mni

All Signal, No Noise

24 August 2020, Tim Davis

Last week saw surprises in both retail sales (stronger than expected) and inflation (higher than expected as more
firms pass on Covid-related costs). The week ahead will see UK data take a back seat with the main event of the
week a speech by Bank of England Governor Andrew Bailey at the virtual Jackson Hole Symposium event on
Friday. Bailey’s speech will likely be less closely watched than Fed Chair Jay Powell, who is expected to give
further details on the Fed’s framework including possibly moving to an average inflation targeting regime. However,
the speech will still be followed as to whether there are any hints as to whether and by how much QE will be
expanded later this year as well as any comments on the path of monetary policy normalisation in the UK —
whether the UK would reverse QE or begin to raise rates first.

Elsewhere, Chief Economist Haldane is due to appear on a panel on Wednesday to discuss inequality and
prejudice while the DMO is due to release more details of the syndicated launch of the Jul-35 gilt. CBI sales and
the Lloyd Business Barometer mark the highlights for the data calendar.

Supply Previews

0.125% Jan-26 auction

Issuance will kick off for the week on Tuesday with the 0.125% Jan-26 gilt on offer for GBP3.00blIn. This will be the
fifth auction of the gilt since its June launch and the smallest so far with all the other auctions having seen
GBP3.25blIn on offer. Outside of the launch auction, demand has stayed relatively stable with GBP7.29-7.53blIn bid
while tails have been 0.3-0.4bp excluding the launch auction that saw an even tighter tail of 0.2bp. The gilt will be
on offer another three times before the end of November.

1.625% Oct-54 auction

GBP1.25bIn of the 1.625% Oct-54 gilt will also be available on Tuesday. Like with the 0.125% Jan-26 auction, the
size for the 1.625% Oct-54 auction is smaller than previous recent issues. Indeed the 1.625% Oct-54 gilt has not
seen an auction this small since its syndicated launch in May 2019. After some weak auctions of the 0.625% Oct-
50 gilt and the 1.75% Jul-57 gilt in early-mid July recent auctions have seen tighter tails and better bid-to-cover
ratios.

0.375% Oct-30 auction

Issuance will complete for both the week and the month on Wednesday with GBP2.75bln of the 0.375% Oct-30 gilt
on offer. Demand remains strong around the ten-year sector with the widest tail seen at an auction of the 0.375%
Oct-30 gilt measuring just 0.3bp while bid-to-cover ratios have ranged from 2.32-2.75x. Last week’s auction of the
0.875% Oct-29 gilt saw decent demand too, with a tail of 0.3bp and bid-to-cover of 2.38x. The 0.375% Oct-30 gilt
will be on offer three more times before the end of October with the new Jul-31 gilt due to launch in November.
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All Signal, No Noise

Gilt Issuance, Redemption and Cash Flow Matrix m n i

Net Cash Flow Matrix {GBP bin)
17 Aug-23 Aug 24 Aug-30 Aug 31 Aug-06 Sep 07 Sep-13 Sep14 Sep-20 Sep 21 Sep-27 Sep

Issuance - conventional 10.1 2.3 56 10.8 8.5 i1
Issuance - linker 18 12 15
Fedemptions ex BoE 171
Redemptions BoE 6.1
Redemptions linker
Coupons - conventional ex BoE 28
Coupons - conventional Bok 28
Coupons - Linkers 03
Gross BoE purchases 44 4.4 4.4 44 4.4 4.4
Met flow 75 3.4 23 -1358 41 3.8
Met flow ex linker 57 39 1.1 -135 4.1 27
14 ; Weekly Net Cash Flows ex Redemptions (GBP bin)
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mni

All Signal, No Noise

.
Purchase Proceeds Since March 20 (Date Medium Bucket Redefined) m n l

Short-dated Purchases Medium-dated Purchases Long-dated purchases
Gilt GBP bin Gilt GBP bin Gilt GBP bin
0.75% Jul-23 12.43 1.25% Jul-27 6.04 4.25% Dec-40 1.96
2.25% Sep-23 850 4.25% Dec-27 - 1.25% Oct-41 380
1.00% Apr-24 1214 0.125% Jan-28 278 4.50% Dec-42 1.01
2.75% Sep-24 803 1.625% Oct-28 20.33 3.25% Jan-44 284
5.00% Mar-25 = 6.00% Dec-28 = 3.50% Jan-45 1.38
0.625% Jun-25 13.21 0.875% Oct-29 2622 4.25% Dec-46 137
2.00% Sep-25 7.06 0.375% Oct-30 462 1.50% Jul-47 269
0.125% Jan-26 318 4.75% Dec-30 574 1.75% Jan-49 15.29
1.50% Jul-26 13.44 4.25% Jun-32 1.03 4.25% Dec-49 300
1.25% Jul-27 137 4.50% Sep-34 345 0.625% Oct-50 221
4.25% Mar-36 194 3.75% Jul-52 6.41
1.75% Sep-37 531 1.625% Oct-54 7.56
475% Dec-38 1.03 4 25% Dec-55 1.06
4.25% Sep-39 0.95 1.75% Jul-57 6.68
4.00% Jan-60 450
Gilts in red reached BoE 70% free float issue limit so are ineligible for further purchases 0.50% Oct-61 1.97
A gilt will only be eligible for purchases when its issue size exceeds GBEP4bin 2.50% Jul-65 575
A gilt is ineligible for purchase if there is any primary issuance of the gilt within 7 days 3.50% Jul-68 428
Gilts in purple have moved toffrom a different maturity bucket 1.625% Oct-71 5.44

April 2020 Issuance/Purchases
0-3years 3-5years 5-7years T-15years 15-20years 20+ years

DMO issuance 41 7.8 111 176 27 13.0
BoE purchases - 97 113 18.4 26 21.0
MNet 41 S B 0.1 -07 0.1 8.0

May 2020 Issuance/Purchases
0-3years 3-5years b5-7years T-15years 15-20years 20+ years

DMO issuance 77 4.0 78 223 - 17.3
BoE purchases - 93 87 16.9 1.1 18.0
Net 77 -53 -0.9 5y -1.1 0.7

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

DMO issuance 43 12 107 144 = 16.1
BoE purchases = 141 28 154 1.6 17.0
MNet 43 -29 79 -0.9 -1.6 0.8

July 2020 Issuance/Purchases
03years 35years 57years T7-15years 15-20years 20+ years

DMO issuance 73 749 11.7 16.9 - 131
BoE purchases - 7.8 25 8.9 14 10.4
Net 73 0.1 9.2 7.9 -1.4 28

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

DMO issuance 41 34 75 13.0 = 9.0
BoE purchases = 27 41 45 23 6.7
MNet 41 0.7 34 8.6 23 23

September 2020 Issuance/Purchases (MNI Estimates)
03years 35years 57years T7-15years 15-20years 20+ years

DMO issuance 37 - 6.7 143 20 83
BoE purchases - 51 23 6.8 06 T4
Net 2 -51 45 7.6 14 0a

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

DMO issuance 37 73 34 127 = 10.4
BoE purchases = 41 128 54 0.5 59
Net A7 33 16 7.2 -05 45

November 2020 Issuance/Purchases (MNI Estimates)
03years 35years 57years T7-15years 15-20years 20+ years

DMO issuance - T B7 9.6 - 82
BoE purchases = 5.1 23 5.4 0.5 59
Net - -1.4 45 42 -0.8 23

MNotes: We assume the current £1.473bin per operation pace until the end of November
Source for all: MMI, DMO, Bank of England
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Gilts in Issue and 2020/21 Calendar .
Week beginning 24-Aug-2020 m n l

Gilts in issue (GBP bin) DMO Supply (GBP min)

Maturity Tupe Coupon F\:z:nt I:c';lli;f ho?dci‘lfgs izr;i:ogr; holz::tgs' Date =) Mom Amount PACF Cash proceeds “field Bid-to-cover  Tail
16-Apr-20 Linker 2.500 6.6 232 = 0.7 20.8 Tdul 01253 Jan-28 000 = 3005 0,104 184 0.6
22-Jul-20  Conventional  2.000 325 - 6.1 15 24.9 T-dul 06255 Oct-50 2250 536.0 2753 0.668% 168 1.1
7-Sep-20 Conventional 3.750 249 = 6.1 17 17.1 2-Jul 0E25X Jun-25 3500 TE1.2 4400 -0.033 253 0.4
22-lan-21 Conventional 1.500 328 = 6.8 0.7 254 Z=Jul 4.505% Sep-3d 2000 323.3 3641 0,408 214 0.4
7-Jun-21  Conventional  B.000 4.6 - 11.3 8.2 5.1 T-Jul 0,125 Jan-23 3750 - 3765 -0.0343 216 05
7-Sep-21 Conventional 3.750 280 = 14.3 21 126 T-dul 1.25% Oce-41 2250 SE2.5 362 0.626% 2.24 0.3
7-Mar-22 Conventional  4.000 388 = 25.1 27 109 J-Jul 01255 Aug-41 Linker 300 1623 1633 -2.43d 213

22-Jul-22 Conventional 0.500 29.3 = 32 0.6 25.4 Td-dul 01255 Jan-26 3250 S554.1 366 -0.077 232 0.4
7-Sep-22 Conventional 1750 287 = 59 14 224 14-Jul 0.375% Oet-30 3000 T50.0 3318 01972 250 0.2
22-Now-22  Linker 1875 157 224 = 0.2 222 15-dul 22532 Sep-23 3250 = 3487 -0.063: 210 0.5
31-J)an-23  Conventional  0.125 7.3 - 0.0 0.0 27.3 15-dul 1755 Jul-57 1500 - 2067 0.6085 183 10
22-Jul-23 Conventional 0.750 337 = 14.0 0.6 191 21-dul 1502 Jul-26 3000 T50.0 4103 -0.064 3 2.64 0.2
7-5ep-23  Conventional  2.250 35.3 - 187 13 15.3 Zi-Jul 06252 Cict-50 22500 4610 2665 0683 178 12
22-Mar-24  Linker 0.125 152 18.4 = 0.0 18.4 Z2-dul 01253 Jan-28 F000 = 3015 0,450 215 0.4
22-Apr-24 Conventional 1.000 342 = 117 0.4 221 22-Jul 1.25% Mow-32 Linker 500 = 085 -2.853% 251

17-Jul-24 Linker 2.500 6.8 204 = 0.7 182 Z8-Jul 1.25% Jul-27 3000 437.5 3743 -0.0465% 208 0.7
7-5ep-24 Conventional 2750 344 = 227 10 10.6 Z8-dul 1.625% Oot-54 1500 375.0 2460 06123 174 0.7
7-Mar-25  Conventional  5.000 358 - 19.0 22 86 28-Jul 01252 Jan-23 3500 - 3513 0.003% z18 07
7-lun-25 Conventional 0.625 414 = 128 0.3 283 Z9-Jul 1625 Oet-28 2750 2589 3410 -0.0883% 180 0.5
7-5ep-25 Conventional 2.000 38.3 = 26.2 0.9 112 =g 0125 Jan-26 3250 §12.5 4105 -0.0683 Z.24 0.3
30-lan-26 Conventional 0.125 145 = 31 0.0 113 d4-fng 1.25% Oct-41 2250 S62.5 351 0532 155 0.7
22-Mar-26  Linker 0.125 135 15.2 = 0.0 152 S-fug 0.375% Oce-30 2750 = 2516 01385 241 0.3
22-Jul-26 Conventional 1.500 41.9 = 274 0.8 13.7 S-fug 01255 Aug-345 Linker 500 52,3 170 -2 291 213

22-Jul-27 Conventional 1.250 335 = 15.6 0.5 17.4 T-fug 0.625% Jun-25 3250 = 3356 -0.043: 2.25 0.4
22-Now-27  Linker 1.250 142 214 = 0.2 210 T-fug 1755 Jul-57 1250 = 1653 06742 276 0.5
7-Dec27  Conventional 4250 317 - 176 6.3 77 12-Aug 01255 Jan-28 2750 £57.5 3432 0151 285 02
31-lan-28 Conventional 0.125 155 = 28 0.0 10.7 18-fug 0125 Jan-23 3250 8125 4077 -0.025: 253 0.z
10-Aug-28  Linker 0.125 154 16.1 = 0.0 16.1 18-fug 0.625% Oet-50 2000 4773 2372 0,784 203 0.5
22-0ct-28  Conventional 1625 36.3 - 185 0.5 16.4 19-Aug 0.8753 Oct-29 2750 £57.5 3664 0,153 235 03
7-Dec-28 Conventional 6.000 154 = B9 6.0 45 20-Aug 01255 Aug-28 Linker 100 275.0 1832 -2.882x 244
22-Mar-28  Linker 0.125 155 19.0 = 0.0 19.0 25-fug 0125 Jan-26 3000

22-0ct-29  Conventional  0.875 387 - 246 0.3 13.8 25-fug 16255 Dot-54 1250

22-Jul-30 Linker 4125 48 10.5 = 0.5 9.3 26-Aug 0.375% Oct-30 2750

22-0ct-30  Conventional 0375 59 - 45 0.0 213 2-Giep 01255 Now-56 Linker iy

7-Dec-30 Conventional 4750 411 = 241 5.7 113 F-Sep 01253 Jan-25 27307

7-lun-32 Conventional  4.250 38.7 = 20.5 B.6 9.6 F-Sep 1.25% Oot-4 20007

23-Nov-32  Linker 1.250 140 188 - 0.0 188 -Sep” Mew Jul-35 giltlaunch 5000

22-Mar-34  Linker 0.750 146 184 = 0.0 184 0-Sep 0125 Jan-23 32507

7-5ep-34 Conventional  4.500 34.8 = 20.0 2.1 127 0-Sep 0.625% Oot-50 20007

26-Jan-35  Linker 2.000 9.1 153 - 0.8 13.9 15-Sep 125% Jul-27 27500

7-Mar-36 Conventional  4.250 304 = 117 7.4 11.4 15-Sep 1753 Sep-37 1500

22-Now-36  Linker 0.125 130 147 = 0.0 147 16-Sep 0.3752 Oct-30 27307

7-5ep-37 Conventional 1750 285 = 54 0.4 227 22-Sep’ 0.50: Oct-F1 4000°

22-Now-37  Linker 1135 151 189 = 0.2 186 24-Sep 0.125x Jan-26 30007

7-Dec-38 Conventional  4.750 257 = 10.5 7.3 79 24-Sep 01253 Aug-28 Linker oo”

7-Sep-39 Conventional  4.250 233 = 9.3 16 123 23-Sep 01253 Jan-28 27307

22-Mar-40  Linker 0.625 14.1 19.0 = 0.0 19.0 -0t 01255 Jan-23 32507

7-Dec-40 Conventional  4.250 254 = 9.3 19 142 -0t 1,255 Oct-41 20007

10-Aug-41  Linker 0.125 116 121 = 0.0 121 B-Oct Mew Jan-24 gilt launch 32507

22-Oct-41 Conventional 1.250 156 = 34 0.0 122 6-Oct 1.7522 Jan-43 1500

22-Now-42  Linker 0.625 126 17.3 = 0.0 17.3 7-Oect 0.375% Oct-30 27507

7-Dec-42 Conventional 4500 272 = 83 6.1 129 7-Oet 0.1255 Aug-41 Linker 3007

22-lan-44 Conventional 3.250 279 = 6.0 12 207 13-Oct 0.1253 Jan-26 30007

22-Mar-44  Linker 0.125 157 19.0 = 0.0 19.0 13-Oet 1.7522 Jul-57 1250

22-lan-45 Conventional 3.500 282 = 6.2 10 21.0 14-Oect 05755 Oct-23 27507

22-Mar-46  Linker 0.125 155 15.3 = 0.0 15.3 20-Oct 1.2522 Now-32 Linker =g

7-Dec-46 Conventional  4.250 241 - 6.7 5.8 117 22-Oct Mew Jul-35 gilt 27507

22-Jul-47 Conventional 1.500 247 = 4.6 0.5 19.5 22-Oet 0,625 Oct-50 20007

22-Nov-47  Linker 0.750 117 16.5 = 0.1 16.4 27-Oct Mew Jan-24 gilt 32507

10-Aug-48  Linker 0.125 115 123 = 0.0 12.3 27-Oet 16252 Oct-T1 1ao0°

22-Jan-42  Conventional  1.750 248 = 15.2 0.2 9.3 28-Oct 0.375% Oet-30 27507

7-Dec49 Conventional  4.250 202 = 7.3 29 10.1 F-MNov 01253 Jan-25 27a0°

22-Mar-50  Linker 0.500 122 16.8 = 0.0 16.8 F-MNov 1.25% Oct-1 20007

22-0ct-50 Conventional 0.625 170 = 22 0.0 148 d4-Mov 01253 Jan-26 30007

22-Mar-52  Linker 0.250 124 149 = 0.0 149 1Moy 01253 Mow-36 Linker Ta0"

22-Jul-52 Conventional 3.750 241 = 107 14 120 12-MNov Mew Jul-31gilt launch 30007

22-0ct-54 Conventional 1625 176 = 58 0.1 117 12-MNov 1.625% Oct-54 1250

22-Now-55  Linker 1.250 102 15.5 = 0.2 151 T7-MNov Mew Jan-24 gil: 32507

7-Dec-55 Conventional  4.250 26.6 = 91 6.1 113 T7-how 0.6252 Oct-50 20007

22-Now-56  Linker 0.125 6.0 6.6 = 0.0 6.6 18-hov Mew Jul-35 gilt 27307

22-Jul-57 Conventional 1750 251 = 6.6 0.4 181 Z24-Plov 1253 Jul-27 27307

22-Mar-58  Linker 0.125 11.0 125 = 0.0 125 Za-Plov 1753 Jul-57 12507

22-lan-60 Conventional  4.000 241 = 0.7 16 118 25-Pov 012534 Aug-28 Linker oo®

22-0ct-61 Conventional  0.500 70 = 20 0.0 50 T

22-Mar-62  Linker 0.375 125 155 - 0.0 155 Key Upcoming Dates

22-Jul-65 Conventional 2.500 197 = 45 0.5 148 17-Sep Bok Monetary Policy Summary and policy decision at 12:00BST

22-Now-65  Linker 0.125 73 81 = 0.0 81 Oet Chancellor Sunak to deliver Autumn Budget [date TEA)

22-Mar-68  Linker 0.125 126 148 = 0.0 148 S-Mou BioE Monetary Paolicy Peport and policy decision at 12:00GMT

22-Jul-68 Conventional 3.500 159 = 43 0.8 148 23-Mov DMO te hold quarterly investar [15: 30BST) and GEMM[17:00BST] consulations

22-0ct-71 Conventional 1625 140 = 6.4 0.2 73

® Amounts include estimations of current inflation uplift
"Mkt holdings = Nominal outstanding — BoE holdings - gout holdings
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2020/21 Gilt Sales to Date m n i

DMO Supply (GBP min)

Date lszue Mom Amaunt PAOF Cash procesds “ield Bid-ta-cover  Tail
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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
a0 A
25 4
20 -
15
10
0 . . . . . . . — N —
Apr May Jun Jul Aug Sep Oct Mow Dec Jan Feb Mar
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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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