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Industry Restructuring

Bear Stearns/WAMU

Lehman Brothers

HBOS

JPMorgan Chase

Barclays

Bank of America

Lloyds TSB

Merrill Lynch/Countrywide

Freddie Mac and Fannie Mae Nationalised by US Government

Goldman Sachs and 
Morgan Stanley

Bank Holding Companies

Wachovia Wells Fargo

Industry Consolidation

Industry Retrenchment

Several large universal banks pulling back from international markets

RBS and Lloyds / HBOS Significant UK Gov’t shareholding

2008 - Redefining the competitive environment
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• Brand

• Transitional management

• Business resumption

• 10,000 new employees

• Focus on clients

Operating as one 

firm within 100 days

Lehman integration execution
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Market environment

1. De-leveraged and de-risked scenario
Source: Boston Consulting Group
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2010 scenarios

Bull Neutral Bear

• Tough conditions 
continue

• Lessons learned

• New opportunities

Delev.1
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Added new businesses – Equities, M&A

• Premier global equities 
franchise

• Europe and Asia build-out

• Re-equitisation

Equities

Investment 
Banking / 

M&A

All-America Research 
Team

#1 
Equity Research*

for six consecutive 
years

October 2008

$67.5bn acquisition

$33bn cash- funded

• Capability alignment

• Europe and Asia build-out

• Origination engine

• #1 US equity sales quality

• #1 US equity trading 
penetration

• #1 structured products 
(US)

• #4 US M&A (YTD ’09, 
Announced)

• #1 Investment grade debt

• #2 Fixed income (all long-
term debt)

Current Future
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Enhanced position in DCM and IG debt

Source: Thomson Financial SDC Platinum

2006 2007 2008

Other

US Dollar

Euro

Sterling

Debt capital markets lead managed volume 

Market volume

37%

14%

46%

3%

3%

50%

34%

13%

€303bn

2%

64%

27% 

7%

€5,670bn

€266bn

€4,973bn €2,573bn
5.3% 5.3% 9.3%Barclays share

€241bn • Top-tier in UK and Europe

• Added a top-tier US 
franchise

• #1 in bond issuance and 
top 3 in the three major 
currencies
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Increasing penetration in areas of strength…

• Top 3 businesses globally

• Increased client demand for risk 
management

• ‘Flight to quality’ combined with specialist 
expertise

• Leadership across broader set of 
underlying assets (commodities)

• Electronic trading (FX)

Barclays Capital Commodities and FX

Deepening of client 

base and corporate 

coverage in markets 

(US) and specific 

sectors (energy)

Lehman
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…and capturing opportunities

• Dislocation of competitors

• Few new entrants

• Requirement for capital

Opportunity

Lehman 
Addition

• Equity franchise driving Prime 
products

• Scale in US

• Real Money relationships

Prime Services

• Step changed growth ambitions

• Positioned to be top-tier global provider

• Competitor retrenchment

• Closing gap to top-tier

• Leveraging Barclays footprint

• ECM and Advisory capabilities

• Scale in Latin America

• Broader client base for 
Emerging Market products

Emerging Markets
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2007 2009

Fixed IncomeCurrencies

Strong early support from clients

2007 2009

+97%

+65%

2007 2009

+239%

US market

Now over 40% 
of total Barclays 

Capital

Mar YTD 2009 vs Q1 YTD 2007 (Growth)
Client trading volumes Regional client sales
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Conclusion

• New financial services environment

• Challenging markets to continue

• Growth opportunities for new Barclays Capital

• Winning share and widening margins

• Focus on execution
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This document contains certain forward-looking statements within the meaning of Section 21E of the US Securities 
Exchange Act of 1934, as amended, and Section 27A of the US Securities Act of 1933, as amended, with respect to certain 
of the Group's plans and its current goals and expectations relating to its future financial condition and performance. These 
forward-looking statements can be identified by the fact that they do not relate only to historical or current facts. Forward-
looking statements sometimes use words such as 'aim', 'anticipate', 'target', 'expect', 'estimate', 'intend', 'plan', 'goal', 
'believe', or other words of similar meaning. Examples of forward-looking statements include, among others, statements 
regarding the Group's future financial position, income growth, impairment charges, business strategy, projected levels of 
growth in the banking and financial markets, projected costs, estimates of capital expenditures, and plans and objectives 
for future operations.

By their nature, forward-looking statements involve risk and uncertainty because they relate to future events and 
circumstances, including, but not limited to, the further development of standards and interpretations under IFRS 
applicable to past, current and future periods, evolving practices with regard to the interpretation and application of 
standards under IFRS, as well as UK domestic and global economic and business conditions, market related risks such as 
changes in interest rates and exchange rates, the policies and actions of governmental and regulatory authorities, changes 
in legislation, progress in the integration of Absa into the Group's business and the achievement of synergy targets related 
to Absa, the outcome of pending and future litigation, and the impact of competition - a number of which factors are 
beyond the Group's control. As a result, the Group's actual future results may differ materially from the plans, goals, and 
expectations set forth in the Group's forward-looking statements. Any forward-looking statements made by or on behalf of 
Barclays speak only as of the date they are made. Barclays does not undertake to update forward-looking statements to 
reflect any changes in Barclays expectations with regard thereto or any changes in events, conditions or circumstances on 
which any such statement is based. The reader should, however, consult any additional disclosures that Barclays has made 
or may make in documents it has filed or may file with the SEC.


