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All Signal, No Noise

7 September 2020, Tim Davis

After last week’s slew of MPC speakers the focus this week will be on activity data for July, Brexit negotiations and the
syndicated launch of the new 15-year gilt.

Monthly GDP and its components (IP, services, trade, construction) are all due for release on Friday. 25/28 economists in
the early Bloomberg poll expect a smaller increase in growth than in June despite the “Super Saturday” re-opening of
pubs and restaurants (and a number of other businesses) on 4 July. However there is a wide confidence band around the
data. The median estimate is for 6.7% growth but the majority of expectations in the survey look for growth in the 5-8%
range M/M (which corresponds to a drop of 6.5-8.0% on the 3M/3M measure). These estimates all see the size of the UK
economy more than 10% below its February peak.

Brexit negotiations continue to be far from optimistic with talks ongoing this week and culminating in a meeting of the chief
negotiators on Thursday. We don’t think that “no deal” is fully priced into markets at this point and headlines are likely to
remain pessimistic about the prospects for a deal.

Supply Previews

0.625% Jul-35 syndicated launch

The DMO will launch its seventh new gilt issue of the fiscal year this week with the 15-year 0.625% Jul-35 gilt to be sold
via syndication. This will be the fourth syndication of the fiscal year following the GBP12bln 0.375% Oct-30 gilt and
GBP7bln 0.50% Oct-61 syndications in May and the GBP9bln 0.625% Oct-50 syndication in June. The 15-year segment
of the curve sees perhaps less natural demand than the other maturities and the DMO has generally reduced auction
sizes since their peak. For these reasons we suspect that the size of the syndication will be the smallest so far this fiscal
year, but we still expect decent demand with a deal size of GBP5-8bIn. Joint bookrunners for the deal are BofA Merrill
Lynch, Citi, JP Morgan, Lloyds and RBC.

0.125% Jan-23 auction

Thursday will see GBP3.25bin of the 0.125% Jan-23 gilt on offer. This will be the eight auction of the gilt that was
launched in April. Bid amounts had been steadily falling until the last auction which saw an improvement in the bid-to-
cover from 2.18x to 2.59x. The previous auction also saw the tightest tail to date of 0.2bp (other auctions have been in the
0.3-0.7bp range). After this week’s auction the gilt is due to be on offer once more on 1 October with the new Jan-24 gilt
due to launch on 6 October before being re-opened twice before the end of November.

0.625% Oct-50 auction

Issuance for the week will conclude with GBP2.00bln of the 0.625% Oct-50 gilt on Thursday. This will be the fourth
auction of the gilt after the syndicated launch in June. The first two auctions of the gilt saw relatively wide tails of 1.1bp
and 1.2bp respectively with bid-to-cover ratios of 1.68x and 1.78x. However, the last auction of the gilt was much more
successful with a tail of 0.5bp and bid-to-cover of 2.09x (albeit with the smaller auction size of GBP2.00bln rather than
GBP2.25blIn). The gilt is scheduled to be sold again via auction on the 22 October and 17 November.
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Gilt Issuance, Redemption and Cash Flow Matrix m n i

Net Cash Flow Matrix {GBP bln)
31 Aug-06 Sep 07 Sep-13 Sep 14 Sep-20 Sep 21 Sep-27 Sep 28 Sep-04 Oct 05 Oct-11 Oct

Issuance - conventional 74 108 8.4 0 8.2 2.8
Issuance - linker 15 1.4
Redemptions ex BoE 171
Redemptions BoE 6.1
Redemptions linker
Coupons - conventional ex BoE 248
Coupons - conventional BoE 248
Coupons - Linkers 03
Gross BoE purchases 44 4.4 4.4 44 4.4 4.4
Met flow 3.0 -135 4.0 38 4.8 58
Met flow ex linker 30 -135 40 26 48 4.4
12 - Weekly Net Cash Flows ex Redemptions (GBP bin)
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Purchase Proceeds Since March 20 (Date Medium Bucket Redefined) m n i

Short-dated Purchases Medium-dated Purchases

Gilt GBP bin Gilt GEP bin Gilt
0.75% Jul-23 12.43 1.25% Jul-27 6.04 4.25% Dec-40
2.25% Sep-23 9.61 4.25% Dec-27 - 1.25% Oct-41
1.00% Apr-24 1217 0.125% Jan-28 354 4.50% Dec-42
2.75% Sep-24 8.42 1.625% Oct-28 20.33 3.25% Jan-44
5.00% Mar-25 = 6.00% Dec-28 - 3.50% Jan-45
0.625% Jun-25 13.41 0.875% Oct-29 26.24 4.25% Dec-46
2.00% Sep-25 7.06 0.375% Oct-30 6.01 1.50% Jul-47
0.125% Jan-26 318 475% Dec-30 579 1.75% Jan-49
1.50% Jul-26 14.03 4.25% Jun-32 1.07 4.25% Dec-49
1.25% Jul-27 210 4.50% Sep-34 349 0.625% Oct-50
4.25% Mar-36 1.94 3.75% Jul-52
1.75% Sep-37 5.97 1.625% Oct-54
4.75% Dec-38 1.03 4 25% Dec-55
4.25% Sep-39 0.95 1.75% Jul-57
4.00% Jan-60
Gilts in red reached BoE 70% free float issue limit so are ineligible for further purchases 0.50% Oct-61
A gilt will only be eligible for purchases when its issue size exceeds GBP4bin 2.50% Jul-65
A gilt is ineligible for purchase if there is any primary issuance of the gilt within 7 days 3.50% Jul-68
Gilts in purple have moved toffrom a different maturity bucket 1.625% Oct-71

April 2020 Issuance/Purchases

0-3years 3-5years 5-Tyears 7-15years 15-20years 20+ years
DMO issuance 41 78 111 176 27 13.0
BoE purchases - 97 1132 18.4 26 210
Net 4.1 -1.9 -0 07 0.1 -8.0
May 2020 Issuance/Purchases

03years 35years 5-7years 7-15years 15-20years 20+ years
DMO issuance 7T 40 7.8 223 - 1732
BoE purchases - 9.3 37 16.9 11 18.0
Net 7T 5.3 -08 53 1.1 07
June 2020 Issuance/Purchases

0-3years 3-5years 5-Tyears 7-15years 15-20years 20+ years
DMO issuance 43 112 107 14.4 - 16.1
BoE purchases - 14.1 28 15.4 16 17.0
Net 43 2.9 7.9 -0.9 1.8 -0.8
July 2020 Issuance/Purchases

03years 35years 5-7years 7-15years 15-20years 20+ years
DMO issuance 73 7.9 117 16.9 - 121
BoE purchases - 78 25 8.9 14 104
Net 73 0.1 92 7.9 -1.4 28
August 2020 Issuance/Purchases (MNI Estimates)

0-3years 3-5years 5-Tyears T7-15years 15-20years 20+ years
DMO issuance 41 34 7.1 127 - 8.9
BoE purchases - 25 42 40 27 67
Net 4.1 0.9 2.9 87 27 22
September 2020 Issuance/Purchases (MNI Estimates)

03years 35years 5-7years 7-15years 15-20years 20+ years
DMO issuance a7 - BT 146 20 85
BoE purchases - 5.0 23 6.3 11 74
Net 37 -5.0 44 8.3 0.9 1.1
October 2020 Issuance/Purchases (MNI Estimates)

0-3years 3-5years 5-Tyears T7-15years 15-20years 20+ years
DMO issuance 37 73 34 126 - 102
BoE purchases - 42 17 49 1.0 50
Net 37 31 17 7T -1.0 43
November 2020 Issuance/Purchases (MNI Estimates)

0-3years 3-5years 5-7Tyears T7-15years 15-20years 20+ years
DMO issuance - 37 BT 96 - 8.2
BoE purchases - 5L 21 49 1.0 5.9
Net - -1.6 47 46 -1.0 23

Notes: We assume the current £1.473bin per operation pace until the end of Movember

Source for all: MNI, DMQ, Bank of England
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Long-dated purchases
GBP bin
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Gilts in Issue and July to November 2020 Calendar
Week beginning 7-Sep-2020
Gilts in issue (GBP bin) DMO Supply (GBP min)
Maturity Tupe Coupon Mam inc i.nf Eh:.!E GOUt.an N!kt . Date lzzue Mam Amount FACF Cazh proceeds “ield Bid-to-cover Tail
Amaount uplift holdings  holdings  holdings

16-Apr-200  Linker 2.500 6.6 23.2 = 07 20.8 T=dul 0.1255 Jan-28 3000 = 3005 0,104 184 0.6
22-Jul-20 Conventional  2.000 325 = 6.1 15 249 1-Jul 0.625% Oct-50 2250 5360 2753 0.EBE: 168 11
7-Sep-20 Conventional  3.750 49 = 6.1 17 171 2=Jul 0.625% Jun-25 3500 TE1LZ 4400 -0.033: 253 0.4
22-Jan-21  Conventional  1.500 328 = 6.8 07 25.4 2-Jul 4.50% Sep-34 2000 323.3 3641 04083 214 0.4
7-lun-21 Conventional  8.000 2456 = 113 82 5.1 T-dul 01255 Jan-23 3750 = 37ES -0.0342% 216 0s
7-Sep-21 Conventional  3.750 290 = 143 21 126 T=Jul 1.25:% Oet-41 Z250 562.5 3162 06265 224 0.3
7-Mar-22 Conventional  4.000 388 = 25.1 27 109 I-Jul 0,125 Aug-41 Linker 300 162.3 1533 -Z2.43d 219
22-Jul-22 Conventional  0.500 293 = 3.2 0.6 254 1d-Jul 0.125% Jan-26 3250 584.1 3864 -0.017 232 0.4
7-Sep-22 Conventional  1.750 297 = 59 14 224 Td=Jul 0.375% Oct-30 3000 7500 3515 0.137: 2.50 0.z
22-Now-22  Linker 1875 157 224 = 0.2 222 15-dul 2.25% Sep-23 3250 = 3487 -0.063:+ 210 0.5
31-Jan-23  Conwventional  0.125 273 = 0.0 0.0 273 15-dul 1755 Jul-57 1500 = 2067 0.E08: 183 10
22-Jul-23 Conventional  0.750 33.7 = 14.0 0.6 191 21-Jul 15054 Jul-26 3000 T50.0 4103 -0.064:% 2.64 0.z
7-Sep-23 Conventional  2.250 35.3 = 197 13 143 21-Jul 0.625% Oct-50 z250 461.0 2665 0683 178 12
22-Mar-24  Linker 0.125 15.2 184 = 0.0 184 22-Jul 01253 Jan-28 3000 = 3018 0.450: 215 0.4
22-Apr-24  Conwventional  1.000 342 = 118 0.4 221 Z2-Jul 1253 Now-32 Linker So0 = 1085 -Z.853 251
17-Jul-24 Linker 2.500 6.8 20.4 = 07 182 26-dul 1257 Jul-27 3000 437.5 3743 -0.0465 2.08 0.7
7-Sep-24 Conventional  2.750 344 = 231 10 10.3 28-Jul 16253 Oct-54 1500 375.0 2480 0.612: 174 0.7
7-Mar-25 Conventional  5.000 35.8 = 19.0 82 13 29-Jul 01253 Jan-23 3500 = 3519 0.003:% 218 0.7
7-lun-25 Conventional  0.625 414 = 13.0 0.3 28.1 23-Jul 1625 Oct-28 2750 258.9 3410 -0.058: 180 0.6
7-Sep-25 Conventional  2.000 383 = 26.2 09 112 d-fug 01253 Jan-28 3250 3125 4105 -0.068:% 2.24 0.3
30-lan-26  Conwventional  0.125 175 = 31 0.0 143 d-fug 1255 Oct-41 2250 S62.5 33 0.532: 195 0.7
22-Mar-26  Linker 0.125 13.5 153 = 0.0 153 S-fug 03755 Dct=30 2750 = 2816 0.138 z.41 0.3
22-Jul-26 Conventional  1.500 419 = 279 0.8 13.2 S-fug 01253 Aug-48 Linker 500 623 170 -2.291 213
22-ul-27 Conventional  1.250 33.5 = 16.2 0.5 16.7 Ti-fug 0,625 Jun-25 3250 = 3356 -0.043: 2.25 0.4
22-Now-27  Linker 1.250 1432 214 = 0.2 210 Ti=fug 175 Jul-57 1250 = 1683 06T 216 0.6
7-Dec-27 Conventional  4.250 317 = 176 6.3 7 12-Aug 0,125 Jan-28 2750 B37.5 3432 0951 2.88 0.z
31-Jan-28  Conwventional  0.125 169 = 35 0.0 134 18-Aug 01255 Jan-23 3250 8125 4077 -0.025:% 259 0.z
10-Aug-28  Linker 0.125 154 16.1 = 0.0 16.1 18-Aug 0.625x Oct-50 2000 4773 2372 0,754 2.03 0.5
22-0ct-28 Conventional 1.625 36.3 = 195 0.5 164 19-Aug 0.575 Oot-23 2750 GET.5 3664 0153+ 2.38 0.3
7-Dec-28 Conventional  6.000 194 = 89 6.0 45 20-fug 01255 Aug-28 Linker 1100 2750 1332 -2.882% 2.44
22-Mar-29  Linker 0.125 15.5 19.1 = 0.0 19.1 25-Aug 0125 Jan-26 3000 = 3016 00265 2.45 0.3
22-0ct-29  Conventional  0.875 387 = 246 0.3 13.8 25-fug 1625 Det-5¢ 1250 Jz.4 1666 0.516% 2.23 0z
22-Jul-30 Linker 4135 48 10.5 = 05 93 26-fug 0,375 Oot-30 2750 = 2764 0.323 2.68 0.z
22-0ct-30 Conwventional  0.375 286 = 59 0.0 227 2-Sep 0.125% Mow-56 Linker 400 531 386 -2z 2.26
7-Dec-30 Conventional  4.750 411 = 241 57 11.2 3-Sep 0.125% Jan-25 2750 BE2.7 3412 01263 zM 0.4
7-lun-32 Conventional  4.250 387 = 205 8h 96 3-Sep 125 Oct-41 2000 500.0 2726 0.784: 2.06 0.3
22-Now-32  Linker 1.250 140 1E8 = 0.0 188 8-Sep’ 0.625% Jul-35gitlaunck 50007
22-Mar-34  Linker 0.750 146 18.4 = 0.0 184 10-Sep 0,125 Jan-23 3250
7-Sep-34 Conventional  4.500 348 = 20,0 21 126 10-Sep 0.625 Oct-50 2000
26-lan-35  Linker 2.000 9.1 15.3 = 0.8 139 15-Sep 1254 Jul-27 27500
7-Mar-36 Conventional  4.250 30.4 = 117 74 114 15-Sep 175 Sep-3T 1500°
22-Now-36  Linker 0.125 13.0 147 = 0.0 147 16-Sep 0.375% Oct-30 2750
7-5ep-37 Conventional 1750 285 = 59 04 221 Z22-Sep’ 0.50x Oct-61 4000
22-Now-37  Linker 1125 13.1 189 = 0.2 186 24-Sep 0.125% Jan-26 30007
7-Dec-38 Conventional  4.750 257 = 10.5 73 79 24-Sep 0.125% Aug-25 Linker oo
7-5ep-39 Conventional  4.250 233 = 93 16 125 23-Sep 0.125% Jan-28 27500
22-Mar-40 _ Linker 0.625 14.1 19.1 = 0.0 19.1 1-Oct 01255 Jan-23 32500
7-Dec-40 Conventional ~ 4.250 254 = 94 19 141 1-Oct 1,25+ Oct-41 Z000°
10-Aug-41  Linker 0.125 116 121 = 0.0 121 6-Oct Mew Jan-24 gilt launch 32500
22-0ct-41  Conwentional  1.250 181 = 36 0.0 144 6-Oct 1,755 Jan-43 1500°
22-Now-42  Linker 0.625 126 173 = 0.0 175 T-Oct 0,375 Oct-30 27500
7-Dec-42 Conventional  4.500 272 = 83 6.1 129 T-Oct 0,125 Aug-41Linker 500"
22-lan-44  Conwventional  3.250 279 = 6.0 12 207 13-Oct 0125 Jan-26 3000°
22-Mar-44  Linker 0.1325 157 19.0 = 0.0 190 13-0Oct 17534 Jul-57 1250°
22-Jan-45  Conwventional  3.500 282 = 6.2 10 210 14-Oct 0.875% Oct-23 2750
22-Mar-46  Linker 0.125 13.5 153 = 0.0 153 20-Oct 1255 Mow-32 Linker 5007
7-Dec-46 Conventional  4.250 241 = 6.7 5B 116 22-Oat 0,625 Jul-35 27500
22-Jul-47 Conventional  1.500 247 = 46 05 195 22-Oat 0,625 Oct-50 2000°
22-Now-47  Linker 0.750 117 16.5 = 0.1 16.4 Z27-Oat MNew Jan-24 gilt 32500
10-Aug-48  Linker 0.125 115 123 = 0.0 123 27-Oct 16255 Oct-71 o0
22-lan-4%  Conwventional  1.750 248 = 15.4 0.2 91 28-Oct 0,375 Oct-30 27500
7-Dec-49 Conventional  4.250 202 = 73 29 100 3-Mow 01255 Jan-28 27500
22-Mar-50  Linker 0.500 122 16.8 = 0.0 16.8 3-Mow 1253 Oct-41 2000°
22-0ct-50  Conwventional  0.625 17.0 = B 0.0 13.6 d-Mouw 01253 Jan-26 3000°
22-Mar-52  Linker 0.250 124 15.0 = 0.0 15.0 T-Mov 012552 Mow-36 Linker TE0°
22-Jul-52 Conventional  3.750 241 = 10.7 14 120 12-Mov Mew Jul-31 gilt laurch 3000°
22-0ct-54  Conwventional  1.625 189 = 5.8 01 13.0 12-Mow 16255 Dct-54 1250°
22-Now-55  Linker 1.250 10.2 15.5 = 0.2 151 17-Mov Mew Jan-24 gil 32500
7-Dec-55 Conventional  4.250 26.6 - 9.1 6.1 113 17-Mov 0,625 Oct-50 20007
22-Now-56  Linker 0.125 6.4 7.1 = 0.0 7.1 18-Mov 0,625 Jul-35 2750
22-Jul-57 Conventional  1.750 25.1 = 6.6 0.4 181 24-Nov 1255 Jul-27 2750
22-Mar-58  Linker 0.125 110 125 = 0.0 125 24-Mov 1755 Jul-57 12507
22-lan-60  Conwventional  4.000 241 = 10.8 16 117 25-Mav 01255 Aug-28 Linker oo
22-0ct-61 Conventional  0.500 70 - 24 0o 46
22-Mar-62  Linker 0.375 125 155 = 0.0 155 Key Upcoming Dates
22-]ul-65 Conventional 2500 197 = 45 0.5 148 17-Sep BoE Maonetary Policy Summary and policy decision at 12:00B5T
22-Now-65  Linker 0.125 73 82 = 0.0 82 Oct Chancellor Sunak to deliver Autumn Budget [date TEA)
22-Mar-68  Linker 0.125 126 148 - 0.0 148 S-Mov BoE Monetary Policy Report and policy decision at 12:00GMT
22-]ul-68 Conventional 3.500 189 - 44 08 148 Z3-Mov DMO to hold quarterly investor (15: 3085 T) and GEMM (17:00B3T) consulations
22-0ct-71 Conventional  1.625 140 = 6.8 02 6.9

® Amounts include estimations of current inflation uplift

"Mkt holdings = Hominal outstanding — BoE holdings - govt holdings
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Gilt Sales April to August 2020 m n i

DMO Supply (GBP min)

Date |zsue Mom Amount PAOF Cazh proceeds “ield Bid-to-cover  Tail
T-Apr 1625 Oct-28 3000 = 3353 0.212% 3.45
2-Apr 1255 Oci-41 2000 230.0 2428 0,800 2.56 0.3
T-fpr 0.125% Jan-23 3250 3125 4053 0.204% 3.05 0.8
T-fpr 175 Jul-57 1250 3125 2033 0719 313 0.2
S-fpr 4.75% Dec-30 2000 32.5 3048 0.376% 3.85 0z
8-Apr 2.00% Sep-25 2750 - 30239 0.119% 267 07
15-Apr 0,875 Oat-23 3000 B7E.2 3385 0.263% 234 0.3
5-Apr 1.75% Sep-37 2000 313.7 2742 0.625% 2.97 0.3
T6-Apr 1505 Jul-26 3000 B45.8 3364 017 235 0.4
TE-Apr 1755 Jan-43 2000 S00.0 3201 0.676 2.40 0.2
21-Apr 0625 Jun-25 3250 3125 4157 0168 2.83 0.3
21-Apr 16255 Oet-5d 1500 375.0 2d8d 0.58d2 253 0.2
22-Apr 1252 Jul-27 3000 1410 3388 01602 237 0.3
22-Apr 1.00% Apr-24 3250 4215 3800 0.123% 255 0.2
28-Apr 0875 Oot-23 3000 7500 3965 02617 313 01
28-Apr 01255 Aug-25 Linker 1200 300.0 1351 -2.503% 335
23-Apr 2753 Sep-24 3000 B16.4 4032 0103 273 0.3
23-Apr 175 Jan-43 2000 1525 2737 0512 233 01
5-May 2,003 Sep-25 3250 3125 4432 0.017 283 0z
5-May 16257 Oot-28 3000 = 3382 0112z 2.56 0.3
E-May 0.125% Jan-23 3750 1458.0 330 0101 253 0.3
E-May 16255 Oot-54 1750 = 2376 0.435% 280 0z
12-May 0375 Oct-30 12000 = 12026 0.354%
13-May 0.125% Aug-45 Linker B00 145.3 1506 -2, 1667 3.36
T4-May 0625 Jun-25 3250 = 3347 0.037% 255 0.4
Td-May 1.25: Oot-41 2250 = 2547 0,534 2% 0z
13-May 0.50% Oot-61 700 = B731 0.585%
20-May 0,75 Jul-23 3750 3.6 3362 -0.003% 215 0.4
21-May 0.125% Aug-25 Linker 1250 325 2033 -2.807% 277
21-May 4.253 Jun-32 2000 500.0 3653 0.321% 233 0z
27-May 01253 Jan-23 3750 = 3753 0.030% 232 0.4
27-May 1755 Jul-57 1500 285.5 2503 0544 247 0z
28-May 1259 Jul-27 2750 1775 3154 0.025% 22 0.3
28-May 1753 Jan-43 2000 357.8 3067 0.604%; 252 0z
2-Jun 0125 Jan-26 3250 T8.5 3343 0.048%% 272 0.2
2-Jun 0,375 Oot-30 3000 7500 3734 0.260% 275 01
F-dun 2,25 Sep-23 3250 6312 4230 -0.002% Z.46 0.3
3-Jun 16255 Oct-54 1500 = 1370 0512 234 0z
9-Jun 0625 Oce-50 3000 = G671 0. 7607
10-Jun 01255 Mow-36 Linker 300 = 1571 -2.550% 252
Tl=dun 1005 Apr-24 3250 = 3351 -0.0417 252 0.6
T-dun 012554 Jan-28 3250 TE6.6 4041 011 206 07
16-Jun 1505 Jul-26 3000 TIE.3 4052 0016 287 0z
16-Jun 4.753 Dec-30 2000 = 2936 0.22d% 332 0z
T7-dun 0.125% Jan-23 3Ts0 510.7 4272 0.021% 22 0.3
Ti-dun 1255 Ocr-41 2250 SE2.5 3151 0.5962 21 0.4
23-Jun 0,125 Jan-26 3250 = 3267 0.031 225 0.4
23-Jun 0.375% Oct-30 3000 B258.5 3675 0.243 232 0.3
2d4-Jun 2,753 Sep-24 3250 = 3631 -0.0402 20 0.3
2d-Jun 1.625:% Oct-54 1500 268.3 2236 0.6543 230 0.4
25-Jun 0125 Mar-29 Linker 00 129.6 1357 -2, 794 27
T-dul 0125 Jan-28 3000 = 3005 0106 154 0.8
T-dul 0,625 Oct-50 2250 536.0 2793 0.668% .68 11
2-Jul 0,625 Jun-25 3500 TELZ 4400 -0.033x% 253 0.4
2-Jul 4.50: Sep-34 2000 3293 364 0.408% ) 0.4
T-dul 01255 Jan-23 3750 = 3765 -0.034% 216 0.5
T-dul 1,255 Oet-41 2250 5625 362 0.626% 224 0.3
3-Jul 0.125% Aug-31 Linker 300 162.3 1833 -2.434% 213
14-Jul 01253 Jan-26 3250 5&84.1 3664 -0.017 232 0.4
1d-Jul 0,375 Oct-30 3000 7500 3518 0137 2.50 0z
15-Jul 2252 Sep-23 3250 = 35T -0.065% 210 ns
15-Jul 17522 Jul-57 1500 = 2067 0.608% 183 10
21-dul 1,505 Jul-26 3000 T50.0 4103 -0.0642 Z.64 0.2
21-Jul 0,625 Oct-50 2250 461.0 2665 06837 178 12
22-Jul 0.125% Jan-28 3000 = 3015 0.450: 215 0.4
22-Jul 1.25%% Now-32 Linker 500 = 1085 -2.853% 2.51
28-Jul 1,253 Jul-27 3000 4375 3749 -0.0d6% 205 07
28-Jul 1.625;% Oct-54 1500 375.0 2460 0.612x% 174 0.7
23-Jul 0,125 Jan-23 3500 = 3513 0.003% 21 07
23-Jul 16253 Oct-28 2750 2583 3410 -0.088% 150 0.8
d-Aug 0,125 Jan-26 3250 125 405 -0.068 224 0.3
d-Aug 1.25 Oct-41 2250 5625 3181 0.532% 155 07
5-Aug 0,375 Oct-30 2750 - 2816 0.138% 241 0.3
S-Aug 0.1255% Aug-43 Linker 500 B2.3 70 -2.291% 213
T-Aug 0.625:4 Jun-25 3250 = 3356 -0.045:% 225 0.4
T-Aug 175 Jul-57 1250 = 1653 0.ETdx 2% 0.8
12-Aug 0.125:4 Jan-28 2750 BET.5 3432 0151 283 0z
16-Aug 0125 Jan-23 3250 8125 4077 -0.0252 253 0.2
18-Aug 0.625% Oct-50 2000 4773 2372 0.78d% 203 ns
13-Aug 0875 Oct-23 2750 BE7.5 3664 0.153% 2.38 0.3
20-Aug 0.125% Aug-28 Linker 100 275.0 1832 -2.882% 244
25-Aug 0125 Jan-26 3000 = 3016 0.026% 245 0.3
25-Aug 1625% Oct-54 1250 924 1666 05185 223 0z
26-Aug 0,375 Oct-30 2750 = 2764 0.323% 263 0z
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MMN1 UK Issuance Profile 02-April-2020
2019/20 Issuance: Cash Proceeds
2019 Apr May Jun Jul Aus Sep Oct Nov Dec lan Feb Mar Total Target | % Target [Remaining
_ Short 349 3.02 3.06 3.37 3.04 3.07 347 3.48 3.42 3.27 3.49 §.82 43.0 423 100.4 -
= Medium 328 - 3.16 3.19 - 284 324 2.86 3.20 6.03 3.56 3.80 352 340 103.4 -
% Long 15-28YR | 2.29 - - 2.42 - - 255 - - 259 - - 93
c Long 25-40%R - - 243 - 264 - - 264 23 - - 2T 127 213 103.6 -
c Long 417 R+ - - - - - - - - - - - - -
<3| Syndication: - 473 - - - 462 - - - - 32 - 126 137 921 -
Tender: - - - - 0.88 - - - - - 0.51
[Total conventional 9.1 78 86 9.0 6.6 10.5 93 9.0 8.9 119 108
Short - - - - - - - - - - - - -
o Medium - 1.24 - - 1.73 - 1.44 - - 1.37 - 1.58 3.0
2| Long 15-28%R - - - - - - 1.62 - - - 1.34 - 3.0 14.1 101.8 -
5 Long 259-40%R - - 1.31 - - 116 - - 0.92 - - - 34
#| Long 41YR+ = = = = = = = = = = = = =
2| Syndication: = = = 419 = = = 3.60 = = =
Tender: 0.48 - - - - - - - - 0.48 -
Total linker 0.5 1.8 13 42 1.7 1.2 =H 36 09 1.8 1.3
Unallocated:
Total 95 96 10.0 13.2 33 11.7 123 126 99 13.7 121
201819 lssuance: Cash Proceeds
2018 Apr May Jun Jul Aug Sep Oct Nov Dec lan Feb Mar Total
Short 270 3.36 2T 274 - 258 2585 - 250 2.80 - 342 262
= Medium 251 281 - 2493 254 278 - 228 - 265 270 - 21.2
£| Long 15-28%YR - - 257 - - - - 224 - 2M - - 63
E| Long 29-40YR | 2.24 - - 2.40 - 245 - - 1.94 - 1.75 1.73 125
g Long 1R+ - - - - - - - - - - - - -
o| Syndication: - 5.86 - - - - 473 - - - - - 108
“| Tender: - - - = = = = - - - - -
Total conventional 74 120 53 &1 25 82 77 45 a4& 75 44 52 HGEN
Short - - - - - - - - - - - - -
= Medium - - 166 - 1.34 - 1.34 - - - 157 - 59
2! Long 15-28YR - 1.65 - - = = = = - - - - 17
5 Long 25-40%R 1.20 - - - - 1.42 - 1.07 0.88 - - 062 52
#| Long 41vR+ - - - - - - - - - - - - -
E| Syndication: = = = 434 = = = = = = 3.80 = 86
Tender: - - - - - - - - - - - - -
Total linker 1.2 17 17 43 1.3 1.4 1.3 11 0.9 - 5.4 0.6
Unallocated:
Total 8.7 13.7 69 12.9 39 96 5.0 56 P 75 9.8 58
2019/20: Coupon payments
20159 Apr May Jun Jul Aug Sep Oct Nov Dec lan Feb Mar Total
Nominal - - - 0.32 - 054 066 - 7.16 409 - 6.80 19.6
-BoE - - - 0.03 - 0.25 0.03 - 3m 0.97 - 3.16 75
-ex-BoE - - - 025 - 0.25 063 - 260 3.00 - 29 96
Linker: 028 077 - 0.61 0.02 0.29 0.29 0.79 - 0.62 0.02 0.29 4.0
Total 03 08 = 08 00 08 08 08 712 47 0o 71 HEEE
2019/20: Redemptions
20159 Apr May Jun Jul Aug Sep Oct Nov Dec lan Feb Mar Total
Nominal - - - 36 50 - 2874 - - - - - 33.70 8989
-BoE - - - ST - 13.53 - - - - - 15.44 327
-ex-BoE - - - 3274 - 15.20 - - - - - 18.26 66.2
Linker: - - - 2811 - 13.54 - - - - - 12.04 53.7
-inc uplift - - - - - - - 8.18 - - - - 8.2
Total cash - - - 365 - 287 - 32 - - - 337
Monthly Cash Flows 2019/20 (GBP bin)
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2019/20 Issuance Calendar —

DMO Supply (GBP min)

Date Country Issue Mom Amaunt PAOF Cash proceeds Yield Bid-to-caver Tail
2-Apr Auction 1.00% Apr-24 3000 450.0 3493 0.75% 24 02
9-Apr Auction 1.625% Oct-28 2750 3851 3281 1.11% 23 0.3

10-Apr Tender 0.125% MNov-26 Linker 300 - ATT -2.03% 27

16-Apr Auction 1.75% Sep-37 2250 = 2286 1.65% 23 02
9-May Auction 1.00% Apr-24 3000 = 3022 0.85% 24 06

14-May Syndication 1.625% Oct-54 4750 = 4779 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 0.5

12-Jun Auction 0.125% Aug-48 Linker 700 = 1311 -1.91% 1.8

18-Jun Auction 0.875% Oct-29 2750 4125 3158 1.82% 26 19

25-Jun Auction 1.75% Jan-49 2250 = 2428 1.42% 1.8 0.6
2-Jul Auction 0.625% Jun-25 3000 ar3an 3374 0.62% 1.9 07
9-Jul  Syndication 0.125% Aug-41 Linker 2500 - 4191 -2.09%

16-Jul Auction 1.75% Sep-37 2250 = 2423 1.27% 218 02

23-Jul Auction 0.875% Oct-29 2750 4125 3189 0.79% 22 0.5
G-Aug Auction 0.625% Jun-25 3000 - 3045 0.37% 21 07

13-Aug Auction 1.75% Jan-49 2000 300.0 2645 1.15% 20 04

20-Aug Auction 0.125% Aug-28 Linker 1100 165.0 173 -2.96% 23

22-Aug Tender 4 25% Dec-46 500 = 883 1.02% 25

3-Sep Auction 0.625% Jun-25 3000 = 3069 0.22% 1.8 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 = 4622 1.09%

24-Sep Auction 0.125% Aug-48 Linker 500 ¥5.0 1163 -2.15% 22
1-0Oct Auction 1.75% Sep-37 2250 = 2551 0.94% 1.9 0.8
8-0Oct Auction 0.125% Mov-36 Linker 200 120.0 1625 -2.57% 20

15-0Oct 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 0.5

29-0ct Auction 0.125% Aug-28 Linker 1100 = 1444 -2 48% 26
B-Mav Auction 0.875% Oct-29 2750 703 2858 0.73% 26 0.3

14-Mov Auction 1.75% Jan-49 2250 106.7 2641 1.25% 17 11

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

26-Mov Auction 0.625% Jun-25 3000 4489 3475 0.49% 22 03
3-Dec Auction 0.875% Oct-29 2750 4125 3204 0.74% 22 03
5Dec Auction 1.75% Jan-49 2000 g24 2315 1.28% 21 02

11-Dec  Auction  0.125% Aug-48 Linker 500 = 920 -1.82% 245

17-Dec Auction 2.00% Sep-25 2750 4125 3418 0.56% 24 02
7-Jan Auction 0.875% Oct-29 2750 4125 3186 0.79% 25 02
9-lan  Auction  0.125% Aug-28 Linker 1000 56.0 1370 -2.44% 24

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

21-Jan Auction 1.25% Oct-41 2250 2959 2588 1.16% 22 02

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 02
4-Feb Auction 0.125% Mov-36 Linker 200 = 1336 -2.26% 25

11-Feb Syndication 1.625% Oct-71 2500 = 3212 -0.93%

20-Feb Auction 1.50% Jul-26 3250 19.9 3490 0.44% 1.7 1.0

25-Feb Auction 0.875% Oct-29 3250 192.0 3559 0.51% 22 0.4

27-Feb Tender 1.75% Jul-57 400 = 514 0.86% 39
4-Mar Auction 0.625% Jun-25 3500 = 3574 0.22% 1.8 1.4
5-Mar Auction 0.125% Aug-28 Linker 1100 1442 1583 -2.72% 25

10-Mar Auction 4. 75% Dec-30 2250 3375 3801 0.31% 22 0.6

17-Mar Auction 1.75% Jan-49 2000 300.0 2713 0.01% 21 18

19-Mar Auction 0.625% Jun-25 3250 = 3248 0.01% 20 1.4
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