current on-the-run index. In USD millions. Using the constituents of the current on-the-run index.
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Distribution of average notional per trade
In USD millions. Using the constituents of the current on-the-run index.
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Spread Curves
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Data as of COB:] 0T Aug 17
Spread curves: 3s5s

Spread curve Since: Jan-05 Spread curve Since:  01-Feb-17
In bp. On-the-run series. In bp. On-the-run series.
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Data as of COB:] 0T Aug 17
Spread curves: 5s7s

Spread curve Since: Jan-05 Spread curve Since:  01-Feb-17
In bp. On-the-run series. In bp. On-the-run series.
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Spread curves: 7s10s

Data as of COB:| 01 Aug 17

Spread curve Since: Jan-05 Spread curve Since:  01-Feb-17
In bp. On-the-run series. In bp. On-the-run series.
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X-axis: bp. Y-axis: % of single name curves.

7s10s - Distribution of curve changes across single names
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Spread curves: 5s10s

Data as of COB:| 01 Aug 17

Spread curve Since: Jan-05 Spread curve Since:  01-Feb-17
In bp. On-the-run series. In bp. On-the-run series.
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