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Higher beta has generally outperformed over the past 12 
months, despite the mixed tone recently 

LTM Returns for Different Asset Classes High Beta Outperformed in Credit 

US Credit Returns by Rating 

Note: Fixed income returns in left chart are total returns. * Starting Date is May 31, 2016.  Source: Barclays Research 
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High yield looks rich relative to IG, mostly stemming from 
IG’s cash underperfomance due to poor technicals 

Note: IG leverage excludes financials. Sources: Bloomberg, Compustat, Bloomberg Barclays Indices, Barclays Research 

Corporate Bond Market 2014-18 IG Leverage 

IG OAS and Beta-Implied Changes HY Has Outperformed IG in 2018 

4 

 Restricted - External 

-10 

-5 

0 

5 

10 

15 

20 

Jan-18 Feb-18 Mar-18 Apr-18 May-18 

bp 

IG OAS HY OAS Implied CDX.IG Implied SPX Implied 

0x 

1x 

2x 

3x 

4x 

'88 '90 '92 '94 '96 '98 '00 '02 '04 '06 '08 '10 '12 '14 '16 

Leverage 

MV-Weighted Gross Debt / EBITDA 
MV-Weighted Net Debt / EBITDA 

-10% 

0% 

10% 

20% 

30% 

40% 

50% 

Jan-14 Jan-15 Jan-16 Jan-17 Jan-18 

Cum. Growth  

US IG US HY 

Cumulative Growth in Amt Out: 2014-2018 ytd (%) 

2.8 
3.0 
3.2 
3.4 
3.6 
3.8 
4.0 
4.2 
4.4 

'13 '14 '15 '16 '17 '18 

Ratio HY/IG OAS Ratio 

HY/IG OAS Ratio 



Tax reform is likely to lead to lower leverage for IG corporates, 
but the results for HY will likely be more varied 

Note: * Lagged by a decade Source: Kinor, Barclays Research. US Credit Strategy A Tax on Leverage 13 January 2017. 

Lagged US Tax Rates vs. Leverage Most Mentioned Uses of Tax Savings 
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For European investors US HY is less attractive due to 
higher hedge costs and outperformance of US spreads 

US vs. Euro HY BB OAS 

US vs. Euro HY OAS US vs. Euro HY Hedged Yield Difference 

US vs. Euro HY B OAS 

Source: Bloomberg Barclays Indices, Bloomberg, Barclays Research 

6 

 Restricted - External 

-2.0% 

-1.0% 

0.0% 

1.0% 

2.0% 

3.0% 

4.0% 

5.0% 

Jan 13 Jan 14 Jan 15 Jan 16 Jan 17 Jan 18 
Hedge cost US HY vs. PE HY Yield diff Hedged 

-50 

0 

50 

100 

150 

200 

200 

300 

400 

500 

600 

700 

800 

May-14 May-15 May-16 May-17 May-18 

Diff (bp) OAS (bp) 

Diff (RHS) €-HY $-HY 

-50 

0 

50 

100 

150 

100 

200 

300 

400 

500 

600 

May-14 May-15 May-16 May-17 May-18 

Diff (bp) OAS (bp) 

Diff (RHS) €-BB ex-energy/fin $-BB ex-energy/fin 

-150 

-100 

-50 

0 

50 

100 

200 

300 

400 

500 

600 

700 

800 

May-14 May-15 May-16 May-17 May-18 

Diff (bp) OAS (bp) 

Diff (RHS) €-B ex-energy/fin $-B ex-energy/fin 



High Yield Views 
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Overview: Still forecasting modest spread tightening and a positive 
sub-coupon return, but rates have been the story this year 

Comparing Years of Positive, Sub-Coupon Returns  Can Single-Bs Lead?  Largely Depends on Wirelines 

Source: Bloomberg Barclays Indices, Barclays Research  
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Return Scenarios: Base Case Revised to 3.5–4.5% ‘18 Return Forecast Lowered by 1% on Rate Move 
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The rates effect: Defaults lag curve flattening, but spreads will 
likely not fully offset rate moves 

HY OAS Underperforming Its Historical Spread Beta Lagged Relationship Between Breadth of Bond 
Distress and Default Rate (Par-Weighted) 

Curve Flattens Leading Up to Recession But Defaults Pick Up 3 Years Later 

Source: Bloomberg, Bloomberg Barclays Indices, EPFR, Moody's, Barclays Research 
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The opportunity set, positioning and performance: Collapsing 
dispersion and a tight distribution of returns: “late” cycle? 

Dispersion Hitting New Lows… 

Positioning Suggests Caution… 

…And Simply Owning “Yieldy” Sectors Has Worked 

Note:: * Shaded blue area reflects the +/- one standard deviation band.  We considered the average returns for a fund universe of 618 high yield funds.  
Source: Lipper, Bloomberg Barclays Indices, Federal Reserve Bank of New York, DTCC, Barclays Research. US High Yield: Tying Technicals Together 06 April 2018 

…Leaving HY Mutual Fund YTD Returns Clustered 
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Complex relationship between rates, flows and spreads, but 
issuance lagging has helped 

In Tight Spread Markets, Higher Rates  Outflows 

Source: Lipper, Bloomberg, EPFR, HFR, CEF, Credit Flux, Federal Reserve, Bloomberg Barclays Indices, Barclays Research. US Credit Strategy US High Yield: Who Owns the High Yield Market 
Now? 20 October 2017 
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Who Else Owns the HY Market Other than Retail? 

But Outflows Do Not Always Drive Spreads Wider 

Category 2017 2016 y/y change 

HY Mutual Funds and ETFs 19-22% 19-22% 0.0% 

IG / Income Funds 13-16% 12-15% 1.0% 

Offshore US HY Funds 2-5% 2-5% 0.0% 

Global HY Funds 2-6% 2-5% 0.5% 

Pension Funds / Sep Accts 20-24% 19-23% 1.0% 

Insurance Portfolios 11-15% 11-15% 0.0% 

Hedge Funds 11-17% 10-16% 1.0% 

Other 6-11% 10-14% -3.5% 

Shrinking Supply Has Helped Offset Outflows 
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High yield new issue supply constrained and refinancing is 
dominating activity with few worries on near-term maturities 

Refinancing Yields Not Particularly Expensive Yet; 
Very Little Comes Due Through 2020 

What is Due is Higher Quality Than the Overall 
Market – Unlikely to Bolster Supply in ‘18 

Note: Dashed line represents current US HY YTW.  Blue data points represent current weighted average coupon. Source: Bloomberg Barclays Indices, Barclays Research  
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Refinancing Now the Largest Proportion of Use of 
Proceeds Since 2009 

2018 New Issue Supply Running Below 2017; 
Annualizing Gets Close to Lowest Since 2009 

 Restricted - External 

0 
50 

100 
150 
200 
250 
300 
350 
400 

'08 '09 '10 '11 '12 '13 '14 '15 '16 '17 '18 

$ in bn 

Amount Pro Rata 

We revised our 2018 
supply forecast to 
$225-250bn, down 
from $260-290bn 

0% 

20% 

40% 

60% 

80% 

100% 

'08 '09 '10 '11 '12 '13 '14 '15 '16 '17 '18 
Refi Bonds Refi Loans M&A/LBO GCP/CAPEX Other 

0% 

10% 

20% 

30% 

40% 

50% 

60% 

70% 

2018 2019 2020 US HY 
BB B  CCC 

 5.0  

 5.5  

 6.0  

 6.5  

 7.0  

 7.5  

0 

50 

100 

150 

200 

250 

'18 '19 '20 '21 '22 '23 '24 '25 '26 '27 '28 '29+ 

($bn) Coupon (%) 



Capturing the role of portfolio products in the early ‘18 risk-off 
episode – be careful not to ‘double-count’ 

Large Drop in Shares Outstanding Investors Very Rarely Flat Risk Through HY CDX 

Source: Barclays Research, Bloomberg, Lipper, DTCC   
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HY ETFs’ Outsized Flow Volatility Suggest Use as a 
Liquidity Tool Post 2014 

Portfolio Products Played a Sizeable Role in 
Funding Outflows  
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The fundamental setup: Solid starting point with little incremental 
floating rate exposure; equities still favor deleveraging stories 

HY Interest Coverage Well Positioned… …Leverage Balanced as Well, Recovering from the 
Energy-Sourced Climb in ’15/’16 

Crossover HY Cap Structures Not Particularly 
Heavy on Floating Rate Debt Equity Returns Tied to Balance Sheet Improvement 

Note: Universe of issuers for leverage and coverage charts consists of ex-fin public entities with available financials. 
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BB focus: Look to add to BBs on rate backups, given favorable 
leverage, duration and better downgrade loss-adjusted spreads 

BBs Might Not Tighten Much More to BBBs, but the 
Basis Can Persist for a While BB Leverage Below Average; Not So in BBBs 

BBBs: More of Them and Increasing Maturity 
Difference Better Downgrade Compensation in BBs 
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CCC focus: Short in supply, short in duration, and incremental 
yield have been supportive 

Yes, the CCC Market Is Shrinking, Limiting 
Distressed Opportunity Double-Digit Yields Limited, Even in CCCs 

Source: Bloomberg Barclays Indices, Barclays Research 
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HY CCC 

CCC/BB YTW Ratio Close to the Lows 
 but Has Been Lower 

The CCC Opportunity Set Is Led by Energy,  
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Sector scorecard: Sector dispersion looking more “normal” now with 
a compression market thus far 

CCC Energy: Growing Portion of CCCs and Energy 

Note: Dispersion measured as standard deviation of sectors' constituent spreads. Source: Bloomberg Barclays Indices, Barclays Research 
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2017’s Wide, Disperse Sectors Outperforming YTD 

Dispersion Has Fallen Across HY, with YTD Outperformers Still Relatively Disperse 
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CCC Energy focus: Among leaders YTD, as strong oil prices help; 
we still favor E&P and Oil Field Services 

Better Balance Sheets and Cost Structure Insulate 
Against Downside in Oil Prices 

Source: Bloomberg Barclays Indices, Barclays Research 

18 

 Restricted - External 

250 

750 

1,250 

1,750 

2,250 

2,750 

3,250 

3,750 

25 30 35 40 45 50 55 60 65 70 75 

(bp) 

WTI Price ($) 

2015 2016 2017 2018 

6.2% 
6.6% 

6.1% 

5.2% 5.3% 5.1% 

8.7% 

9.5% 

8.5% 

0% 

1% 

2% 

3% 

4% 

5% 

6% 

7% 

8% 

9% 

10% 

-2% 

-1% 

0% 

1% 

2% 

3% 

All Energy Ex 
Energy 

All Energy Ex 
Energy 

All Energy Ex 
Energy 

Index BBs CCCs 

YTD Return (%) YTW 

YTD Return (%) YTW (%) 

Energy Outperforming YTD, but Still Has Some 
Incremental Yield 



We see potential for the commodity credit sectors to be a 
significant source of rising stars in the next two years 

Basic Industry Sectors Have Led Energy for Fallen Angels… 

Upgrade-Downgrade Ratio Currently More Constructive for 
Commodity Credits Than the Broader Market 

…With Energy Rising Star Volume Particularly Strong Now 

Note: Basic industry consists of metals & mining, chemicals, and paper. Rating agency upgrade/downgrade ratio for commodity credits minus ratio for industrials ex-commodity credits, by year. 
Source: Moody’s, Bloomberg Barclays Indices, Barclays Research 
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Other pockets of value: Liquid new issues, unsecureds vs. 
secureds, Bs in the belly, BBs at the front end 

Liquid New Issues Have Underperformed Unsecureds Still Attractive vs. Secureds in Matched 
Pairs When Quality Adjusted 

Source: Bloomberg Barclays Indices, Barclays Research 
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With limited potential for price appreciation and continued 
repricing activity, we expect 4.5-5.5% total returns 

2018 Returns Forecast Components Libor and Repricing Effect on Carry 

Starting Price vs 1y Fwd Price Change Annual Repricing Activity 

Source: S&P LCD, Bloomberg Barclays Indices, Barclays Research 
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The loan market has outperformed high yield so far this year in 
flows and returns, thanks to rising rates 

HY vs. Loans YTD Cumulative Returns HY vs. Loans YTD Cumulative Flows 

Current Environment Compares with 2005 

Note: Rate forecast reflects average consensus forecast through Q4 18. Source: S&P LCD, Bloomberg, Bloomberg Barclays Indices, Barclays Research 

    Total Returns (%) Change in Rates (bp) 

Year Start HY 
OAS (bp) 

High 
Yield 

Lev    
Loans 

S&P         
500 

3M  
Libor 

2y       
Tsy 

10y     
Tsy 

2005 288 2.7 5.1 4.9 197 134 17 

2007 275 1.9 2.0 5.5 -66 -176 -68 

2011 325 5.0 1.5 2.1 28 -36 -142 

2014 386 2.5 1.6 13.7 1 28 -86 

2018E 343 3.5-4.5 4.5-5.5 -- 94 89 77 

HY – Loan Yield Differential 
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Retail demand is positive, but CLOs will likely remain the 
driving force; we expect 2018 loan supply to be similar to 2017 

Breakdown of Loan Buyer Base 

Note: *Average flow is for deciles ranked by the monthly changes in 10y rates. Source: Lipper, EPFR, CEF Connect, Credit Flux, HFR, Federal Reserve, S&P LCD, Bloomberg, Barclays Research  

Next Month Flow vs. Chg in 10y Tsy 
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Dispersion of Net Fund Performance Annual Issuance and Forecast ($bn) 
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The GAO’s decision that the Leveraged Lending Guidance is a “rule” 
should cause the trend of higher new issue leverage to continue 

LBO Issuance for Loans and High Yield Covenant-Lite % of Loan Market 

Large Corp Loan New Issue Leverage Purchase Price Mult. and Equity Checks 

Source: S&P LCD, Barclays Research 
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Demand outpacing supply has meant that covenant quality 
declined and there was not a penalty for issuing covenant-lite 

Moody's Covenant Quality Index* 1st Lien Loans by Number of Covenants 

Y/y Growth in CLOs v. Performing Loans Cov-Lite vs. Cov-Heavy 3y Spreads 

Note: * Covenant scores are based on a five point scale rating from 1 (most protective covenant packages) to 5 (weakest covenant packages). Source: S&P LCD, SIFMA, Barclays Research 
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Rising rates could have a meaningful effect on the interest 
burdens for loan issuers, particularly loan-only cap structures 

US 3m Libor New Issue Interest Coverage 

Estimated Coverage Decline (Stylized) 

Note: *We model interest coverage for a stylized $100mn EBITDA company with 4.0x starting coverage.  We assume a 100bp increase in 3m Libor and a 25bp repricing cut. Source: Bloomberg, 
Bloomberg Barclays Indices, Barclays Research 
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Technology is the biggest sector, but the loan market also 
has outsized exposure to retail compared with high yield 

Sector Weights in the S&P/LSTA Index CLO Sector Weights 

Relative Weights and Returns by Sectors 

Source: S&P LCD, Barclays Research 
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CLO formation has been robust, with new issuance 
significantly outpacing amortizations 

Annual CLO Issuance and Amortization 

US CLO Spreads Euro vs. US AAA CLO Spreads 

Source: Intex, S&P LCD, Bloomberg, Barclays Research 
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A rollback in risk retention requirements is unlikely to lead to 
a substantial pickup in issuance for existing or new managers 

Manager Count Over Time 

Estimated Asset-Liability Spread Diff 

Source: S&P LCD, FINRA, Barclays Research 
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As the basis between 1m and 3m Libor has increased, more 
loans are pegged to 1m Libor, which hurts CLO equity 

Libor Yield and Basis Distribution of CLO Loan Collateral 

Equity Returns Relative to 100% 3mL 

Source: Intex, Bloomberg, Barclays Research 
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Trade ideas contained herein that have been produced by the Credit teams within Barclays Research are valid at current market conditions and may not be otherwise relied upon. 

Trade ideas contained herein that have been produced by other research teams within Barclays FICC Research shall remain open until they are subsequently amended or closed in a future research 
report. 

Disclosure of previous investment recommendations produced by Barclays FICC Research: 
Barclays FICC Research may have published other investment recommendations in respect of the same securities/instruments recommended in this research report during the preceding 12 months. 
To view previous investment recommendations published by Barclays FICC Research in the preceding 12 months please refer to https://live.barcap.com/go/research/Recommendations. 

Legal entities involved in producing Barclays Research:  
Barclays Bank PLC (Barclays, UK) 

Barclays Capital Inc. (BCI, US) 

Barclays Securities Japan Limited (BSJL, Japan) 

Barclays Bank PLC, Hong Kong branch (Barclays Bank, Hong Kong) 

Barclays Capital Canada Inc. (BCCI, Canada) 

Barclays  Bank Mexico, S.A. (BBMX, Mexico) 

Barclays Securities (India) Private Limited (BSIPL, India) 

Barclays Bank PLC, India branch (Barclays Bank, India) 

Barclays Bank PLC, Singapore branch (Barclays Bank, Singapore) 
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Disclaimer 
This publication has been produced by Barclays Research Department in the Investment Bank of Barclays Bank PLC and/or one or more of its affiliates (collectively and each individually, "Barclays"). 
It has been distributed by one or more Barclays affiliated legal entities listed below. It is provided to our clients for information purposes only, 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 in this publication. To the extent that this publication states on the 
front page that it is intended for institutional investors and is not subject to all of the independence and disclosure standards applicable to debt research reports prepared for retail investors under U.S. 
FINRA Rule 2242, it is an “institutional debt research report” and distribution to retail investors is strictly prohibited. Barclays also distributes such institutional debt research reports to various issuers, 
regulatory and academic organisations for informational purposes and not for the purpose of making investment decisions regarding any debt securities. Any such recipients that do not want to 
continue receiving Barclays institutional debt research reports should contact debtresearch@barclays.com. 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. Prices shown are indicative and Barclays is not offering to buy or sell or soliciting offers to buy or sell any 
financial instrument. 
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, or employees 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 of 
the possibility of such damages, arising from any use of this publication or its contents. 
Other than disclosures relating to Barclays, the information contained in this publication has been obtained from sources that Barclays Research believes to be reliable, but Barclays does not 
represent or warrant that it is accurate or complete. 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. 
The views in this publication are solely and exclusively those of the authoring analyst(s) and are subject to change, and Barclays Research has no obligation to update its opinions or the information 
in this publication. Unless otherwise disclosed herein, the analysts who authored this report have not received any compensation from the subject companies in the past 12 months. If this publication 
contains recommendations, they are general recommendations that were prepared independently of any other interests, including those of Barclays and/or its affiliates, and/or the subject companies. 
This publication does not contain personal investment recommendations or investment advice or take into account the individual financial circumstances or investment objectives of the clients who 
receive it. The securities and other investments discussed herein may not be suitable for all investors. Barclays is not a fiduciary to any recipient of this publication. Investors must independently 
evaluate the merits and risks of the investments discussed herein, consult any independent advisors they believe necessary, and exercise independent judgment with regard to any investment 
decision. 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. 
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 contrôle 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, Absa Bank Limited, acting through its Corporate and Investment Bank division, which is a part of Barclays Africa Group Limited and 
affiliated with the Investment Bank of Barclays Bank PLC, 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 Absa Bank Limited acting through 
its Corporate and Investment Bank division in South Africa, 7th Floor, Barclays Towers West, 15 Troye Street, Johannesburg. Absa Bank Limited is an affiliate of the Barclays group. 
All Barclays 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. 
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Disclaimer (continued) 
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 Barclays’ 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: INH000001519; 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 INB011292738, BSE Futures & Options INF011292738; 
Depository Participant (DP) with the National Securities & Depositories Limited (NSDL): DP ID: IN-DP-NSDL-299-2008; Investment Adviser: INA000000391. 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 Barclays’ 
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 Barclays’ Investment 
Bank. 
Barclays Bank PLC Frankfurt Branch distributes this material in Germany under the supervision of Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin). 
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 Boulevard, #23-01 Marina Bay Financial Centre Tower 2, Singapore 
018983. 
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. None of Barclays Bank PLC, 
nor any of the other referenced Barclays group entities, hold an Australian financial services licence and instead they each rely on an exemption from the requirement to hold such a licence. This 
material is intended to only be distributed to “wholesale clients” as defined by the Australian Corporations Act 2001. 
IRS Circular 230 Prepared Materials Disclaimer: Barclays does not provide tax advice and nothing contained herein should be construed to be tax advice. Please be advised that any discussion of 
U.S. tax matters contained herein (including any attachments) (i) is not intended or written to be used, and cannot be used, by you for the purpose of avoiding U.S. tax-related penalties; and (ii) was 
written to support the promotion or marketing of the transactions or other matters addressed herein. Accordingly, you should seek advice based on your particular circumstances from an independent 
tax advisor. 
© Copyright Barclays Bank PLC (2018). All rights reserved. No part of this publication may be reproduced or redistributed in any manner without the prior written permission of Barclays. Barclays 
Bank PLC is registered in England No. 1026167. Registered office 1 Churchill Place, London, E14 5HP. Additional information regarding this publication will be furnished upon request. US34349 
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