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Barclays Bond-Level onstm@barcins o
Quantitative Liquidity Metric p——

~20,000 bonds USD45trn outstanding

Overview Index Data from
e LCSis an objective, quantitative bond-level liquidity metric. It is expressed as a percent of USD Credit IG* Jan-07
the bond’s price and measures the cost of an immediate, institutional-size, round-trip USD Credit HY* Jan-07
transaction USD Credit IG 144A Jan-07
e LCS relies on simultaneous bid-ask quotes issued by Barclays traders USD Treasuries Nov-09
e LCSis computed at the end of each month, incorporating market data over the course of USD TIPS Jul-10
the month USD Fixed Rate MBS Mar-10
e For bonds not quoted in a particular month, LCS is computed by an asset class-specific USD Emerging Markets Feb-12

econometric model calibrated to the available quotes

Pan Euro Credit IG* May-10

e Daily LCS are available for liquid, trader-quoted subsets of the USD and EUR investment Y
. . . . Pan Euro Credit HY* May-10

grade and high yield credit universe

Pan Euro Credit FRN May-10
Applications GBP Corp 100-200mn May-10
e Portfolio/benchmark liquidity monitoring and reporting Pan Euro Agencies May-10
e Liquidity-constrained portfolio/benchmark construction and optimization Pan Euro Treasuries Feb-11
e Quantifying the impact of transaction costs on alpha strategies Pan Euro Infl Linkers Mar-11
e Spread (OAS) decomposition into the risk premium, default, and liquidity components Glelbell Govaad Eands =5l
Asia Pacific Treasuries Sep-13

e QPS publications are available on these and other liquidity-related topics
*Daily LCS available

Historical Patterns of Market Liquidity Monitoring Daily Liquidity Dynamics
Daily LCS, USD IG Corporates
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Comparative Cross-Sectional Analysis Insights into Drivers of Bonds’ Liquidity
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DISCLAIMER

This information has been prepared by the Research Department within the Investment Bank of Barclays Bank PLC and is distributed by Barclays Bank PLC and/or
one or more of its affiliates (collectively and each individually, "Barclays"). The information, analytic tools, models, scorecards or reports referenced herein (and any
reports or results derived from their use) are intended for informational purposes only, and should not be regarded as an offer to sell or a solicitation of an offer to buy
the products or securities to which it applies. No representation is made that any returns will be achieved through their use. Please note that Barclays may at any time
and without prior notice discontinue the production or distribution of Premium Content data or change the commercial terms for client access to such data.

All information contained herein shall only be used by the recipient for personal reference. Any other use, including any disclosure or distribution of this information
to any third party, requires the express written permission of Barclays. Barclays will not treat unauthorized recipients of this report as its clients and accepts no liability
for use by them of the contents which may not be suitable for their personal use.

All information, whether proprietary to Barclays or a third party, is provided “as is” and Barclays makes no express or implied warranties, and expressly disclaims all
warranties of merchantability or fitness for a particular purpose or use with respect to any data included herein. Prices shown are indicative and Barclays is not
offering to buy or sell or soliciting offers to buy or sell any financial instrument. No data or price information should be used for any valuation, trading, settlement,
accounting or other related purposes. Other than disclosures relating to Barclays, the information contained in this publication has been obtained from sources that
Barclays believes to be reliable, but Barclays makes no representations that the information contained herein or the output of any of the analytic tools, models,
scorecards or reports referenced herein is accurate, reliable, complete or appropriate for use by all investors in all locations. Further, Barclays does not guarantee the
accuracy or completeness of information contained herein which is obtained from, or is based upon, trade and statistical services or other third party sources.
Because of the possibility of human and mechanical errors as well as other factors, Barclays is not responsible for any errors or omissions in the information
contained herein or in any of the analytic tools, models, scorecards or reports referenced herein (or any reports or results derived from their use).

Barclays is not responsible for, and makes no warranties whatsoever as to, the information or opinions contained in any written, electronic, audio or video
presentations of third parties that are accessible via a direct hyperlink in this publication or via a hyperlink to a third-party web site (‘Third-Party Content’). Any such
Third-Party Content has not been adopted or endorsed by Barclays, does not represent the views or opinions of Barclays, and is not incorporated by reference into
this publication. Third-Party Content is provided for information purposes only and Barclays has not independently verified its accuracy or completeness.

Any data on past performance, modeling or back-testing contained herein is not necessarily indicative of future results. All levels, prices and spreads are historical and
do not represent current market levels, prices or spreads, some or all of which may have changed. The information referenced herein or any of the reports or results
derived from any analytic tools, models, scorecards or reports referenced herein are not intended to predict actual results and no assurances are given with respect
thereto.

Without limiting any of the foregoing and to the extent permitted by law, in no event shall Barclays, nor any affiliate, nor any of their respective officers, directors,
partners, employees or third party licensors have any liability for (a) any special, punitive, indirect, or consequential damages; or (b) any lost profits, lost revenue, loss
of anticipated savings or loss of opportunity or other financial loss, even if notified or advised of the possibility of such damages or potential loss, arising from any use
of this publication or its contents.

The information provided herein is subject to change, and Barclays has no obligation to update the information in this publication. This information does not
constitute personal investment advice or take into account the individual financial circumstances or objectives of the clients who receive it. You should consult with
your own accounting, legal or other advisors as to the adequacy of this information for your purposes.

The securities discussed herein may not be suitable for all investors. Barclays recommends that investors independently evaluate each issuer, security or instrument
discussed herein and consult any independent advisors they believe necessary. The value of and income from any investment may fluctuate from day to day as a
result of changes in relevant economic markets (including changes in market liquidity). The information herein is not intended to predict actual results, which may
differ substantially from those reflected. Past performance is not necessarily indicative of future results.

Not all products or services mentioned are available in all jurisdictions. No offers, sales, resales, or delivery of any products or services described herein or any offering
materials relating to any such products or services may be made in or from any jurisdiction except in circumstances which will result with compliance with any
applicable laws and regulations and which will not impose any obligations on Barclays.

This document is being distributed (1) only by or with the approval of an authorised person (Barclays Bank PLC) or (2) to, and is directed at (a) persons in the United
Kingdom having professional experience in matters relating to investments and who fall within the definition of "investment professionals" in Article 19(5) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Order"); or (b) high net worth companies, unincorporated associations and
partnerships and trustees of high value trusts as described in Article 49(2) of the Order; or (c) other persons to whom it may otherwise lawfully be communicated (all
such persons being "Relevant Persons"). Any investment or investment activity to which this communication relates is only available to and will only be engaged in
with Relevant Persons. Any other persons who receive this communication should not rely on or act upon it. Barclays Bank PLC is authorised by the Prudential
Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority and is a member of the London Stock Exchange.

The Investment Bank of Barclays Bank PLC undertakes U.S. securities business in the name of its wholly owned subsidiary Barclays Capital Inc., a FINRA and SIPC
member. Barclays Capital Inc., a U.S. registered broker/dealer, is distributing this material in the United States and, in connection therewith accepts responsibility for
its contents. Any U.S. person wishing to effect a transaction in any security discussed herein should do so only by contacting a representative of Barclays Capital Inc.
in the U.S. at 745 Seventh Avenue, New York, New York 10019.

Non-U.S. persons should contact and execute transactions through a Barclays Bank PLC branch or affiliate in their home jurisdiction unless local regulations permit
otherwise.

Barclays Bank PLC, Paris Branch (registered in France under Paris RCS number 381 066 281) is regulated by the Autorité des marchés financiers and the Autorité de
contrdle prudentiel. Registered office 34/36 Avenue de Friedland 75008 Paris.

This material is distributed in Canada by Barclays Capital Canada Inc., a registered investment dealer, a Dealer Member of IIROC (www.iiroc.ca), and a Member of the
Canadian Investor Protection Fund (CIPF). Subject to the conditions of this publication as set out above, the Corporate & Investment Banking Division of Absa Bank



Limited, an authorised financial services provider (Registration No.: 1986/004794/06. Registered Credit Provider Reg No NCRCP7), is distributing this material in
South Africa. Absa Bank Limited is regulated by the South African Reserve Bank. This publication is not, nor is it intended to be, advice as defined and/or
contemplated in the (South African) Financial Advisory and Intermediary Services Act, 37 of 2002, or any other financial, investment, trading, tax, legal, accounting,
retirement, actuarial or other professional advice or service whatsoever. Any South African person or entity wishing to effect a transaction in any security discussed
herein should do so only by contacting a representative of the Corporate & Investment Banking Division of Absa Bank Limited in South Africa, 15 Alice Lane, Sandton,
Johannesburg, Gauteng 2196. Absa Bank Limited is a member of the Barclays group.

In Japan, foreign exchange research reports are prepared and distributed by Barclays Bank PLC Tokyo Branch. Other research reports are distributed to institutional
investors in Japan by Barclays Securities Japan Limited. Barclays Securities Japan Limited is a joint-stock company incorporated in Japan with registered office of 6-10-
1 Roppongi, Minato-ku, Tokyo 106-6131, Japan. It is a subsidiary of Barclays Bank PLC and a registered financial instruments firm regulated by the Financial Services
Agency of Japan. Registered Number: Kanto Zaimukyokucho (kinsho) No. 143.

Barclays Bank PLC, Hong Kong Branch is distributing this material in Hong Kong as an authorised institution regulated by the Hong Kong Monetary Authority.
Registered Office: 41/F, Cheung Kong Center, 2 Queen's Road Central, Hong Kong.

All Indian securities-related research and other equity research produced by the Investment Bank are distributed in India by Barclays Securities (India) Private Limited
(BSIPL). BSIPL is a company incorporated under the Companies Act, 1956 having CIN U67120MH2006PTC161063. BSIPL is registered and regulated by the
Securities and Exchange Board of India (SEBI) as a Research Analyst: INHO00001519; Portfolio Manager INP000002585; Stock Broker/Trading and Clearing Member:
National Stock Exchange of India Limited (NSE) Capital Market INB231292732, NSE Futures & Options INF231292732, NSE Currency derivatives INE231450334,
Bombay Stock Exchange Limited (BSE) Capital Market INBO11292738, BSE Futures & Options INFO11292738; Depository Participant (DP) with the National Securities
& Depositories Limited (NSDL): DP ID: IN-DP-NSDL-299-2008; Investment Adviser: INAOO0000391. The registered office of BSIPL is at 208, Ceejay House, Shivsagar
Estate, Dr. A. Besant Road, Worli, Mumbai — 400 018, India. Telephone No: +91 2267196000. Fax number: +91 22 67196100. Any other reports produced by the
Investment Bank are distributed in India by Barclays Bank PLC, India Branch, an associate of BSIPL in India that is registered with Reserve Bank of India (RBI) as a
Banking Company under the provisions of The Banking Regulation Act, 1949 (Regn No BOM43) and registered with SEBI as Merchant Banker (Regn No
INM000002129) and also as Banker to the Issue (Regn No INBI00000950). Barclays Investments and Loans (India) Limited, registered with RBI as Non Banking
Financial Company (Regn No RBI CoR-07-00258), and Barclays Wealth Trustees (India) Private Limited, registered with Registrar of Companies (CIN
U93000MH2008PTC188438), are associates of BSIPL in India that are not authorised to distribute any reports produced by the Investment Bank.

Barclays Bank PLC Frankfurt Branch distributes this material in Germany under the supervision of Bundesanstalt fiir Finanzdienstleistungsaufsicht (BaFin).
This material is distributed in Brazil by Banco Barclays S.A.

This material is distributed in Mexico by Barclays Bank Mexico, S.A.

Nothing herein should be considered investment advice as defined in the Israeli Regulation of Investment Advisory, Investment Marketing and Portfolio Management
Law, 1995 (“Advisory Law”). This document is being made to eligible clients (as defined under the Advisory Law) only. Barclays Israeli branch previously held an
investment marketing license with the Israel Securities Authority but it cancelled such license on 30/11/2014 as it solely provides its services to eligible clients
pursuant to available exemptions under the Advisory Law, therefore a license with the Israel Securities Authority is not required. Accordingly, Barclays does not
maintain an insurance coverage pursuant to the Advisory Law.

Barclays Bank PLC in the Dubai International Financial Centre (Registered No. 0060) is regulated by the Dubai Financial Services Authority (DFSA). Principal place of
business in the Dubai International Financial Centre: The Gate Village, Building 4, Level 4, PO Box 506504, Dubai, United Arab Emirates. Barclays Bank PLC-DIFC
Branch, may only undertake the financial services activities that fall within the scope of its existing DFSA licence. Related financial products or services are only
available to Professional Clients, as defined by the Dubai Financial Services Authority.

Barclays Bank PLC in the UAE is regulated by the Central Bank of the UAE and is licensed to conduct business activities as a branch of a commercial bank
incorporated outside the UAE in Dubai (Licence No.: 13/1844/2008, Registered Office: Building No. 6, Burj Dubai Business Hub, Sheikh Zayed Road, Dubai City) and
Abu Dhabi (Licence No.: 13/952/2008, Registered Office: Al Jazira Towers, Hamdan Street, PO Box 2734, Abu Dhabi).

Barclays Bank PLC in the Qatar Financial Centre (Registered No. 00018) is authorised by the Qatar Financial Centre Regulatory Authority (QFCRA). Barclays Bank PLC-
QFC Branch may only undertake the regulated activities that fall within the scope of its existing QFCRA licence. Principal place of business in Qatar: Qatar Financial
Centre, Office 1002, 10th Floor, QFC Tower, Diplomatic Area, West Bay, PO Box 15891, Doha, Qatar. Related financial products or services are only available to
Business Customers as defined by the Qatar Financial Centre Regulatory Authority.

This material is distributed in the UAE (including the Dubai International Financial Centre) and Qatar by Barclays Bank PLC.

This material is not intended for investors who are not Qualified Investors according to the laws of the Russian Federation as it might contain information about or
description of the features of financial instruments not admitted for public offering and/or circulation in the Russian Federation and thus not eligible for non-Qualified
Investors. If you are not a Qualified Investor according to the laws of the Russian Federation, please dispose of any copy of this material in your possession.

This material is distributed in Singapore by the Singapore branch of Barclays Bank PLC, a bank licensed in Singapore by the Monetary Authority of Singapore. For
matters in connection with this report, recipients in Singapore may contact the Singapore branch of Barclays Bank PLC, whose registered address is 10 Marina
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This material is distributed to persons in Australia by either Barclays Bank plc , Barclays Capital Inc., Barclays Capital Securities Limited or Barclays Capital Asia Limited.
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