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Prepping for the 
New Gilt 2029 next 
Wednesday

• Gilt supply Calendar: https://dmo.gov.uk/data/pdfdatareport?reportCode=D5D

• Wednesday 1-Sep-2021 0½% Treasury Gilt 2029 2,500.0000

UKT 0.375% Oct-26 look 
the best bet and 
generally we like 
regression steepeners 
with them as the front 
leg – given we have 
supply we’ll go with delta 
neutral steepeners too 
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Regression Steepener
– short old29s / long 0R26



Trade: 
+Ukt26 –Ukt 
29 regression 
weighted
(YIELD[UKT 0.375 10/22/26 
Corp] - 0.75 * YIELD[UKT 
0.875 10/22/29 Corp]) * 100



Trade Stats

Enter: -2bp (25% risk, 
tactical)

Current: -2.7bp Add: -1bp (Sharpe 1.3 vs 
rolling 3mo average)

Target: -5.75bp Annualised vol: 1.8bp Conviction: 8/10

Carry & Roll: +0.5bp /3m 
reg weighted (@neg 5bp 

repo spread)
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• This marketing was prepared by James Rice, a consultant with Astor Ridge. It is not appropriate to characterize this e-mail as 
independent investment research as referred to in MiFID and that it should be treated as a marketing communication even if it contains a 
trade recommendation. A history of marketing materials and research reports can be provided upon request in compliance with the 
European Commission’s Market Abuse Regulation. Astor Ridge takes no proprietary trading risk, has no market making facilities, and has 
no position in any security we discuss in this e-mail. The views in this e-mail are those of the author(s) and are subject to change, and 
Astor Ridge has no obligation to update its opinions or the information in this publication. If this e-mail contains opinions or
recommendations, those opinions or recommendations reflect solely and exclusively those of the author, and such opinions were
prepared independently of any other interests, including those of Astor Ridge and/or its affiliates. This publication does not constitute 
personal investment advice or take into account the individual financial circumstances or objectives of the those who receive it. The 
securities discussed herein may not be suitable for all investors. Astor Ridge recommends that investors independently evaluate each 
issuer, security or instrument discussed herein, and consult any independent advisors they believe necessary. The value of, and income 
from, any investment may fluctuate from day to day as a result of changes in relevant economic markets (including changes in market 
liquidity). The information herein is not intended to predict actual results, which may differ substantially from those reflected. Past 
performance is not necessarily indicative of future results.

• You should not use or disclose to any other person the contents of this e-mail or its attachments (if any), nor take copies. This e-mail 
is not a representation or warranty and is not intended nor should it be taken to create any legal relations, contractual or otherwise. This 
e-mail and any files transmitted with it are confidential, may be legally privileged, and are for the sole use of the intended recipient. 
Copyright in this e-mail and any accompanying document created by Astor Ridge LLP is owned by Astor Ridge LLP.
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