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Content of the publication or report  
This recommendation has been prepared solely by Nordea Markets.  
Opinions or investment recommendations from Nordea Markets may deviate from one another or from 
recommendations or opinions presented by other departments in Nordea. This may typically be the result of 
differing time horizons, methodologies, contexts or other factors.  
Investment opinions, ratings, recommendations and target prices are based on one or more methods of 
valuation, for instance cash flow analysis, use of multiples, behavioural technical analyses of underlying 
market movements in combination with considerations of the market situation and the time horizon. Key 
assumptions of forecasts, ratings, recommendations, target prices and projections in research cited or 
reproduced appear in the research material from the named sources. The date of publication appears from 
the material cited or reproduced. Opinions and estimates may be updated in subsequent versions of the 
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Validity of the publication or report  
All opinions and estimates in this recommendation are, regardless of source, given in good faith, and may only 
be valid at the stated date and time of this recommendation and are subject to change without notice. This 
recommendation has not been disclosed to the issuer directly or indirectly.  
  
No individual investment or tax advice  
The recommendation is intended only to provide general and preliminary information to investors and shall 
not be construed as the basis for any investment decision or strategy. This recommendation has been 
prepared by Nordea Markets as general information for private use of the investor to whom the 
recommendation has been distributed, but it is not intended as a personal recommendation of particular 
financial instruments or strategies and thus it does not provide individually tailored investment advice, and 
does not take into account the individual investor’s particular financial situation, existing holdings or liabilities, 
investment knowledge and experience, investment objective and horizon or risk profile and preferences. The 
investor must particularly ensure the suitability of an investment as regards his/her financial and fiscal 
situation and investment objectives. The investor bears the risk of losses in connection with an investment.  
Before acting on any information in this publication or report, it is recommendable to consult one’s financial 
advisor.  
The information contained in the recommendation does not constitute advice on the tax consequences of 
making any particular investment decision or strategy. Each investor shall make his/her own appraisal of the 
tax and other financial merits of his/her investment.  
  
Sources  
This recommendation may be based on or contain information, such as opinions, recommendations, 
estimates, price targets and valuations which emanate from: Nordea Markets’ analysts or representatives, 
publicly available information, information from other units of Nordea, or other named sources.  
To the extent this publication or recommendation is based on or contain information emanating from other 
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person, do guarantee the accuracy, adequacy or completeness of the External Information.  
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high, as their market value is exposed to a lot of different factors such as the operational and financial 
conditions of the relevant company, growth prospects, change in interest rates, the economic and political 
environment, foreign exchange rates, shifts in market sentiments etc. Where an investment or security is 
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performance is not a guide to future performance. Estimates of future performance are based on assumptions 
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Conflicts of interest  
Nordea, affiliates or staff in Nordea, may perform services for, solicit business from, hold long or short 
positions in, or otherwise be interested in the investments (including derivatives) of any company mentioned 
in the publication or report.  
To limit possible conflicts of interest and counter the abuse of inside knowledge, the author of Nordea 
Markets are subject to internal rules on sound ethical conduct, the management of inside information, 
handling of unpublished research material, contact with other units of Nordea and personal account dealing. 
The internal rules have been prepared in accordance with applicable legislation and relevant industry 
standards. The object of the internal rules is for example to ensure that no author will abuse or cause others 
to abuse confidential information. It is the policy of Nordea Markets that no link exists between revenues 
from capital markets activities and individual analyst remuneration. Nordea and the branches are members of 
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562 rue de Neudorf, L-2015 Luxembourg which is subject to the supervision of the Commission de Surveillance 
du Secteur Financier.  
With respect to UK, this publication or report may be distributed in the UK to institutional investors by Nordea 



Recommendation

Buy

Sell

Hold

Other

Conflicts of interest

Recommendation changes in the past 12 months

Author(s) Date issued ISIN Recommendation Entry price Price target Valid until

Jerk Matero, Mats Hydén 3/9/2016
Buy KI 1708 (ISIN: SE0003787985)


Pay fixed in SEK swap maturity 12Aug2017
9/9/2016

Jerk Matero, Mats Hydén 4/18/2016

Break-even inflation tightener


Buy SGB 1053 (ISIN: SE0002829192)


Sell SGBi 3111(ISIN: SE0007045745)

8/18/2016

Jerk Matero, Mats Hydén 5/25/2016

Short belly in 2/5/10y barbell


Buy SGB 1051 (ISIN: SE0001811399)


Buy SGB 1052 (ISIN: SE0002241083)


Sell SGB 1047 (ISIN: SE0001149311)


Buy SGB 1059 (ISIN: SE0007125927)

9/25/2016

Jerk Matero, Mats Hydén 5/25/2016
Buy KI 2012 (ISIN: SE0005705621)


Sell Shyp 1584 (ISIN: SE0003174838)
9/25/2016

Jerk Matero, Mats Hydén 6/21/2016
Buy Swed 186 (ISIN: SE0004270007), pay SEK 

FRA Mar18 (ISIN:SE0006734547)
9/21/2016

Jerk Matero, Mats Hydén 8/16/2016

Sell KI 2012 (ISIN: SE0005705621)





Buy Shyp 1584 (ISIN: SE0003174838)

Jerk Matero, Mats Hydén 8/16/2016

*** close *** Break-even inflation tightener





Sell SGB 1053 (ISIN: SE0002829192)





Buy SGBi 3111(ISIN: SE0007045745)

Jerk Matero, Mats Hydén 8/23/2016
Short Swedish 10y bond


(ISIN: SE0008290845)
12/31/2016

-
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Recommendations that include buying and/or selling more than one financial instrument



Jerk Matero, Mats Hydén 8/25/2016

View on when to roll bond future positions. 

Sept2016 & Dec2016 bond futures on SGBs 

with tenors 2y,5y and 10y (6 contracts 

involved). ISINs: SE0007975552, 

SE0007975578,SE0007975594,SE0008290829

,SE0008290837,SE0008290845

9/16/2016

Jerk Matero, Mats Hydén 9/6/2016

Sell SGB 5y future Dec16 (ISIN: 

SE0008290837), buy Bobl 5y future Dec16 

(ISIN: DE0001135440)

10/6/2010

Jerk Matero, Mats Hydén 9/6/2016
SEK swap flattener 5y5y/10y5y: pay fixed 5y5y, 

receive fixed 10y5y
12/31/2016

Jerk Matero, Mats Hydén 9/15/2016

*** close ***


Buy KI 1708 (ISIN: SE0003787985)


Pay fixed in SEK swap maturity 12Aug2017

Jerk Matero, Mats Hydén 9/15/2016

*** close ***


Short belly in 2/5/10y barbell


Buy SGB 1051 (ISIN: SE0001811399)


Buy SGB 1052 (ISIN: SE0002241083)


Sell SGB 1047 (ISIN: SE0001149311)


Buy SGB 1059 (ISIN: SE0007125927)

Jerk Matero, Mats Hydén 9/15/2016

*** close ***


Sell SGB 5y future Dec16 (ISIN: 

SE0008290837), buy Bobl 5y future Dec16 

(ISIN: DE0001135440)

Jerk Matero, Mats Hydén 9/23/2016

SEK 5/10y flattener (paying fixed rate in SEK 5y 

benchmarkswap, receiving fixed rate in SEK 

10y benchmarkswap)

3/31/2017

Jerk Matero, Mats Hydén 9/23/2016

Receiving fixed rate in SEK 5y5y forward 

starting swap, paying fixed rate in USD 5y5y 

forward starting swap

1/31/2017

Jerk Matero, Mats Hydén 9/23/2016

Bond switch: value in selling K2002 (ISIN: 

SE0008040786) and buying K2012 (ISIN: 

SE0005705621)

10/30/2016

Jerk Matero, Mats Hydén 10/10/2016

"We see more value in": 


SGBi 3110 (ISIN:SE0006758736)


SGBi 3102 (ISIN:SE0000317943)


SGBi 3108 (ISIN: SE0004211084)] 


SGBi 3104 (ISIN:SE0000556599)


"Than in":


SGBi 3109 (ISIN:SE0005703550)


SGBi 3112 (ISIN:SE0008014062)

11/10/2016

Jerk Matero, Mats Hydén 10/18/2016
Receive SEK FRA March 2017 (ISIN: 

SE0007587175)
11/8/2016

Henrik Unell, Jerk Matero 10/27/2016
A bought payer swaption 5 year starting in 3 

years



Jerk Matero, Mats Hydén 11/1/2016

*** close ***


Sell Swed 186 (ISIN: SE0004270007), 

ReceiveSEK FRA Mar18 (ISIN:SE0006734547)

Alexander Wojt, Jerk Matero, Mats Hydén 11/2/2016 Pay 1y1y SEK vs EUR

Alexander Wojt, Jerk Matero, Mats Hydén 11/2/2016
Receive EUR 1y1y vs 1y vs pay 2y2y vs 2y (vol 

weighted, i.e. roughly 2:1 dv01)

Jerk Matero, Mats Hydén 11/18/2016

*** close ***


"We see more value in": 


SGBi 3110 (ISIN:SE0006758736)


SGBi 3102 (ISIN:SE0000317943)


SGBi 3108 (ISIN: SE0004211084)] 


SGBi 3104 (ISIN:SE0000556599)





"Than in":


SGBi 3109 (ISIN:SE0005703550)


SGBi 3112 (ISIN:SE0008014062)

Jerk Matero, Mats Hydén 11/18/2016
Pay fixed rate in SEK 10y swap, receive fixed in 

EUR 10y swap
1/10/2017

Jerk Matero, Mats Hydén 11/30/2016
Go long BEI SGBi 3104 (ISIN:SE0000556599), 

go short BEI SGBi 3108 (ISIN: SE0004211084)
2/28/2017

Jerk Matero, Mats Hydén 11/30/2016

*** close ***


SEK swap flattener 5y5y/10y5y: receive fixed 

5y5y, pay fixed 10y5y

Jerk Matero, Mats Hydén 12/13/2016

*** close ***


Buy Swedish 10y bond





(ISIN: SE0008290845)

Jerk Matero, Mats Hydén 12/13/2016
Buy SGB 1052 (ISIN:SE0002241083),


Pay fixed in maturity-matched SEK swap
6/1/2017

Jerk Matero, Mats Hydén 12/13/2016
Pay Mar17 SEK FRA (ISIN:SE0007587175),


Receive Jun17 RIBA (ISIN:SE0007051388)
3/15/2017

Jerk Matero, Mats Hydén 12/22/2016
Pay fixed rate in SEK swao 2y1y


Receive fixed rate in SEK swap 2y6y
5/30/2017

Jerk Matero, Mats Hydén 12/22/2016

*** close ***


PaySEK FRA March 2017 (ISIN: 

SE0007587175)

Jerk Matero, Mats Hydén 1/24/2017 Receive Dec-17 FRA (ISIN: SE0007588009) 4/30/2017

Jerk Matero, Mats Hydén 1/31/2017

*** close ***


Receive fixed rate in SEK 10y swap, pay fixed 

in EUR 10y swap

Jerk Matero, Mats Hydén 1/31/2017 Sell SGBi 3112 (ISIN: SE0008014062) 7/30/2017


