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Background to credit crunch

* Monolines gone and capital markets with them

* Too many deals now chasing too few banks

* Interbank lending contracts — see slide — and funding costs rise
« Firstimpact is on low margin businesses

* Credit concerns actually provide some hope

* Bank bail out and Government intervention

« Competition for balance sheet, does Government need to priorities (sectors and
projects)
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Pricing across the credit spectrum continues to

Pricing across the
credit spectrum
has increased
consistently since
the onset of the
credit crunch

migrate upward

Loan market pricing trends — H1 2007 through H2 2008

® Price expectations continue to be revised upwards with each new deal coming to market recalibrating prior benchmarks
" Elevated primary margins supported by secondary market which continues to offer paper at a significant discount

" |nvestment grade refinancings and acquisition financings routinely price well into the >100bp territory



Reasons for optimism

 Assets are essential and long-term in nature
 Transparent structures and business models

 Assets have strong competitive positions

* Relatively stable, predictable demand and cash generation
* Attractive to pension funds

* 62% of deals rated by S&P retain a stable outlook

 But recovery unlikely in H1 09






What does this mean?

* Relationship banking

* Credit terms likely to tighten — ADSCR, LLCR

* More onerous bonding and PCG requirements
« Shorter tenors

* More equity

 Higher margins — but better swap rates

« Affordability Issues

+ Government guarantees — on/off balance sheet



Some documentation considerations

* Insolvent banks — can you remove?, pay commitment fees?, is it hedge
counterparty?

« What if insolvent bank is Agent? And / or Security Agent?
» Documentation currently silent
+ Market disruption — alternative to LIBOR?

* Flex post-close for PFI?



MORE ABOUT US.

JUST A FEW MORE FACTS ABOUT HOW WE CAN WORK WITH YOU. 9



ABOUT US.

+ We're one of the largest financial services companies in
the world

+ We have over 300 years of history and experience in
banking; we currently operate in over 50 countries and
employ over 130,000 people

Business

Moneyfacts

+ The Barclays Group companies, including Barclays Capital,

Barclays Global Investors and Barclaycard, are leaders in Best Leasing & Asset Best Commercial
their individual fields Finance Provider 2008 Mortgage Provider 2008
— 7t year running — 2nd year running

«  Our strength is reflected in the high ratings we received
from the main credit agencies in 2008:

STANDARD AND POOR AA

AWARDS 2007
mooby Aal
FITCH RATINGS AA+

Most Innovative Best Business Bank
Funder 2007 2007
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Team background

* A 20-strong team of experienced professionals, based
in London

+  Over 10 years experience of providing debt financing for PFI/PPP and project finance transactions in the UK and continental
Europe

»  More than 140 deals closed since the creation of our team in 1997
+ Over £2.0bn of senior debt commitments currently held

«  PFl work in conjunction with Healthcare to provide tailored solutions and seamless support to our clients
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THE GREATER BENEFITS OF
THE BARCLAYS GROUP.

Through your relationship team you’ll benefit from ready
access to the wider Barclays Group, which can add real
value to your business.

BARCLAYS CAPITAL. BARCLAYS PREMIER.
Provides award-winning investment banking solutions for large Premier Managers will work closely with your relationship
corporate, government and institutional clients. team to deliver financial solutions that are tailored to
your needs.
BARCLAYS WEALTH.
Offers private banking services to affluent clients in over 140 BARCLAYCARD BUSINESS.
countries, including the UK. Europe’s number one issuer of Visa commercial cards, which

provides complete solutions for business card payment and
processing needs, nationwide and internationally.

BARCLAYS GLOBAL INVESTORS.

The world’s largest asset manager, with offices in eight BARCLAYS FINANCIAL PLANNING
countries and one of the best long-term track records of any ’
active manager. Offers business protection to ensure the wellbeing and success

of your company, as well as financial planning covering
investments, corporate pensions and tax planning.
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WHERE WE ARE IN THE WORLD.
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HOW TO GET IN TOUCH.

Name: David Cooper

Job title: Director, Head of Infrastructure and Structured Project Finance
Tel: +44(0) 777 5551830

Email: David.Cooper1@barclays.com
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DISCLAIMER.

This presentation has been prepared by Barclays Commercial Bank, part of Barclays Bank PLC (together “Barclays”). This presentation is for discussion purposes only, and shall not constitute any offer to
sell or the solicitation of any offer to buy any security, provide any underwriting commitment, or make any offer of financing on the part of Barclays, nor is it intended to give rise to any legal relationship
between Barclays and you or any other person, nor is it a recommendation to buy any securities or enter into any transaction or financing. Investors must consult their own regulatory legal, tax,
accounting and other advisers prior to making a determination as to whether to invest in any securities or enter into any transaction of financing to which this presentation relates. Any pricing in this
presentation is indicative. Although the statements of fact in this presentation have been obtained from and are based upon sources that Barclays believes to be reliable, Barclays does not guarantee their
accuracy or completeness. All opinions and estimates included in this presentation constitute the Barclays’ judgement as of the date of this presentation and are subject to change without notice. Any
modelling or back testing data contained in this presentation is not intended to be a statement as to future performance. Past performance is no guarantee of future returns. No representation is made by
Barclays as to the reasonableness of the assumptions made within or the accuracy or completeness of any models contained herein.

Neither Barclays, nor any officer or employee thereof, accepts any liability whatsoever for any direct or consequential losses arising from any use of this presentation or the information contained herein,
or out of the use of or reliance on any information or data set out herein.

Barclays and its respective officers, directors, partners and employees, including persons involved in the preparation or issuance of this presentation, may from time to time act as manager, co-manager
or underwriter of a public offering or otherwise deal in, hold or act as market-makers or advisers, brokers or commercial and/or investment bankers in relation to any securities or related derivatives
which are identical or similar to those to which this presentation relates.

This presentation is being made available on a confidential basis in the United Kingdom to persons who are investment professionals as that term is defined in Article 19 of the Financial Services and
Markets Act 2000 (Financial Promotion Order) 2001. Outside of the United Kingdom, it is directed at persons who have professional experience in matters relating to investments. Any investments to
which this presentation relates are available only to such persons and will be entered into only with such persons.

Barclays Bank PLC is authorised and regulated by the United Kingdom Financial Services Authority and is a member of the London Stock Exchange. Copyright in this presentation is owned by Barclays
Commercial Bank (© Barclays Bank PLC, 2008). No part of this presentation may be reproduced 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.



