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Upcoming Supply in EGBs

Nether 4y tap, 0.25% 2025

ltaly 5y & 10y, 0% 2026 & 0.95% 2031

Germany 5y tap, 0% 2026

Spain 6y, 7y, 10y

France 10y, Green 15y & 30y

Austria TBA q

Germany 10y
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UK New 7y, 4y & 50y

Other G7 supply: Japan 30y & 5y, US 10y & 30y,



Prepping For French
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French
forwards

suggest the
10y is still
cheap

* The structure of the curve suggests that the 10y is still cheap
— but we’ll skip that point as it’s supply but use it as an edge
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e: buy HC Apr4d1l
rtr Nov28 & Frtr May52

CIX:

(+2.0 * YIELD[FRTR 0.5
05/25/40 Corp] -1 *
YIELD[FRTR 0.75 11/25/28
Corp] - 1 * YIELD[FRTR 0.75
05/25/52 Corp]) * 100

W 47.3304




Enter: +47.25bp (25% risk, tactical)

Current: +47.25bp

Add: +51.25bp

Trade Stats Target: -42.25bp

Annualised vol: 1.4bp

Carry: +1.1bp /3mo
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