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All Signal, No Noise

26 January 2026, Tim Davis

There are no scheduled MPC speeches in the upcoming week, so we are unlikely to hear anything more on monetary
policy ahead of next week’s meeting. There are also no top tier data releases with the highlights being the BRC Shop
Price Monitor overnight tonight and money and credit data on Friday. Politics has taken centre stage at the start of the
week with Andy Burnham having been blocked from running as an MP in the Gorton and Denton by-election. The fall out
from this is likely only beginning with the by-election date having been set for 26 February. Whether Labour retain the
seat or not, the episode is likely to weaken him as leader. This is now set to be the next political flashpoint ahead of the
local, Scottish and Welsh elections which are due in May.

We are also focused this week the impact of the gilt redemption on both sterling money markets and the wider market.
This week’s redemption will see GBP41.2bin of the formerly 15-year gilt mature. The market holds GBP19.5blIn of the gilt,
with the APF holding GBP19.9bIn nominal (and the residual GBP1.8bin held by the government). In initial proceeds
terms, the BOE holds GBP19.8bln of this gilt and in addition to the long APF operation this week (which was GBP1.2bin
in initial proceed terms) will see a GBP21.0bln reduction in APF gilt holdings this week. Of course, the APF only repays
the government on a quarterly basis but the effect on reserve balances should be more instant.

In previous times this has led to some larger movements in RONIA (something that was particularly apparent when large
sums of the TFSME borrowings were repaid. We will be watching this carefully this week; the past couple of weeks have
seen repo usage rise to record levels: after staying around GBP158-160bin between late November and mid-January
usage has picked up to GBP164.2bin in last week’s operations. We will be watching this closely to see whether there is
an actual fall in reserve balances or not. Despite being some way above the BOE’s PMRR (preferred minimum range of
reserves), reserve balances remain at similar levels to early September despite other parts of the balance sheet. .
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Gilt Issuance, Redemption and Cash Flow Matrix

mni
Net Cash Flow Matrix (GBP bin)

19 Jan-25 Jan 26 Jan-01 Feb 02 Feb-08 Feb 09 Feb-15 Feb 16 Feb-22 Feb 23 Feb-01 Mar

Issuance - conventional 13.2 4.9 51 53 1.0 3.6
Issuance - linker
Redemptions ex BoE 19.5
Redemptions BoE 19.9
Redemptions linker
Coupons - conventional ex BoE 3.2 1.3 52
Coupons - conventional BoE 1.2 0.0 0.1
Coupons - Linkers
Gross BoE sales 0.7 0.8 0.8
Net flow 10.0 -15.3 -0.1 6.1 1.0 4.4
Net flow ex linker 10.0 -156.3 -0.1 6.1 1.0 4.4
14 - Weekly Net Cash Flows ex Redemptions (GBP bin)
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Gilt Market Flows (ex linker)
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Gilts in Issue and Fiscal Calendar .
Week beginning 26-Jan-2026 m n l
Gilts in issue (GBP bin| DMO Supply (GBP min)
Maturity Type Coupon AI:K;'U"I'\( ':;‘i;‘(’ 'zgf ::I'd" ﬁg:’;::;’s" hg‘j{:;;, Date Operation  Issue Nom Amount ~ PAOF  Cashproceeds  Yield Bid-to-cover Tail
07-Jun-25  Conventional  0.625 44.6 - 28.8 2.0 13.8 03-Jun  Auction  4.00% Oct-63 1250 169.3 1121 5.281% 351 0.3
07-Sep-25  Conventional 2.000 40.3 e 26.2 29 11.2 04-Jun Auction  4.375% Mar-28 4750 1175.6 5973 4.062% 3.08 03
22-Oct-25  Conventional 3.500 36.0 = = 13 34.7 10-Jun Syndication 1.75% Sep-38 Linker 5500 = 5503 1.745%
30-Jan-26  Conventional 0.125 41.2 - 19.9 1.8 19.5 11-Jun Auction  4.50% Mar-35 4250 = 4221 4.588% 2.89 03
22-Mar-26  Linker 0.125 135 21.2 - 0.0 21.2 17-Jun  Auction  4.375% Mar-30 4500 1125.0 5700 4.060% 3.26 0.2
22-Jul-26 Conventional 1.500 447 E 27.4 3.5 13.8 24-Jun Auction 1.125% Sep-35 Linker 1700 40.8 1741 1.386% 3.02
22-Jul-26 Sukuk 0.333 0.5 = = = 0.5 25-Jun Auction  4.375% Jan-40 3250 = 3090 4.850% 2.88 1.0
22-Oct-26  Conventional 0.375 33.7 - 5.7 2l 25.8 26-Jun Tender  4.25% Dec-46 1000 - 883 5.162% 1.99 15
29-Jan-27  Conventional  4.125 324 - - 14 31.0 01-Jul  Auction  1.50% Jul-53 Green 2000 - 919 5.169% 3.20 08
07-Mar-27  Conventional 3.750 37.4 = = 0.8 36.6 02-Jul Auction  4.375% Mar-28 5000 50.0 5117 3.847% 3.46 0.1
22-Jul-27 Conventional 1.250 41.9 = 234 31 15.4 08-Jul Auction 1.875% Sep-49 Linker 900 - 842 2.360% 3.39
22-Nov-27  Linker 1.250 14.2 297 - 0.2 291 09-Jul Auction  4.50% Mar-35 4500 2618 4712 4.635% 289 02
07-Dec-27  Conventional  4.250 33.8 - 16.9 84 84 15-Jul  Tender  4.25% Jun-32 1000 - 1005 4.161% 442 03
31-Jan-28  Conventional 0.125 36.5 = 8.9 20 257 16-Jul Tender  4.50% Sep-34 1500 = 1494 4.553% 3.32 04
07-Mar-28  Conventional 4.375 47.2 = = 0.2 47.0 17-Jul Auction  4.375% Mar-30 4750 11411 5964 4.078% 3.12 02
07-Jun-28  Conventional 4.500 35.2 - - 0.8 34.4 22-Jul Auction 1.125% Sep-35 Linker 1700 307.9 1979 1.588% 3.35
10-Aug-28  Linker 0.125 17.9 26.1 - 0.0 26.1 23-Jul Auction  4.375% Jan-40 3000 750.0 3486 5.066% 3.69 0.1
22-Oct-28  Conventional 1.625 38.7 = 20.5 29 15.4 29-Jul Auction  4.375% Mar-28 5000 1250.0 6316 3.941% 3.7 02
07-Dec-28  Conventional 6.000 20.7 - 8.2 7.3 5.2 30-Jul Tender  3.75% Jul-52 300 = 231 5.383% 462 03
31-Jan-29  Conventional 0.500 30.8 = 0.0 13 295 05-Aug  Auction  4.50% Mar-35 4500 1125.0 5615 4.522% 3.33 0.1
22-Mar-29  Linker 0.125 15.5 26.4 g 0.0 26.4 12-Aug Auction  4.375% Mar-30 4750 - 4819 4.022% 3.15 0.1
22-May-29  Conventional 4.000 23 = = 0.0 223 19-Aug Auction 1.125% Sep-35 Linker 1600 356.7 1909 1.728% 3.10
22-Jul-29 Conventional 4.125 38.0 - - 0.6 37.4 27-Aug Auction  4.375% Mar-28 5000 156.8 5204 3.991% 3.16 02
22-0ct-29  Conventional  0.875 44.6 - 25.9 31 15.6 02-Sep Syndication 4.75% Oct-35 14000 - 13856 4.879%
07-Mar-30  Conventional 4.375 45.2 e g 0.2 45.0 04-Sep  Auction  0.625% Mar-45 Linker 800 138.5 754 2.412% 3.91
22-Jul-30 Linker 4.125 4.8 14.5 = 0.5 129 09-Sep Auction  4.75% Oct-43 1750 60.0 1697 5.291% 3.50 02
22-Oct-30  Conventional 0.375 413 - 20.5 25 18.3 10-Sep Auction  4.00% Oct-31 4000 = 3956 4.208% 3.27 02
07-Dec-30  Conventional  4.750 45.1 - 20.2 84 16.5 11-Sep  Tender  4.25% Jun-32 1000 - 1003 4206% 372 0.2
07-Mar-31  Conventional 4.125 211 E e 0.0 211 11-Sep Tender  0.50% Jan-29 1250 = 1119 3.841% 3.86 0.1
31-Jul-31 Conventional 0.250 416 = 121 26 26.9 16-Sep Auction  4.375% Jan-40 3000 = 2795 5.048% 295 09
10-Aug-31  Linker 0.125 15.3 211 - 0.0 211 23-Sep Auction  5.375% Jan-56 1500 104.3 1580 5.476% 3.07 14
22-0ct-31  Conventional  4.000 36.6 - - 0.5 36.1 24-Sep  Auction  4.375% Mar-30 4750 - 4803 4.095% 2.80 04
31-Jan-32  Conventional 1.000 36.8 = = 16 35.2 25-Sep Tender  4.50% Sep-34 1250 = 1242 4.584% 2.90 03
07-Jun-32  Conventional 4.250 44.0 = 18.0 11.2 14.8 25-Sep Tender  4.75% Dec-38 750 - 749 4.978% 3.28 0.7
22-Nov-32 Linker 1.250 14.7 274 - 0.0 27.4 01-Oct  Auction 1.125% Sep-35 Linker 1600 1185 1696 1.673% 3.09
31-Jan-33  Conventional 3.250 34.2 E ° 0.8 334 02-Oct  Auction  4.75% Oct-35 4500 - 4493 4.769% 278 06
07-Mar-33  Conventional 4.125 47 = = 0.0 4.7 07-Oct  Tender  0.125% Jan-28 1250 = 1150 3.783% 3.84 04
31-Jul-33 Green gilt 0.875 39.8 = 0.3 13 38.2 08-Oct  Auction  4.00% May-29 5000 3714 5354 4.095% 292 08
22-Nov-33  Linker 0.750 18.1 19.8 B 0.0 19.8 14-Oct Syndication 5.25% Jan-41 9000 - 9146 5.097%
31-Jan-34  Conventional 4.625 325 - - 0.7 318 16-Oct  Auction  0.125% Aug-31 Linker 1500 - 1989 0.889% 3.49
22-Mar-34  Linker 0.750 14.6 255 = 0.0 25.5 21-Oct  Auction 1.50% Jul-53 Green 1500 = 677 5.294% 3.17 08
31-Jul-34 Conventional 4.250 36.1 - - 0.6 35.5 23-Oct  Auction  4.125% Mar-31 4750 713.7 5496 4.004% 2.83 07
07-Sep-34  Conventional  4.500 39.9 - 20.8 4.4 14.7 28-Oct  Auction  1.125% Sep-35 Linker 1500 375.0 1875 1571% 2.94
26-Jan-35  Linker 2.000 9.1 211 g 0.8 19.2 29-Oct  Auction  4.125% Mar-33 3750 937.5 4668 4.191% 3.04 03
07-Mar-35  Conventional 4.500 40.8 = = 0.2 40.5 30-Oct  Tender  0.375% Oct-30 1500 = 1269 3.796% 297 05
31-Jul-35 Conventional 0.625 35.6 - 10.0 22 23.4 04-Nov  Auction  4.00% May-29 5000 50.0 5075 3.845% 3.06 04
22-Sep-35  Linker 1.125 15.6 16.2 - 0.0 16.2 12-Nov Syndication 1.75% Sep-38 Linker 4250 - 4310 1.832%
22-Oct-35  Conventional 4.750 34.2 E e 0.0 34.2 18-Nov  Tender  4.75% Dec-30 1250 - 1299 3.896% 3.75 03
07-Mar-36  Conventional 4.250 32.4 = 9.4 9.4 13.6 19-Nov  Auction ~ 4.75% Oct-35 4500 - 4550 4.608% 2.84 06
22-Nov-36  Linker 0.125 13.9 21.7 - 0.0 21.7 20-Nov  Tender  0.25% Mar-52 Linker 300 - 296 2370% 3.65
07-Sep-37 ~ Conventional ~ 1.750 327 - 9.3 2.5 21.0 25-Nov  Auction  4.125% Mar-31 4500 1125.0 5635 4.088% 3.01 06
22-Nov-37  Linker 1.125 13.1 26.2 = 0.2 25.8 02-Dec  Auction  0.125% Aug-31 Linker 1000 = 1320 0.949% 3.88
29-Jan-38  Conventional 3.750 32.9 = = 0.7 32.2 03-Dec  Auction  4.00% May-29 4750 1187.5 5965 3.855% 3.10 04
22-Sep-38  Linker 1.750 9.8 10.0 - 0.0 10.0 04-Dec  Tender  4.25% Sep-39 1000 - 944 4.813% 3.88 04
07-Dec-38  Conventional  4.750 28.2 - 9.6 9.0 9.6 09-Dec  Tender  4.25% Jun-32 750 - 756 4.109% 435 04
31-Jan-39  Conventional 1.125 25.0 = = 11 239 10-Dec  Auction  4.75% Oct-35 4500 1125.0 5684 4.613% 3.05 03
22-Mar-39  Linker 0.125 14.6 20.0 - 0.0 20.0 16-Dec  Auction  4.125% Mar-31 4250 556.0 4813 4.093% 3.23 02
07-Sep-39  Conventional 4.250 258 - 10.9 32 11.7 07-Jan Auction  4.125% Mar-31 4250 946.9 5232 3.980% 3.50 02
31-Jan-40  Conventional 4.375 34.1 - - 0.3 33.8 13-Jan Auction 1.125% Sep-35 Linker 900 - 910 1.432% 4.81
22-Mar-40  Linker 0.625 141 26.4 = 0.0 26.4 14-Jan Auction  4.75% Oct-35 4500 1125.0 5754 4.456% 3.26 03
07-Dec-40  Conventional 4.250 27.1 - 10.3 3.6 13.1 20-Jan Syndication 5.25% Jan-41 7250 - 7473 4.957%
31-Jan-41  Conventional 5.250 16.3 - - 0.0 16.2 21-Jan Auction  4.00% May-29 4750 1187.5 5970 3.821% 3.66 03
10-Aug-41  Linker 0.125 124 181 g 0.0 18.1 27-Jan  Auction  4.125% Mar-33 3250
22-Oct-41  Conventional 1.250 346 = 85 22 239 29-Jan  Tender  0.125% Jan-28 1250
22-Nov-42  Linker 0.625 12.6 24.0 - 0.0 24.0 03-Feb Auction  4.75% Oct-35 4500
07-Dec-42  Conventional 4.500 29.0 ° 8.4 7.9 127 10-Feb  Auction  4.125% Mar-31 4250%
22-Oct-43  Conventional 4.750 34.9 - - 0.6 34.3 11-Feb Tender  Long 500*
22-Jan-44  Conventional  3.250 29.8 = 6.8 3.1 19.9 17-Feb  Tender  Short/Medium 1000*
22-Mar-44  Linker 0.125 15.7 26.3 - 0.0 26.3 24-Feb  Auction  4.125% Mar-33 3250*
22-Jan-45  Conventional 3.500 30.1 = 8.7 28 18.5 05-Mar  Auction  4.00% May-29 4750%
22-Mar-45__ Linker 0.625 14.3 16.0 o 0.0 16.0 Mar  Syndication Medium Green 6500*
31-Jan-46  Conventional 0.875 235 - 5.6 L3 16.6 12-Mar  Auction  1.875% Sep-49 Linker 1000*
22-Mar-46  Linker 0.125 135 21.2 - 0.0 21.2 17-Mar  Auction  4.125% Mar-31 4250*
07-Dec-46  Conventional 4.250 26.7 ° 7.6 7.4 118 24-Mar  Auction  4.75% Oct-35 4000*
22-Jul-47 Conventional 1.500 26.3 = 6.6 22 17.6 26-Mar  Tender  Long 500
22-Nov-47  Linker 0.750 11.7 228 = 0.1 227
10-Aug-48  Linker 0.125 11.8 17.4 ° 0.0 17.4 BOE Active Gilt Sales (GBP min)
22-Jan-49  Conventional 1.750 30.9 ° 183 21 105 : Initial proceed ~ Sales cash "
22-Sep-49  Linker 1.875 59 6.1 a 0.0 6.1 Date Maturity Nom Amount equ::ralem proceeds Bids Bid-to-cover
07-Dec-49  Conventional 4.250 21.5 - 7.6 4.2 9.7 07-Jul Short (3-7 year) 789 878 750 1871 249
22-Mar-50  Linker 0.500 122 233 - 0.0 23.3 21-Jul Long (20+ year) 1280 1646 600 1042 174
22-Oct-50  Conventional 0.625 327 = 12.0 20 18.7 28-Jul Medium (7-20 year) 823 1094 750 1989 265
22-Mar-51  Linker 0.125 11.0 15.2 = 0.0 15.2 06-Oct Short (3-7 year) 811 911 775 2347 3.03
31-Jul-51 Conventional 1.250 29.5 - 1.8 1.5 26.2 20-Oct Medium (7-20 year) 983 1139 750 1475 1.97
22-Mar-52  Linker 0.250 12.7 21.3 - 0.0 21.3 03-Nov Long (20+ year) 668 991 550 800 145
22-Jul-52 Conventional 3.750 26.0 E 11.9 3.0 111 10-Nov' Short (3-7 year) 847 916 775 1323 1.71
31-Jul-53 Green gilt 1.500 30.4 = 0.0 0.9 29.5 24-Nov Medium (7-20 year) 747 954 750 2065 275
22-Oct-53  Conventional 3.750 28.3 - - 0.6 27.6 12-Jan Short (3-7 year) 882 906 800 2552 3.19
31-Jul-54  Conventional  4.375 321 - - 0.5 31.6 26-Jan Long (20+ year) 826 1218 675 1291 191
22-Oct-54  Conventional 1.625 25.2 E 10.4 17 13.1 09-Feb Medium (7-20 year) 0 0 775 0 0.00
22-Nov-54  Linker 1.250 15.1 16.1 = 0.0 16.1 23-Feb Short (3-7 year) [ 0 800 [ 0.00
22-Nov-55  Linker 1.250 10.2 215 - 0.2 21.0 16-Mar Medium (7-20 year) 0 0 775 0 0.00
07-Dec-55  Conventional 4.250 28.3 = 9.6 7.9 10.8
31-Jan-56  Conventional 5.375 5.6 - - 0.0 5.6 Key Upcoming Dates
22-Nov-56  Linker 0.125 7.1 11.0 - 0.0 11.0 05-Feb  BoE Monetary Policy Report, Summary, Minutes, Agents' Pay Survey and policy decision at 12:00GMT
22-Jul-57  Conventional  1.750 315 - 84 2.4 20.7 05-Feb  BOE Decision Maker Panel data (Jan) at 14:00GMT
22-Mar-58  Linker 0.125 11.0 17.4 - 0.0 17.4 17-Feb Labour market release at 7:00GMT
22-Jan-60  Conventional 4.000 257 - 10.2 3.2 12.3 18-Feb Inflation data release (Jan) and provisional 2026 weights at 7:00GMT
22-Oct-61  Conventional 0.500 26.5 - 0.1 15 24.9 20-Feb S&P Global flash PMI release (Feb) at 9:30GMT
22-Mar-62  Linker 0.375 125 215 = 0.0 215 27-Feb DMO consultation on T-bill market to close
22-Oct-63  Conventional  4.000 185 - - 0.4 18.2 03-Mar  Chancellor Reeves to deliver Spring Statement with updated OBR EFO (forecasts); DMO likely to announce FY26/27 remit
22-Jul-65  Conventional ~ 2.500 21.1 - 4.9 1.8 14.3 05-Mar  BOE Decision Maker Panel data (Feb) at 09:30GMT (provisional date)
22-Nov-65  Linker 0.125 8.1 12.7 - 0.0 12.7 16-Mar DMO to hold consultation with investors (15:30GMT) and GEMMs (17:00GMT) to discuss FQ1 (Apr-Jun) giltissuance
22-Mar-68  Linker 0.125 126 20.5 - 0.0 20.5 19-Mar Labour market release at 7:00GMT
22-Jul-68  Conventional  3.500 21.2 - 41 21 15.0 19-Mar  BoE Monetary Policy Report, Summary, Minutes and policy decision at 12:00GMT
22-Oct-71  Conventional 1.625 24.7 - 4.2 17 18.8 20-Mar DMO expected to publish FQ1 (Apr-Jun) operations calendar at 7:30GMT
22-Mar-73  Linker 0.125 5.4 7.1 - 0.0 75 20-Mar BOE to announce APF Q2-26 sales schedule at 16:30GMT
22-0ct-73  Conventional ~ 1.125 111 - - 0.6 10.5 24-Mar  S&P Global flash PMi release (Mar) at 9:30GMT
* Amounts include estimations of current inflation uplift 25-Mar  Inflation data release (Feb) at 7:00GMT

* Market holdings = Nominal outstanding - BoE holdings - govt holdings
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M N 1 UK Issuance Profile
2025/26 Issuance: Cash Proceeds
2025/26 Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Total Target % Target | Remaining
Ultra-short 5.71 - 597 1143 520 - - - - - - - 28.3 1235 907 3
Short 457 1039 5.70 596 4.82 876 1085 10.71 10.78 11.20 - - 83.7 i :
Short Tender 1.36 1.81 - 1.01 - 212 242 1.30 0.76 - - - 10.8
= Medium 779 690 7.31 8.20 562 280 916 455 5.68 5.75 - - 63.8 78.5 81.2 4
S | Medium Tender - - - 1.49 - 1.99 - - 0.94 - - - 4.4
<=| Medium Synd - - - - - 13.86 - - - - - - 13.9 20.1 68.9 1
2| Long 15-28YR | 2.08 - - - - 170  0.68 - - - - - 4.5
é Long 29-40YR | 2.41 - 1.12 0.92 - 1.58 - - - - - - 6.0 10.5 100.0 -
Long 41YR+ - - - - - - - - - - - - -
Long Tender - - 0.88 0.23 - - - - - - - - 1.1
Long Synd - 3.98 - - - - 9.15 - - 7.47 - - 20.6 20.6 100.0 -
[Total conventional| 23.9  23.1 21.0 29.2 15.6 328 323 16.6 182 244 - - 237.1 269.5 88.0
Short - - - - - - 1.99 - 1.32 - - - 813]
3 Medium 1.92 - 1.74 1.98 1.91 - 357 - - 0.91 - - 12.0
< | Long 15-28YR - 1.00 - 0.84 - 0.75 - - - - - - 26 19.4 97.3 1
% | Long 29-40YR | 0.93 - - - - - - - - - - - 0.9
8| Long 41YR+ - - - - - - - - - - - - -
£ Syndication: - - 5.50 - - - - 4.31 -
Tender: - 1.61 - - - - - 0.30 -
Total linker 29 2.6 7.2 2.8 1.9 0.8 5.6 4.6 1.3
Of which Green - 2.07 - 0.92 - - 0.68 - -
Unallocated
Total 26.8 257 282 321 175 336 378 212 19.5
2024/25 Issuance: Cash Proceeds
2024/25 Apr May Jun Jul Aug Sep Oct Nov Dec
Ultra-short 4.94 - 490 4.04 3.97 - 4.75 - -
Short 398 455 501 402 407 406 806 4.05 7.68
‘®| Short Tender - - - 1.01 - 4.03 127 321 0.76
2 Medium 763 6.09 283 8.04 3.60 986 8.17 6.67 3.97
&| Long 15-28YR | 2.88  2.87 - 2.90 2.62 - 2.93 224 -
g Long 29-40YR - 1.28 1.80 247 - 277 374 - 2.65
O |Synd (Medium) - - 10.92 - - - - - -
Synd (Long) 6.31 - - - - 8.03 - - -
[Total conventional| 25.7 148 255 225 143 287 289 16.2 15.1
Medium 1.70 1.13 1.90 1.41 1.65 1.82 1.32 - 1.57
3| Long 15-28YR - - 0.99 - - 0.95 1.01 - -
< | Long 29-40YR - - - - - - - - -
% | Long 41YR+ - 0.51 - - - - - - -
81 Syndication: - - - 4.39 - - - 4.03 -
£| Tender: - - - - - - - - 0.27
Total linker 1.7 1.6 29 5.8 1.7 2.8 223) 4.0 1.8
Of which Green - 81655 - - - 2.16 1.09 - -
Unallocated
Total 274 16.4 283 28.3 15.9 315 313 202 16.9

2023/24 Issuance: Cash Proceeds

2023/24 Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Total Total
Ultra-short - 394 395 442 385 - 516  4.59 - - - - 259 86.7
Short 794 468 460 3.74 - 4.60 - 460 477 9.09 9.03 7.68 60.7 :
] Medium 395 634 638 592 320 583 761 447 546 726 788 495 69.2 69.2
S| Long 15-28YR | 1.54 - - - 1.51 - - - - 2.95 - 2.59 8.6 306
S| Long 29-40YR | 2.65 - 274 324 - 233 330 235 222 - 3.20 - 22.0 :
g Synd (Medium) - - - - - - E - - - - -
O| Synd (Long) - 5.37 - - - 4.41 - 7.10 - 5.81 - - 22.7 22.7
Long Tender: - - - - - 0.26 - - - - - - 0.3 0.3
[Total conventional 16.1 203 17.7 173 86 174 164 231 125 251 201 152
3 Medium - - 1.72 - 1.82 - 1.50 - 1.60 1.59 1.86 - 10.1
€| Long 15-28YR | 1.33  0.72 - - 122 084 096 097 - 0.90 1.00 - 7.9 18.0
% | Long 29-40YR - - - - - - - - - - - - - :
8| Long41YR+ - - - - - - - - - - - - -
£| Syndication: 447 - - 3.18 - - - - - - - 4.02 11.7 11.7
Total linker 5.8 0.7 1.7 3.2 3.0 0.8 25 1.0 1.6 25 29 4.0 29.7 29.7
Of which Green - 2.17 - 1.04 - 2.18 1.05 - 2.24 - 1.27 -
Total 219 210 194 205 11.6 18.3 185 241 14.1 276  23.0 19.2 239. 239.
2022/23 Issuance: Cash Proceeds
2022/23 Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Total Total
= Ultra-short - - 294 416 - 3.90 - 333 336 443 - 4.43 26.5 63.9
5 Short 3.09 232 - - 2.56 - 712 446 416 356 652  3.55 37.3 :
= | Short Tender: - - - - 1.42 - - - - - - - 1.4 1.4
g Medium 287 201 278 310 258 28 595 470 307 356 526 6.66 454 454
§ Long 15-28YR | 2.14 - - 1.99 - 1.54 - 1.29 1.99 - 1.38 - 10.3 238
Long 29-40YR - 1.81 - 1.75 1.35 - 247 - 1.71 - 112 325 13.5 i
Synd (Long) - - 3.17 - - 2.36 - 5.78 - 6.03 - - 17.3 17.3
o |Total conventionall 8.1 6.1 8.9 11.0 7.9 10.7 15.5 19.6 14.3 17.6 14.3 17.9 151.8 151.8
2 Medium - - 1.31 - - 1.38 - - 0.94 1.47 - - 5.1
£ Long 15-28YR - 1.25 - - 1.04 - 1.05 - - - - - &3 11.0
% | Long 29-40YR - - - 0.98 - - 0.87 - - - - 0.74 26 :
2| Long41YR+ - - - - - - - - - - - - -
| Syndication: 4.51 - - - - - - 217 - - - - 6.7 6.7
Total linker 4.51 1.2 1.3 1.0 1.0 1.4 1.9 2.2 0.9 1.5 - 0.7 17.7 17.7
Of which Green - 2.01 - - - 2.36 - 2.06 - - 3.45 -
Total 12.6 74 10.2 12.0 9.0 12.0 175 217 15.2 19.1 14.3 18.6 169.5 169.5
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Unauthorized disclosure, publication, redistribution or further dissemination of this information may result in criminal
prosecution or other severe penalties. Any such authorization requires the prior written consent of Market News
International. Redistribution of this information, even at the instruction of your employer, may result in personal liability or
criminal action unless such redistribution is expressly authorized in writing by Market News International. Violators will be
prosecuted. This information has been obtained or derived from sources believed to be reliable, but we make no
representation or warranty as to its accuracy or completeness. This is not an offer or solicitation of an offer to buy/sell.
Copyright © 2026 Market News International, Inc. All rights reserved.
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