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All Signal, No Noise

6 July 2020, Tim Davis

The highlight of the week ahead will be Chancellor Rishi Sunak’s speech on Wednesday. He is due to deliver the
summer economic update — an event which has been scaled down somewhat from the originally mooted summer
budget but is still seen as a significant event (so much so that the linker auction scheduled for Wednesday has
been moved to Thursday instead). The statement is expected to focus on employment and training. However some
of the bigger policies that could be announced include a time limited cut to VAT (sales tax), cuts to stamp duty (tax
on house purchases) and more money for the NHS. However, most of the commentary has suggested that most of
the big measures may be delayed until the Autumn Budget so that the government can assess the state of the
economy over the summer before acting.

Other than the Chancellor's speech, the calendar is fairly sparse for the UK this week. There is only one MPC
member scheduled to speak (Andy Haldane on Tuesday evening) and the economic data calendar see no tier one
releases.

The following week sees events pick up again with the release of the OBR Fiscal Sustainability Report on Tuesday
14 July followed by a further update to the gilt remit on Thursday 16 July. The remit update will cover the period to
the end of November. Next week will also see a slew of significant data including monthly GDP and its
components, inflation and labour market data.

See auction previews for the week ahead below.

Key Upcoming Dates
3-Jul Chancellor Fishi Sunak's Summer Economic Update
1d-Jul OBR to publish Fizcal Sustainabiliig Beport, focusing on the impact of the coronavins outbreal:
16-Jul OMO to publish updated remit For Sep ta Mow at 7. 30B5T
20-Jul OMO to publish agenda far consultations at 15:30B5T
E7-Jul OMO ta hold quarterly investor [15:30B5T) and GEMM [(17:00BST)] consulations
31-Jul OMO to publish Sep to Mow auction calendar at F:30BST
B-Aug BoE Monetar Policy Peport and policy decision at 12: 00BST

Supply Previews

0.125% Jan-23 auction

Issuance will kick off for the week on Tuesday with GBP3.75blIn of the 0.125% Jan-23 gilt on offer. This will be the
fifth auction of the gilt following its launch three months ago with GBP3.75bln having been on offer at every auction
so far. On an RV basis, the 0.125% Jan-23 gilt continues to trade at a discount to its peers with prevailing yields
around 3bp higher than for other gilts of a similar maturity. Bid-to-covers on the gilt have been gradually falling from
3.05x at launch to 2.21x at its last auction, although the tail has stayed steady at 0.3-0.4bp for the last three
auctions. We note that as the gilt has a maturity of less than three years it is ineligible for the BoE’s APF purchase
scheme. The gilt is scheduled to be auctioned twice more before the end of August - on 29 July and on 18 August.

1.25% Oct-41 auction

The 1.25% Oct-41 gilt will also be on offer on Tuesday with GBP2.25bln on offer. This will be the fifth auction of this
gilt (fourth this fiscal year) with all but the second auction for GBP2.25bln (the second auction was for the lower
amount of GBP2.00blIn). Bids have been steady around the GBP5bIn mark irrespective of the size on offer with tails
varying from 0.2bp to 0.4bp (although the last auction saw the widest tail so far). The gilt is scheduled to be sold
again on 4 August.
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0.125% Aug-41 linker auction

The 0.125% Aug-41 index-linked gilt will be on offer for a nominal GBP900mIn on Thursday, concluding issuance
for the week. This will be the first auction of the linker with the four previous primary offerings all via syndication —
twice in the 2018/19 fiscal year and twice in the 2019/20 fiscal year. In the first quarter of fiscal 2020/21 there were
five index-linked auctions and all saw healthy bid-to-covers in the 2.52-3.38x range with an average of just shy of
3x. The 0.125% Aug-41 linker auction follows the auction of the conventional 1.25% Oct-41 gilt auction on
Tuesday. Real yields on the gilt fell to record lows last week of below -2.50%. Note that this auction was originally
scheduled for Wednesday 8 July but was moved back a day to accommodate Chancellor Sunak’s Summer
Economic Statement.

Gilt Issuance, Redemption and Cash Flow Matrix m n i

Net Cash Flow Matrix {GBP bln)
29 Jun-05 Jul 06 Jul-12 Jul 13 Jul-19 Jul 20 Jul-26 Jul 27 Jul-02 Aug 03 Aug-09 Aug

Issuance - conventional 138 6.3 11.9 a5 12.4 a8
Izsuance - linker 16 20 1.3
Redemptions ex BoE 252
Redemptions BokE 6.1
Redemptions linker
Coupons - conventional ex BoE 32 0.0
Coupons - conventional BoE 1.0
Coupons - Linkers 03 0.2 0.2
Gross BoE purchases 6.9 6.9 6.8 6.9 6.9 6.9
Met flow 6.9 1.0 47 -25.0 53 32
Met flow ex linker 6.9 -0.6 5.0 -26.8 55 1.9
15 - Weekly Net Cash Flows ex Redemptions (GBP bin)
Yy

10 4

5 i

[] p

-5 |

29 Jun-05 Jul 06 Jul-12 Jul 13 Jul-19 Jul 20 Jul-26 Jul 27 Jul-02 Aug 03 Aug-09 Aug
m Total issuance m Coupons conventional ex BoE, Govt m Coupons BoE
Coupons linker mBoE Gross purchases m Met flows ex redemptions
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Gilt Market Flows (ex linker)
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mm Weekly cash flows — s—4-week moving average
Purchase Proceeds Since March 20 (Date Medium Bucket Redefined)
Short-dated Purchases Medium-dated Purchases Long-dated purchases
Gilt GBP bin Gilt GBP bin Gilt GBP bin
0.75% Jul-23 11.31 1.25% Jul-27 5.09 4.25% Dec-40 174
2.25% Sep-23 6.73 4.25% Dec-27 - 1.25% Oct-41 283
1.00% Apr-24 59.26 0.125% Jan-28 1.00 4.50% Dec-42 0.81
2.75% Sep-24 7.09 1.625% Oct-28 19.35 3.25% Jan-44 2381
5.00% Mar-25 = 5.00% Dec-28 - 3.50% Jan-45 1.32
0.625% Jun-25 11.32 0.875% Oct-29 22.98 4.25% Dec-45 1.3
2.00% Sep-25 7.06 0.375% Oct-30 237 1.50% Jul-47 2.62
0.125% Jan-26 0.8z 4.75% Dec-30 524 1.75% Jan-49 1357
1.50% Jul-26 11.30 4.25% Jun-32 0.83 4.25% Dec-49 297
4.50% Sep-34 2.39 0.625% Oct-50 0.85
4.25% Mar-36 153 3.75% Jul-52 6.38
1.75% Sep-37 270 1.625% Oct-54 458
4.75% Dec-38 1.00 4.25% Dec-55 0.94
4.25% Sep-39 053 1.758% Jul-57 474
4.00% Jan-560 4.09
Gilts in red reached BoE 70% free float issue limit o are ineligible for further purchases 0.50% Oct-61 122
A gilt will only be eligible for purchases when its issue size exceeds GBP4bin 2.50% Jul-65 555
A gilt is ineligible for purchase if there is any primary issuance of the gilt within 7 days 3.50% Jul-68 4.18
1.625% Oct-71 2.36

April 2020 Issuance/Purchases
0-3years 3-5years b-Tyears T7-15years 15-20years  20+years

DMO issuance 41 7.8 111 17.6 27 13.0
BoE purchases - 9.7 11.3 18.4 26 21.0
Net 41 -1.8 -0.1 -0.7 0.1 -8.0

May 2020 Issuance/Purchases
0-3years 3-5years 5-Tyears 7-15years 15-20years 20+ years

DMO issuance 7T 4.0 78 223 173
BoE purchases - 9.3 87 16.9 11 18.0
Net 7T -5.3 -0.9 53 -1.1 07

June 2020 Issuance/Purchases
0-3years 3-5years b5-7years T7-15years 15-20years  20+years

DMO issuance 43 11.2 107 144 16.1
BoE purchases - 10.3 6.7 154 1.6 17.0
Net 4.3 1.0 4.0 -0.9 -1.6 -0.8

July 2020 Issuance/Purchases (MNI Estimates)
0-3years 3-5years 5-7years T-15years 15-20years 20+ years

DMO issuance 8.6 84 111 174 - 128
BoE purchases = 6.2 41 9.5 08 104
Net 8.6 21 7.0 79 -0.9 24

August 2020 Issuance/Purchases (MNI Estimates)
0-3years 3-5years 5-7Tyears 7T-15years 15-20years 20+ years

DMO issuance 37 4.3 71 133 - 114
BoE purchases - 42 29 6.5 0.6 71
Net AT 01 4.3 6.8 -0.6 4.3

Note: We assume £1.151bin per operation until August MPC meeting then GBP0.2bin per operation
Source for all: MMI. DMO. Bank of Enaland
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Gilts in Issue and 2020/21 Calendar o
Week beginning 6-Jul-2020 m n l

Gilts in issue (GBP bin) DMO Supply (GBP min)
Maturity Tupe Coupon Mom ine i,nf B?E Gout.nom N!kt . Date |ssue Mom Smount PACF Cashproceeds “rield Bid-to-cover Tail
Amount uplift holdings  holdings  heldings

16-Apr-20  Linker 2.500 6.6 2332 = 07 20.8 1-Apr 1625 Oct-28 3000 = 3353 0.212: 3.45
22-Jul-20 Conventional  2.000 325 = 6.1 15 25.0 2-Apr 1.25% Oct-41 2000 230.0 2428 0.800:% 256 0.3
7-5ep-20 Conventional  3.750 249 = 6.1 17 171 T-fpr 01253 Jan-23 3250 8125 4053 0.204:% 3.05 0.6
22-Jan-21  Conventional  1.500 328 = 6.8 07 254 T-Apr 1755 Jul-57 1250 312.5 2053 0713 313 0.z
7-lun-21 Conventional  8.000 246 = 113 82 5.1 S-Apr 4.75:< Dec-30 2000 325 3045 0,376 3.85 0.z
7-5ep-21 Conventional  3.750 29.0 = 14.3 21 126 S-fpr 2.00:{ Sep-25 2750 = 3023 0113 26T o7
7-Mar-22 Conventional  4.000 388 = 251 27 10.9 15-Apr 0,875 Oct-29 3000 ETE.2 3885 0.269: 294 0.3
22-Jul-22 Conventional  0.500 293 = 32 0.6 254 15-Apr 1755 Sep-37 2000 3137 2742 0625 297 0.3
7-5ep-22 Conventional 1750 297 = 59 14 224 16-Apr 1.50% Jul-26 3000 B48.5 3364 0117 238 0.4
22-Nov-22  Linker 1.875 157 224 = 0.2 222 16-Apr 1.75% Jan-43 2000 500.0 320 0676 240 0.z
31-Jan-23  Conventional  0.125 16.0 = 0.0 0.0 16.0 21-Apr 0.625% Jun-25 3250 g12.5 4157 0165 283 0.3
22-Jul-23 Conventional  0.750 337 = 129 0.6 20.2 21-Apr 1625 Ocr-54 1500 375.0 2454 0.584: 253 0.z
7-5ep-23 Conventional  2.250 320 = 170 13 13.7 22-Apr 1255 Jul-27 3000 1410 3388 0160 237 0.3
22-Mar-24  Linker 0.125 15.2 184 = 0.0 184 22-Apr .00 Apr-24 3250 4215 3800 0123 255 0.z
22-Apr-24  Conventional  1.000 342 = 9.0 04 249 28-Apr 0.575% Dct-23 3000 T30.0 3365 0.261:% 313 01
17-Jul-24 Linker 2.500 6.8 203 = 0.7 18.1 28-Apr 0125 Aug-28 Linker 1200 300.0 1351 -2.503 3.38
7-5ep-24 Conventional 2750 344 = 219 10 115 29-fpr 275 Sep-24 3000 516.4 4032 0,103 273 0.3
7-Mar-25 Conventional  5.000 358 = 19.0 82 86 29-Apr 1.75% Jan-49 2000 152.5 2737 06123 233 01
7-lun-25 Conventional  0.625 3e1 = 110 0.3 26.8 S-May 2.00% Sep-25 3250 8125 4452 0.017: 288 0.z
7-5ep-25 Conventional  2.000 383 = 26.2 09 112 S-May 1625 Oct-25 3000 = 3382 0112 2.56 0.3
30-Jan-26  Conwventional  0.125 6.6 = 09 0.0 57 B-May 0125 Jan-23 3750 148.0 3301 0907 253 0.3
22-Mar-26  Linker 0.125 13.5 15.2 = 0.0 152 B-May 1625 Oot-5¢4 1750 = 2376 0.435: 2,60 0.z
22-Jul-26 Conventional  1.500 38.1 = 25.5 0.8 119 12-May 0.375:% Oct-30 12000 = 12026 0.354:
22-Jul-27 Conventional  1.250 30,0 = 13.4 0.5 16.1 13-May 01253 Aug-48 Linker EO0 145.9 1506 -2 166 3.36
22-Now-27  Linker 1.250 142 214 = 0.2 210 1d-May 06253 Jur-25 3250 = 3347 0.037:4 255 0.4
7-Dec-27 Conventional  4.250 317 = 176 6.3 77 1d-May 1253 Oct-41 2250 = 2547 0.534: 216 0.z
31-Jan-28  Conventional 0.125 7.0 = 10 0.0 6.0 13-May 0.50: Oot-61 TO00 = 671 0.585:
10-Aug-28  Linker 0.125 140 147 = 0.0 147 20-May 0,75 Jul-23 3750 3.6 3962 -0.003: 215 0.4
22-0ct-28 Conwventional 1625 333 = 186 0.5 142 21-May 01253 Aug-28 Linker 1250 3125 2083 -2.807 277
7-Dec-28 Conventional  6.000 19.4 = 89 6.0 45 21-May 4255 Jun-32 2000 500.0 3653 0.3214 2493 0.z
22-Mar-28  Linker 0.125 155 19.0 = 0.0 19.0 27-May 0125 Jan-23 3750 = s | 0.030: 232 0.4
22-0ct-29  Conventional  0.875 35.3 = 216 0.3 13.4 27-May 1755 Jul-57 1500 285.5 2503 0544 247 0.z
22-Jul-30 Linker 4,125 48 10.4 = 0.5 9.3 26-May 1259 Jul-27 2750 177.5 3154 0.025: z.21 0.3
22-0ct-30  Conventional  0.375 13.4 = 23 0.0 17.0 28-May 1753 Jan-43 2000 357.8 3067 0.504:% 262 0.z
7-Dec-30 Conventional 4750 411 = 238 57 116 2-Jun 01255 Jan-26 3250 a8 3343 0.048:% 272 0.z
7-lun-32 Conventional  4.250 387 = 204 86 97 2-Jun 03753 Oet-30 3000 7500 3734 0.260:% 275 01
22-Nov-32  Linker 1.250 13.5 18.1 = 0.0 18.1 3-dun Z.25% Sep-23 3250 631.2 4230 -0.002x 2,46 0.3
22-Mar-34  Linker 0.750 146 18.4 = 0.0 18.4 3-dun 16255 Oot-5¢4 1500 = 1370 06123 234 0.z
7-5ep-34 Conventional  4.500 348 = 194 21 13.3 S-dun 0,625 De-50 3000 = 8671 0,760
26-lan-35  Linker 2.000 9.1 15.2 = 0.8 13.9 10-Jun 0112554 Mow-36 Linker 300 = 1571 -2.5505 252
7-Mar-36 Conventional 4250 30.4 = 114 74 116 Th=dun 1.0022 Apr-24 3250 = 3381 -0.041 252 0.6
22-Now-36  Linker 0.125 13.0 147 = 0.0 147 T=dun 0125 Jan-28 3250 TEE.6 4041 0111 208 0.7
7-Sep-37 Conventional 1750 285 - 32 04 249 16-Jun 1,505 Jul-26 3000 TI6.3 4052 0.0163 ZET 0.z
22-Nov-37  Linker 1.125 131 189 = 0.2 18.6 16-Jun .75 Dec-30 2000 = 2936 0.22d 332 0.z
7-Dec-38 Conventional 4750 257 = 10.5 7.3 BO Ti-dun 01253 Jan-23 Fra0 510.7 4272 0.021 2 0.3
7-5ep-39 Conventional 4250 233 = 9.1 16 125 17-Jun 1.253 Oct-41 2250 SE2.5 381 0.536: 21 0.4
22-Mar-40  Linker 0.625 141 19.0 = 0.0 19.0 23-Jun 0125 Jar-26 3250 = 3267 0.031 228 0.4
7-Dec-40 Conventional  4.250 25.4 = 9.2 19 14.3 23-Jun 0,375 Oct-30 3000 525.8 3675 02453 232 0.3
10-Aug-41  Linker 0.125 10.5 110 = 0.0 110 24-Jun 2753 Sep-24 3250 = 3631 -0.0405 zm 0.5
22-0ct-41 Conventional  1.250 10,0 = 26 0.0 7.3 2d-Jun 1.625: Oct-5¢ 1500 268.3 2236 0.65d: 230 0.4
22-Nov-42  Linker 0.625 126 173 = 0.0 173 25-Jun 012537 Mar-23 Linker o0 129.6 1357 -2.794: 1
7-Dec-42 Conventional 4500 272 = 82 6.1 13.0 Trdul 04255 Jan-28 3000 = 3005 0.104: 184 0.6
22-Jan-44  Conventional  3.250 279 = 6.0 12 207 T-dul 0,625 Det-50 2250 536.0 2753 0.668 168 11
22-Mar-44  Linker 0.125 157 19.0 = 0.0 19.0 2-Jul 06252 Jun-25 3500 TELZ 4400 -0.033 2.53 0.4
22-Jan-45  Conventional  3.500 282 = 6.2 10 11 2-Jul 4.505 Sep-34 2000 323.3 3641 0,405 214 0.4
22-Mar-46  Linker 0.125 135 153 = 0.0 15.3 T-dul 01255 Jan-23 3750
7-Dec-46 Conventional  4.250 241 = 67 58 117 T-dul 1,252 Ooe-41 2250
22-Jul-47 Conventional  1.500 247 = 46 0.5 19.6 S-dul 01253 Aug-41 Linker 300
22-Nov-47  Linker 0.750 117 16.5 = 0.1 16.4 Td-dul 01253 Jan-26 3250°
10-Aug-48  Linker 0.125 110 117 = 0.0 117 Td-Jul 03753 Oct-30 3000°
22-Jan-49  Conventional  1.750 248 = 139 0.2 10.6 15-Jul 2,255 Sep-23 32800
7-Dec-49 Conventional 4250 20.2 = 7.1 29 10.2 15-Jul 1,752 Jul-57 1500°
22-Mar-50  Linker 0.500 122 16.8 = 0.0 16.8 21-Jul 1,503 Jul-26 30007
22-0ct-50  Conventional 0,625 118 = 09 0.0 109 21-Jul 06253 Oct-50 22500
22-Mar-52  Linker 0.250 124 149 = 0.0 149 22-Jul 01253 Jan-28 3000°
22-Jul-52 Conventional  3.750 241 = 10.7 14 121 22-Jul 1.25% Mow-32 Linker 3007
22-0ct-54  Conventional  1.825 157 = 3.5 0.1 121 28B-Jul 1,252 Jul-27 30000
22-Nov-55  Linker 1.250 102 155 = 0.2 151 28-Jul 1.6255 Oct-54 15007
7-Dec-55 Conventional  4.250 26.6 = 9.1 6.1 114 23-Jul 01253 Jan-23 37507
22-Now-56  Linker 0.125 6.0 6.6 = 0.0 6.6 23-Jul 16253 Oet-28 3000°
22-Jul-57 Conventional  1.750 224 = 5.2 0.4 16.8 d-Aug 01254 Jar-26 32500
22-Mar-58  Linker 0.125 110 125 = 0.0 125 d-fug 1.253 Oct-41 2250
22-lan-60 Conventional  4.000 241 = 105 16 120 S-Aug 0.375% Oot-30 30007
22-0ct-61 Conventional  0.500 7.0 = 12 0.0 58 S-Aug 0,125 Aug-43 Linker 5007
22-Mar-62  Linker 0.375 125 155 = 0.0 15.5 T-Aug 06255 Jur-25 3500°
22-Jul-65 Conventional  2.500 19.7 = 44 0.5 149 Ti-Aug 1755 Jul-57 1500°
22-Nov-85  Linker 0.125 7.3 8.1 = 0.0 B.1 12-Aug 01253 Jan-28 30000
22-Mar-68  Linker 0.125 126 148 = 0.0 148 18-Aug 0.125% Jan-23 37500
22-Jul-68 Conventional  3.500 199 = 43 0.8 149 18-Aug 0.625% Oct-50 22500
22-0ct-71 Conventional  1.625 140 = 44 0.2 9.3 13-Aug 0.875% Oct-29 3000°
" A include esti i of current inflation uplift 20-Aug 0,125 Aug-25 Linker 1250"
"Mkt holdings = Nominal outstanding - BoE holdings - govt holdings 25-Aug 01755 Jan-26 550"

25-Aug 16255 Oot-54 1500°

26-Aug 03752 Oct-30 3000°
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IMN1 UK Issuance Profile

2019/20 Issuance: Cash Proceeds

02-April-2020

2019 Apr May Jun Jul Aug Sep Oct Now Dec lan Feb Mar Total Target | %Target |Remaining
_ Short 3.49 3.02 3.06 3.37 3.04 3.07 3.47 343 3.42 327 3.49 6.82 430 4238 100.4 -
[ Medium 3.28 - 3.16 3.19 - 284 324 286 3.20 6.03 3.56 3.80 352 340 103.4 -
% Long 15-28YR | 2.29 - - 2.42 - - 2.55 - - 2.59 - - 9.5
o Long 25-40%R - - 243 - 254 - - 254 iy | - - 2mM 127 21.8 103.6 -
E| Long &1vR+ - - - - - - - - - - - - -
| Syndication: - 478 - - - 462 - - - - 3.21
Tender: - - - - 0.88 - - - - - 0.51
[Total conventional 9.1 1.8 8.6 9.0 6.5 10.5 5.3 8.0 8.9 11.8 10.8
Short - - - - - - - - - - - - -
o Medium - 1.84 - - 1.73 - 1.44 - - 1.37 - 1.58 a0
&| Long 15-28YR - - - - - - 152 - - - 1.34 - 3.0 14.1 101 6 -
E| Long 29-40vR - - 1.31 - - 1.16 - - 0.92 - - - 3.4
#| Long &41YR+ = = = = = = - - - - - - -
2| syndication: - - - 419 - - - 360 - - - - 78 80 974 -
Tender: 0.48 - - - - - - - - 0.48 =
Total linker 0.5 1.8 1.3 42 1.7 1.2 3.1 36 0.9 1.8 1.3 104 4
Unallocated:
Total 9.5 0.5 10.0 13.2 a3 1.7 12.3 12.6 9.9 13.7 121 137.8 136.8 100.8
2018/19 Issuance: Cash Proceeds
2018 Apr May Jun Jul Aug Sep Oct Nowv Dec Jan Feb Mar Total
Short 270 336 2™ 274 - 253 2585 - 250 2.80 - 342 28.2
& Medium 2.51 2.81 - 293 2.54 276 - 228 - 265 2.70 - 21.2
S| Long 15-28vR - - 257 - - - - 2.24 - 2.0 - - 6.8
E| Long 28-40YR | 224 - - 2.40 - 246 - - 1.54 - 175 1.73 125
E Long 41YR+ - - - - - - - - - - - - -
o| Syndication: - 5.86 - - - - 473 - - - - - 106
| Tender: - - - - - - - - - - - -
Total conventiona| 74 120 53 &1 25 82 77 45 44 75 44 57
Short - - - - - - - - - - - - -
= Medium - . 166 - 134 - 134 - . - 157 . 59
2| Long1528YR | - 185 - - } - - - . - - . 17
E| Long20-40vR | 1.20 } - - . 142 - 107  0.88 - - 0.82 52
%[ Long 41%R+ = = = = = = = = = = = = -
2| Syndication: = = = 484 = = = = = = 3.80 = 86
Tender: - - = - o - - - - - - - -
Total linker 1.2 1.7 1.7 4.8 1.3 1.4 13 1.1 0.8 - 5.4 0.5 2.4
Unallocated:
Total 8.7 13.7 6.9 129 3.9 896 9.0 5.6 5.3 75 9.8 5.8 98.6
2019/20: Coupon payments
2019 Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Total
Nominal - - - 0.32 - 0.54 0.66 - 7.16 4.09 - 65.80 19.6
-BoE - - - 0.03 - 0.25 0.03 - 3.01 0.97 - 3.16 T
-ex-BoE - - - 0.25 - 0.25 0.63 - 260 3.00 - 2.91 96
Linker: 0.28 0.77 - 0.61 0.02 0.29 0.29 0.79 - 0.62 0.02 0.29 40
Total 03 03 = 09 00 08 08 08 72 47 00 71
2019/20: Redemptions
2019 Apr May Jun Jul Aus Sep Oct Nowv Dec Jan Feb Mar Total
Nominal - - - 35.50 - 2874 - - - - - 33.70 893.9
-BoE - - - 377 - 13.53 - - - - - 15.44 327
-ex-BoE - - - 3274 - 15.20 - - - - - 18.26 65.2
Linker: - - - 28.11 - 13.54 - - - - - 12.04 53.7
-inc uplift = = = = = = = 8.18 = = o = 8.2
Total cash - - - 36.5 - 287 - 82 - - - 337 107.1
Monthly Cash Flows 2019/20 (GBP bln)
45 -
40 -
35
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25 4
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15
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2019/20 Issuance Calendar

DMO Supply (GBP min)

Date Country lssue Maom Amount PACF Cash proceeds Yield Bid-to-cover Tail
2-Apr Auction 1.00% Apr-24 3000 450.0 3493 0.75% 24 0z
9-Apr Auction 1.625% Oct-28 2750 3851 3281 1.11% 23 0.

10-Apr Tender 0.125% Mov-36 Linker 300 - 477 -2.03% 27

16-Apr Auction 1.75% Sep-37 2250 = 2286 1.65% 23 0.z
9-May Auction 1.00% Apr-24 3000 = 022 0.85% 24 0.6

14-May Syndication 1.625% Oct-54 4750 - 47749 1.60%

23-May Auction 0.125% Aug-28 Linker 1250 187.5 1840 -2.33% 24
4-Jun Auction 1.00% Apr-24 3000 - 3056 0.61% 21 05

12-Jun Auction 0.125% Aug-48 Linker 700 = 1311 -1.91% 18

18-Jun Auction 0.875% Oct-29 2750 4125 3158 1.82% 26 1.49

25-Jun Auction 1.75% Jan-44 2250 = 2428 1.42% 18 0.6
2-Jul Auction 0.625% Jun-25 3000 73 3374 0.62% 1.9 0.7
9-Jul Syndication 0.125% Aug-41 Linker 2500 - 4191 -2 09%
16-Jul Auction 1.75% Sep-37 2250 = 2423 1.27% 218 0.z
23-Jul Auction 0.875% Oct-29 2750 4125 KRt 0.79% 22 0.5
B-ALg Auction 0.625% Jun-25 3000 = 3045 0.37% 21 0.7

13-Aug Auction 1.75% Jan-49 2000 300.0 2645 1.15% 2.0 0.4

20-Aug Auction 0.125% Aug-28 Linker 1100 165.0 1731 -2.96% 23

22-Aug Tender 4 25% Dec-44 500 = 283 1.02% 25
3-Sep Auction 0.625% Jun-25 3000 - 3069 0.22% 18 0.8
5-Sep Auction 0.875% Oct-29 2750 = 2838 0.55% 1.9 0.5

10-Sep Syndication 1.625% Oct-54 4000 - 4522 1.09%

24-Sep Auction 0.125% Aug-42 Linker 500 5.0 1163 -2.15% 22
1-0Oct Auction 1.75% Sep-37 2250 = 2551 0.94% 1.9 0.a
8-0Oct Auction 0. 125% Mov-36 Linker 200 120.0 1625 -2.57% 20

15-0ct Auction 0.875% Oct-29 2750 4125 3237 0.63% 1.9 0.5

22-0ct Auction 0.625% Jun-25 3000 450.0 3467 0.53% 23 05

258-0ct Auction 0.125% Aug-28 Linker 1100 = 1444 -2.48% 256
B-Mov Auction 0.875% Oct-29 2750 0.3 2858 0.73% 26 0.2

14-Mov Auction 1.75% Jan-44 2250 106.7 2641 1.25% 17 11

19-Mov  Syndication  0.125% Aug-41 Linker 2250 = 3605 -1.88%

26-Mav Auction 0.625% Jun-25 3000 4499 3475 0.49% 22 0.3
3-Dec Auction 0.875% Oct-29 2750 4125 3204 0.74% 22 0.
5-Dec Auction 1.75% Jan-49 2000 824 2315 1.29% 21 0.z

11-Dec Auction 0.125% Aug-42 Linker 500 = 920 -1.82% 26

17-Dec Auction 2.00% Sep-25 2750 4125 3418 0.56% 24 0.z
7-Jan Auction 0875% Oct-29 2750 4125 3186 0.79% 25 0.z
9-Jan Auction 0.125% Aug-28 Linker 1000 56.0 1370 -2.44% 26

14-lan Auction 0.625% Jun-25 3250 - 3265 0.54% 22 0.3

21-Jan Auction 1.25% Oct-41 2250 2959 25388 1.16% 22 0.z

23-Jan Tender 0.125% Aug-48 Linker 250 - 477 -1.96% 34

28-Jan Auction 0.875% Oct-29 2750 = 2848 0.50% 23 0.z
4-Feb Auction 0.125% Mov-36 Linker 800 = 1336 -2.26% 25

11-Feb Syndication 1.625% Oct-T1 2500 - 3212 -0.93%

20-Feb Auction 1.50% Jul-2a 3250 18.9 3490 0.44% 17 1.0

25-Feb Auction 0.875% Oct-29 3250 1892.0 35549 0.51% 22 0.4

27-Feb Tender 1.75% Jul-57 400 = 514 0.86% 3.9
4-Mar Auction 0.625% Jun-25 3500 = 3574 0.22% 18 1.4
a-Mar Auction 0.125% Aug-28 Linker 1100 1442 1583 -2.72% 25

10-Mar Auction 4 75% Dec-20 2250 3375 3801 0.31% 22 0.6

17-Mar Auction 1.75% Jan-449 2000 300.0 2713 0.01% 21 18

19-Mar Auction 0.625% Jun-25 3250 = 3248 0.01% 2.0 1.4
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