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 TABLES OF RATES AND ALLOWANCES 
 

2008/2009 
 

 £ 
Personal allowances 6,035 
Age allowances 

- personal allowance:  
 aged 65-74 9,030  
      aged 75 or over 9,180            

 - married couple’s allowance : 
  older spouse 73-74 6,535 
       older spouse aged 75 or over 6,625 
 - age allowance income limit                                           21,800 
  
 
Bands of Taxable Income Rate 
 
  Earned income Investment income  
   Interest Dividends 
£0  - £  2,320 20% (Lower) 10%  10% 
£2,321  - £34,800 20% (Basic) 20%  10% 
Over  - £34,800 40% (Higher) 40%  32.5% 
 
 
Capital Gains Tax 

 
Annual exemption (individuals) £9,600 
 
Over  £9,600                                                                                                  18%                         
 
 
Inheritance Tax 
 
Threshold                                                            £312,000 
 
Over  £312,000  40% 
 
 
Companies 
 
Full Corporation Tax Rate  28% 
Small Companies Rate  21% 
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Gross 10% 20% 40%

15596 TREAS 5.75 07 Dec 2009 7/98 103.01 156 182 2.464 5.582 0.473 -0.085 -0.644 -1.761 -0.188 0.006 0.556 28/05

21285 TREAS 4.75 07 Jun 2010 11/04 104.31 156 182 2.036 4.554 0.707 0.247 -0.213 -1.134 -0.205 0.011 1.034 28/05

6720 TREAS 6.25 25 Nov 2010 1/94 108.12 168 181 2.901 5.781 0.915 0.322 -0.271 -1.457 -0.332 0.016 1.445 14/05

23651 TREAS 4.25 07 Mar 2011 11/05 105.49 66 184 0.762 4.029 1.193 0.782 0.372 -0.449 -0.350 0.018 1.751 26/08

7312 CONV 9.0 12 Jul 2011 7/86 116.10 120 181 2.983 7.752 1.432 0.614 -0.204 -1.841 -0.485 0.023 1.967 2/07

15747 TREAS 3.25 07 Dec 2011 11/08 103.41 179 181 1.597 3.143 1.886 1.567 1.249 0.612 -0.514 0.025 2.429 28/05

452 TREAS 7.75 26 Jan 2015 1/72 114.28 106 181 2.269 6.782 2.279 1.565 0.852 -0.576 -0.607 0.028 2.435 16/07

16483 TREAS 5.25 07 Jun 2012 3/07 108.80 156 181 2.250 4.825 2.267 1.768 1.269 0.271 -0.515 0.030 2.797 28/05

26867 TREAS 5.0 07 Mar 2012 5/01 107.83 66 184 0.897 4.637 2.124 1.647 1.170 0.214 -0.555 0.028 2.624 26/08

23897 TREAS 4.5 07 Mar 2013 3/08 107.08 66 184 0.807 4.203 2.543 2.111 1.679 0.814 -0.805 0.037 3.494 26/08

8378 TREAS 8.0 27 Sep 2013 4/93 121.95 46 184 1.000 6.560 2.652 1.942 1.231 -0.194 -0.924 0.046 3.763 17/09

7250 TREAS 2.25 07 Mar 2014 3/09 97.49 53 184 0.324 2.308 2.811 2.583 2.354 1.898 -0.730 0.044 4.514 26/08

17686 TREAS 5.0 07 Sep 2014 7/02 112.27 66 184 0.897 4.454 2.521 2.054 1.586 0.650 -0.727 0.053 4.681 26/08

24968 TREAS 4.75 07 Sep 2015 9/03 110.50 66 184 0.852 4.299 2.919 2.471 2.022 1.125 -0.878 0.060 5.459 26/08

9998 TREAS 8.0 07 Dec 2015 1/95 130.40 156 182 3.429 6.135 2.888 2.205 1.522 0.150 -0.905 0.068 5.213 28/05

21827 TREAS 4.0 07 Sep 2016 3/06 105.88 66 184 0.717 3.778 3.096 2.709 2.322 1.547 -1.067 0.067 6.309 26/08

10502 TREAS 8.75 25 Aug 2017 4/92 138.29 76 181 1.837 6.327 3.408 2.691 1.971 0.524 -1.517 0.086 6.247 14/08

22388 TREAS 5.0 07 Mar 2018 5/07 111.14 66 181 0.897 4.499 3.519 3.049 2.579 1.638 -1.823 0.079 7.153 26/08

22453 TREAS 4.5 07 Mar 2019 9/08 106.33 66 181 0.807 4.232 3.724 3.290 2.856 1.987 -1.759 0.084 7.902 26/08

16618 TREAS 4.75 07 Mar 2020 3/05 107.78 66 184 0.852 4.407 3.863 3.409 2.955 2.045 -1.755 0.091 8.452 26/08

22686 TREAS 8.0 07 Jun 2021 2/96 139.83 156 182 3.429 5.721 3.845 3.197 2.547 1.238 -1.809 0.116 8.281 28/05

5750 TREAS 4.0 07 Mar 2022 2/09 98.79 74 182 0.806 4.049 4.121 3.719 3.316 2.510 -1.907 0.097 9.851 26/08

22099 TREAS 5.0 07 Mar 2025 9/01 108.00 66 184 0.897 4.630 4.297 3.821 3.344 2.390 -0.875 0.119 10.989 26/08

18679 TREAS 4.25 07 Dec 2027 9/06 98.57 156 182 1.821 4.312 4.363 3.934 3.505 2.648 -0.952 0.123 12.473 28/05

15932 TREAS 6.0 07 Dec 2028 1/98 121.65 156 182 2.571 4.932 4.346 3.819 3.291 2.229 -0.912 0.146 12.020 28/05

18790 TREAS 4.75 07 Dec 2030 10/07 104.37 156 182 2.036 4.551 4.433 3.971 3.509 2.584 -1.145 0.139 13.344 28/05

22368 TREAS 4.25 07 Jun 2032 5/00 98.16 156 182 1.821 4.329 4.377 3.947 3.517 2.657 -1.052 0.140 14.258 28/05

20227 TREAS 4.25 07 Mar 2036 2/03 96.12 66 184 0.762 4.421 4.500 4.063 3.627 2.755 -1.463 0.149 15.553 26/08

21509 TREAS 4.75 07 Dec 2038 4/04 104.74 156 182 2.036 4.535 4.459 4.000 3.540 2.618 -1.692 0.166 15.820 28/05

19120 TREAS 4.5 07 Dec 2042 6/07 100.27 156 182 1.929 4.488 4.484 4.035 3.586 2.688 -1.851 0.170 16.931 28/05

17751 TREAS 4.25 07 Dec 2046 5/06 95.72 156 182 1.821 4.440 4.486 4.047 3.609 2.733 -1.868 0.172 17.935 28/05

20147 TREAS 4.25 07 Dec 2055 5/05 96.09 156 182 1.821 4.423 4.449 4.011 3.573 2.698 -2.029 0.186 19.370 28/05

284 CONSOLS 4.0 Perpetual 3/32 81.21 100 181 1.105 4.925 4.925 4.433 3.940 2.955 -2.087 0.163 20.035 23/07

1 ANNUITIES 2.75 Perpetual 1/53 55.62 37 0 0.280 4.945 4.945 4.450 3.956 2.967 -2.054 0.111 19.879 25/03

44 TREAS 3.0 Perpetual 3/46 62.30 37 183 0.303 4.815 4.815 4.334 3.852 2.889 -2.136 0.129 20.670 24/09

449 TREAS B 2.5 Perpetual 10/46 54.05 41 183 0.280 4.625 4.625 4.163 3.700 2.775 -2.223 0.116 21.512 22/09

195 CONSOLS A 2.5 Perpetual 1/00 53.45 37 0 0.254 4.678 4.678 4.210 3.742 2.807 -2.172 0.112 21.032 26/03

1939 WAR LOAN A 3.5 Perpetual 12/32 75.67 162 182 1.558 4.625 4.625 4.163 3.700 2.775 -2.372 0.160 21.187 15/05

18 CONV 3.5 Perpetual 4/22 74.07 41 183 0.392 4.725 4.725 4.253 3.780 2.835 -2.176 0.156 21.055 22/09
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Amount of 
Loan (£m)

Stock
Issue 
Date

Clean 
Price

     Life of 5 - 15 Years

     Life of 0 - 2 Years

     Life over 15 Years

     Irredeemable

Income 
Yield

     Life of 2 - 5 Years

GRY

Net Redemption Yields at 
Income Tax of

Days

Accrued Interest Price % 
Chg on 
Week

BPV
Modified 
Duration

Next xd 
Date
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                           Stock

Gross
12m 
Retro

3% 20% 40%

7633 TSY I/L 8MO 2.5 20 May 2009 Rg 10/82 78.76 2/82 277.41 -8 181 -0.153 2.499 -2.207 -2.207 -2.701 -3.193 0.001 0.022 11/5

11302 TSY I/L 8MO 2.5 23 Aug 2011 Rg 1/82 74.55 5/81 290.47 78 181 1.534 2.458 1.392 0.681 0.194 -0.294 0.063 2.185 13/8

14439 TSY I/L 8MO 2.5 16 Aug 2013 2/85 89.20 6/84 246.72 85 181 1.401 2.418 1.492 1.116 0.632 0.147 0.098 3.975 6/8

16603 TSY I/L 8MO 2.5 26 Jul 2016 Rg 1/83 81.62 5/82 277.25 106 181 1.937 2.386 1.461 1.219 0.742 0.264 0.180 6.486 16/7

9634 TSY I/L 3MO 1.25 22 Nov 2017 Rg 2/06 193.73 2/06 100.40 171 181 0.644 1.245 1.203 1.184 0.951 0.683 0.079 7.904 13/5

13022 TSY I/L 8MO 2.5 16 Apr 2020 Rg 10/83 82.97 2/83 278.12 26 183 0.453 2.290 1.580 1.423 0.951 0.478 0.264 9.486 7/10

9104 TSY I/L 1.875 In Nov 2022 Rg 7/07 205.66 11/06 106.99 171 183 0.910 1.752 1.308 1.295 0.934 0.573 0.125 11.725 13/5

11874 TSY I/L 8MO 2.5 17 Jul 2024 Rg 12/86 97.67 4/86 245.68 115 181 1.756 2.250 1.499 1.380 0.918 0.456 0.309 12.563 8/7

9322 TSY I/L 3MO 1.25 22 Nov 2027 Rg 4/06 194.07 4/06 99.93 171 181 0.643 1.251 1.256 1.246 0.795 0.745 0.161 16.157 13/5

6457 TSY I/L 8MO 4.125 22 Jul 2030 6/92 135.10 10/91 236.78 110 181 2.004 2.785 1.334 1.235 0.596 -0.048 0.363 15.345 13/7

8473 TSY I/L 8MO 2.0 26 Jan 2035 Rg 7/02 173.60 11/01 145.11 106 181 0.729 1.715 1.136 1.059 0.700 0.341 0.295 20.303 16/7

9977 TSY I/L 3MO 1.125 22 Nov 2037 Rg 2/07 202.24 6/06 102.52 171 181 0.555 1.097 1.022 1.016 0.794 0.572 0.245 23.942 13/5

4998 TSY I/L 0.75 22 Nov 2047 11/07 207.77 11/07 94.73 171 181 0.360 0.792 0.912 0.907 1.146 0.598 0.309 32.605 13/5

6434 TSY I/L 3MO 1.25 22 Nov 2055 Rg 9/05 192.20 9/05 114.94 171 181 0.649 1.088 0.860 0.856 0.629 0.394 0.407 35.446 13/5
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0% 10% 20% 40%

TSY I/L 8MO 2.5 20 May 2009 Rg #REF! #REF!

TSY I/L 8MO 2.5 23 Aug 2011 Rg 105.49 -0.26 -0.18 -0.17 -0.35

TSY I/L 8MO 2.5 16 Aug 2013 121.95 1.32 1.04 0.71 -0.14

TSY I/L 8MO 2.5 26 Jul 2016 Rg 105.88 1.58 1.59 1.55 1.31

TSY I/L 3MO 1.25 22 Nov 2017 Rg 111.14 1.90 1.75 1.58 1.15

TSY I/L 8MO 2.5 16 Apr 2020 Rg 107.78 2.41 2.41 2.36 2.10

TSY I/L 1.875 22 Nov 2022 Rg 108.00 3.00 2.88 2.71 2.26

TSY I/L 8MO 2.5 17 Jul 2024 Rg 108.00 2.91 2.88 2.80 2.49

TSY I/L 3MO 1.25 22 Nov 2027 Rg 98.57 3.10 2.82 2.50 1.78

TSY I/L 8MO 4.125 22 Jul 2030 98.16 3.15 3.35 3.48 3.55

TSY I/L 8MO 2.0 26 Jan 2035 Rg 96.12 3.46 3.37 3.24 2.87

TSY I/L 3MO 1.125 22 Nov 2037 Rg 104.74 3.46 3.21 2.94 2.32

TSY I/L 0.75 22 Nov 2047 95.72 3.60 3.30 2.99 2.33

TSY I/L 3MO 1.25 22 Nov 2055 Rg 96.09 3.61 3.39 3.15 2.60

*** Settlement: 12 May 2009

94.73 TREAS 4.25 07 Dec 2046

TSY I/L 3MO 1.125 22 Nov 2037 Rg 1.045

114.94 TREAS 4.25 07 Dec 2055

Stock Index Ratio ***

TSY I/L 3MO 1.25 22 Nov 2017 Rg 1.091

Issue 
Date

Base 
RPI 

Index *
Date 

Amount of 
Loan (£m)

Clean 
Price

BPV
Modified 
Duration

Next xd 
Date

Days

Accrued Interest Initial 
Income 
Yield

Gross Real Yield
Net Real Yield at 
Income Tax of **

290.47 TREAS 4.25 07 Mar 2011

246.72 TREAS 8.0 27 Sep 2013

Price

Breakeven Inflation Rates at Income 
Tax levels of

277.41 #REF!

* Rebased January 1987 @ 100 (old basis 394.5)

** Inflation assumption of 3%

Stock Price Comparison Stock

277.25 TREAS 4.0 07 Sep 2016

100.40 TREAS 5.0 07 Mar 2018

278.12 TREAS 4.75 07 Mar 2020

245.68 TREAS 5.0 07 Mar 2025

106.99 TREAS 5.0 07 Mar 2025

99.93 TREAS 4.25 07 Dec 2027

236.78 TREAS 4.25 07 Jun 2032

145.11 TREAS 4.25 07 Mar 2036

102.52 TREAS 4.75 07 Dec 2038

TSY I/L 3MO 1.25 22 Nov 2027 Rg 1.089

TSY I/L 1.875 22 Nov 2022 Rg 1.028

TSY I/L 3MO 1.25 22 Nov 2055 Rg 1.100
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Month Index Inflation

Feb 08 211.4 4.09            

Mar 08 212.1 3.77            

Apr 08 214 4.19            

May 08 215.1 4.32            

Jun 08 216.8 4.58            

Jul 08 216.5 5.05            

Aug 08 217.2 4.78            

Sep 08 218.4 5.00            

Oct 08 217.7 4.21            

Nov 08 216 3.00            

Dec 08 212.9 0.95            

Jan 09 210.1 0.14            

Feb 09 211.4 -             

"$'��"

$NA ####### ######

99.72 0.497 0.006

99.24 0.711 0.011

97.88 1.182 0.018

94.14 2.154 0.026

93.20 2.306 0.028

87.48 2.530 0.046

82.97 2.976 0.052

82.29 2.989 0.053

79.48 3.162 0.057

65.10 4.007 0.069

61.05 4.130 0.072

48.67 4.604 0.075

42.93 4.606 0.078

40.42 4.683 0.077

35.24 4.573 0.079

28.33 4.758 0.074

25.62 4.659 0.074

17.75 4.655 0.065

12.64 4.491 0.057

��&$�������"��'���&�"

Stock
Redemption 

Date
Price GRY BPV

Modified 
Duration

U-strip 07 Mar 2009 4 Principal 07-Mar-2009 #Err - Input Error: Invalid Price

U-strip 07 Dec 2009 5.75 Principal Rg 07-Dec-2009 0.570

U-strip 07 Jun 2010 4.75 Principal Rg 07-Jun-2010 1.068

U-strip 07 Mar 2011 4.25 Principal 07-Mar-2011 1.810

U-strip 07 Mar 2012 5 Principal 07-Mar-2012 2.791

U-strip 07 Jun 2012 5.25 Principal 07-Jun-2012 3.036

U-strip 07 Sep 2014 5 Principal 07-Sep-2014 5.254

U-strip 07 Sep 2015 4.75 Principal 07-Sep-2015 6.228

U-strip 07 Dec 2015 8 Principal Rg 07-Dec-2015 6.475

U-strip 07 Sep 2016 4 Principal Rg 07-Sep-2016 7.207

U-strip 07 Mar 2020 4.75 Principal 07-Mar-2020 10.608

U-strip 07 Jun 2021 8 Principal Rg 07-Jun-2021 11.827

U-strip 07 Mar 2025 5 Principal 07-Mar-2025 15.465

U-strip 07 Dec 2027 4.25 Principal 07-Dec-2027 18.153

U-strip 07 Dec 2028 6 Principal Rg 07-Dec-2028 19.124

U-strip 07 Jun 2032 4.25 Principal Rg 07-Jun-2032 22.556

U-strip 07 Mar 2036 4.25 Principal Rg 07-Mar-2036 26.197

U-strip 07 Dec 2038 4.75 Principal Rg 07-Dec-2038 28.898

U-strip 07 Dec 2046 4.25 Principal 07-Dec-2046 36.717

U-strip 07 Dec 2055 4.25 Principal 07-Dec-2055 45.549

Under 5 Year 5 to 15 Years Over 15 Years Irredeemable All Stocks Index Linked

Capitalisation (billion) 78.97 286.80 200.72 2.09 568.58 279.72
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This publication has been prepared by Barclays Capital (‘Barclays Capital’) - the investment banking division of Barclays Bank PLC. This publication is provided to you 
for information purposes only.  Prices shown in this publication are indicative and Barclays Capital is not offering to buy or sell or soliciting offers to buy or sell any 
financial instrument.  The information contained in this publication has been obtained from sources that Barclays Capital believes are reliable but we do not represent 
or warrant that it is accurate or complete.  The views in this publication are those of Barclays Capital and are subject to change, and Barclays Capital has no obligation 
to update its opinions or the information in this publication.  Barclays Capital and its affiliates and their respective officers, directors, partners and employees, including 
persons involved in the preparation or issuance of this document, may from time to time act as manager, co-manager or underwriter of a public offering or otherwise, 
in the capacity of principal or agent, deal in, hold or act as market-makers or advisors, brokers or commercial and/or investment bankers in relation to the securities or 
related derivatives which are the subject of this publication.  

Neither Barclays Capital, nor any affiliate, nor any of their respective officers, directors, partners, or employees accepts any liability whatsoever for any direct or 
consequential loss arising from any use of this publication or its contents.  The financial instruments discussed in this publication may not be suitable for all investors.  
Barclays Capital recommends that investors independently evaluate each issuer, security or instrument discussed in this publication, 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 in this publication is not intended to predict actual results, which may differ substantially from those reflected.  

This communication is being made available in the UK and Europe 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.  It is directed at persons who have professional experience in matters relating to investments.  The 
investments to which it relates are available only to such persons and will be entered into only with such persons.  Barclays Capital - the investment banking division 
of Barclays Bank PLC, authorised and regulated by the Financial Services Authority (‘FSA’) and member of the London Stock Exchange.

BARCLAYS CAPITAL INC. 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., 200 Park Avenue, New 
York, New York 10166.   

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.

 Copyright Barclays Bank PLC (2008).  All rights reserved.  No part of this publication may be reproduced in any manner without the prior written permission of 
Barclays Capital.  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.
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