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US Fixed Inceme Waekly

S-yeay note

Combined customer participation dipped below-average to a six-month low of
60.4% from B7.6% in February. Indirect bidder participation declined to 55.7%
from 60.1% in February, though still above its prior-year average 53.7%. The
trend of low direct bidder takedown continued in March as the participation
fell to 4.7%, the lowest in the auctions since June 2013, The auction generated
a soft bid-to-cover ratio of 2.35 in comparison to its prior-year average 2.68,
and ended with a tail of 1.2bp.

S-wear note auction statistics

Size Frimary . Direcd bndivect Coves Stopeaust PMW 8P Tai
($bn) Uealers  Bidders Bidders Ratia Wiell Bl
fwrdAvg §3600 I36% 126% &37% 268 a1

Mar-16  $36.0 38.6% 47% BB7% 235 1.387 1.375 1.2
Feb-15  $360  32.4% 75%  60.1% 254 1.480 1.477 0.3
Jan-15  $3650  27.4% 9.5% 63.1% 2.49 1.288 1.294 0.6
Dec-14 3360  33.9% 71.3% B68.7% 238 1.738 1.73b 0.4
Mow-14  $360  26.1% 9.9% 66.0% 2, 1.596 1.611 -1.8
Oct-14 5360  41.7%  1056% 47.8% 2.38 1.667 1.660 1.7
Sep-14 3360 N0 B8.8% 50.3% 2.56 1.800 1.792 0.8
Aug-14  $3b0 364% 108% 527 2/ 1.646 1.644 0.z
Jul-14 $350  269% 259%  48.2% 281 1.720 1.729 0.8
Jun-14  $360  38.2% 9.3% 52.6% 274 1.670 1.668 0.2
May-14 5360  39.1% 10.6% 60.4% 273 1.513 1.508 08
Apr-14  $360 365% 186% 44.9% 278 1.732 1.723 0.8

Source: U5 Trensury and Decrsohe Sarsk

F-year note

The auction recorded a soft customer participation of 62.8% (vs. 64.7%
average) for the second straight month. Indirect bidder takedown declined for
the third consecutive month te 50.5% from 52.3% in February though was still
above its prior-year average of 48.2%. Direct bidder participation increased to
12.3% from 10.5%. but remained below its average 16.5% for the seventh
manth in a row. The bid-to-cover ratio of the auction was also weak at 2.32,
and compares with its 2.51 trailing-year average; consequently, the auction
ended with a tail of 1.1bp.

7 year note auction statistios

Sire Primary  Direct  Indirect  Cower  Stop-out 1TPM W BP Tail
(%hn;  Deslers  Budders Bidders  Ratio ¥iaiel Bid
fvrdvg $200 3J63% 166% 482% 257 o4

Mar-16 $28.0 37.29% 123% 60.6% 232 1.782 1.781 1.1
Feb-16  $2800  37.1%  10.6% 523% 237 1.834 1.828 0.6
Jan-15  $20.0 20.0%  14.9% 66.1% 2.50 1.590 1.584 0.6
Dec-14 3280 37.6% 8.0% 06.5% 2389 2126 2118 o7
Mow-14  328.0 37.1% 1268% 50.0% 2.63 1.960 1.967 03
Cct-14  $29.0  38.0°% 154% 46.6% 242 28 2.009 0.9
Sep-14 52890 417 10.0% 48.3% 2.48 2235 2225 1.0
Aug-14  $200 3079  204% 48.8% 257 2,045 2.047 0.2
Jul-14 0 $2000 0 37.4% 162% 47.4% 2.68 2260 2238 1.2
Jurn-14  $20.0  42.7%  16.7% 40.6% 244 2162 2139 1.3
May-14 $20.0 368% 241% 404% 2.60 2Mo 2.008 0.2
Apr-14 32580 3108 18.1% 48.9% 2.60 2317 233 -0.4
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