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2-vear floating rate note [FRM)

Indirect bidder participation rose by more than a half to a record high of 75.5%
(42 9% average). In contrast, the indirect bidder participation fell to zero for the
firat time in the auctions held so far. The bid-to-cover ratio of the auction rose
to a sik-month high of 4.34, and compares with the prior-year average of 4.15.

Fvear floating rate note {FRM} auction statistics

Size ($hn) Primiary [Firect fndirect  Cover Batic  Stop-out

{ranlem s ¥ iaddd
Tyr Avg £r137 52 3% 4 8% 415 0.070
Mar-16 §13.0 24.5% 0.0% 4.34 0.086
Feb-1% $13.0 49.9% 1.9%5% 478 0084
Jan-1b $15.0 A6 F %t a7 1% 3Tz O
Dec-14 $13.0 T0.1% 6.2% 24.7% 2,90 0110
Nov-14 $13.0 42.8% 5.4% 51.8% 4,00 0.068
Chet-14 F15.0 bl 1%4 3.3% 40, 6% 368 (.03
Sep-14 $13.0 41.0% 4.6% b4 4% 4.45 0.0
Aug-14 $13.0 B0 2% 3.3% 46.5% 438 0.055
st 14 $16.0 L 3.3 a6 75 408 G070
Jun-14 $13.0 b 8% B.1% 40,1% 4.43 0.069
May-14 $13.0 48 9% 9.4% 41.7% 4,69 0063
A i F16.0 HE T & 5% g L 4,54 [LEE R

2-year note

Indirect bidder participation was solid for the third straight month in March;
though their takedown of 45.7% was slightly lower in comparison with the
five-year highs of +48% in the previous two months, but beat its prior-year
average of 34.9% nonetheless. Direct bidder takedown rose past the average
to 183% from 13.3% in February. Consequently, the combined buy-side
participation of 84% was the highest since October 2012, and compares to its
trailing-year average of 51.6%. The bid-to-cover ratio of the auction was in line

to its average 3.4, and the auction stopped through by 0.1bp on its 1pm WI bid.

2-year role auction siatistics

e Primary  Direct  Indirect Cover Stop-out 1PM W1 BP Tall
{Bhin} Dealers  Bideers  Bideiers  Fauo W il Rid
hrAvg 3280 484% 167% 3489% 340 0.2

Mar-16 $26.0 360% 183% 457% 346 0688 0689 =0.1
Feb-16  $26.0 3B5% 133% 482% 3456 0603 06M -0.1
Jar-16 $26.0 42.6% B8% 486% 374 0540 OB <01
Dec-14 3270 498% 1456% 367% 321 0703 0708 <06
Mow-14 5280 48.0% 162% 368% 37 0842 0550 <08
Oct-14  $290 47.2% 16.2% 367% 3.1 0426 0425 0.0
Sep-14  $200 43.0% 161% 40.9% 366 05689 0693 -0.4
Aug-14 290 4B.0%  121% 398% 348 0530 0630 0.0
Jul-14 $29.0 6B.7%  143% 27.0% 322 0544 0642 0.2
Jup-14  $300 636% 233% 231% 323 056N 0.613 -0.2
May-14  $31.0 &b68%  262% 185% 362 0392 03M oA
Apr-14 $32.0 &7 7% 18.0% 234% 336 0447 0448 -0
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