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Lee Street, Citi

| have three questions please. Firstly, you're targeting 50% of RWAs within the Investment Bank.
But obviously the Investment Bank has got the lower end of your ROTE targets for 2026. My
questionis why is 50% the right number to target for the Investment Bank and why would you not
want to more aggressively look to allocate capital elsewhere? Secondly, on (SRTs) Significant Risk
Transfers, I'd like to quantify the CET1 benefit you get from them presently and under what
circumstances could you see that capital benefit disappear suddenly, just to help us understand
the risks? And finally, a specific one. You've got a couple of legacy AT1 securities losing their
grandfather Tier 2 status in June. Just how do you think about the economics of those securities
once that capital value has disappeared.

Anna Cross, Group Finance Director

Il start with the first one. It's a good question. One we have thought about alot. To start though,
what [ would say is that the Investment Bank, at the same level as the Group target of greater than
12%is at the lowest end of group, but it's not its expected final destination. We were pretty explicit
this morning that, certainly in 2026, it will not have a market leading cost: income ratio, we think
there's stillmore to go on capital utilisation and many of the areas that we are looking at are capital
light in growth terms. We think we can push on from there.

The second thing l would say is it's not the final place for the UK businesses either. We think we can
grow BUK, the UK Corporate bank and indeed Private Banking and Wealth Management into 2026
and actually beyond 2026, and all the while, what the Investment Bank is doing is generating capital
for us to either distribute or invest in the UK. So, Iwouldn't think of 2026 and that 50% as a final
destination. It's more a reflection of where we think we can realistically get to within that time
frame. And by that | really mean how quickly can we deploy RWAs into the UK. It's not a reflection of
what we think the optimum balance in the group is.

Dan Fairclough, Group Treasurer

So the other two questions, first one on SRT. We give the notional that is subject to protection,
that'sin the in the presentation, it's £57 billion. We don't give the RWAs or capital associated with
that, but you could look at Pillar 3 and you could probably get somewhere approximate using that
data. Interms of the risk on it, we don't see that there's a risk of a sudden loss of capital treatment
for these instruments. In terms of the profile of the structures, they're either full true sale
securitisations, or they're synthetic where the amortisation of those transactions matches the
underlying loans. And then all the transactions go through a very rigorous process, both internally
and with the regulator to ensure that they meet the significant risk transfer requirements. It's a
pretty well governed process.

Your last comment was on legacy transactions and loss of capital treatment in June. There are two
transactions that are in question here. We're getting quite specific, and we obviously don't
comment on individual securities. But what I would say is that we think we have made really good
progress in terms of reducing the amount of legacy capital and these legacy instruments we think
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are better in that they're not from the resolution entity. In terms of calls or liability management.
the normal general principles apply here. We'll consider refinancing costs, we'll consider upfront
costsincluding FX, and we'll also consider market expectations. But nothing further specific to say
at this point.

Paul Fenner-Leitao, Societe Generale

I've got four questions, but they're super quick. The first is on supply. Thank you for the colour
around the £14 billion [of expected MREL issuance in 2025]. I know you don't love giving specific
colour on each level of the capital structure, but you've got something like £2.5 billion of AT 1
coming up for call. They're very high back end so it's going to be no secret that you're likely to want
tolook to call those. Is it sensible to assume that the proportion of AT1 and Tier 2 in this year's
supply is going to be greater than it has been over the last couple of years, just because of the AT1
and you've also got a Tier 2 coming up for replacement later on the year?

Second question, you had out a really nice slide in this morning's call around forward rate indicators
around what's going in the mortgage book and refinancing at higher rates. | know you're saying that
you're not seeing any red lights but there must be some pain somewhere. And you guys have such
amazing wealth of information in terms of current accounts and Barclays Wealth. Are you seeing
anything in terms of behaviour around reduction in deposits or reduction in investment products
as people refinance at higher rates and what proportion has already refinanced and what's still to
come?

Question three in terms of ratings. [You have a] stable outlook in the two ratings that are the
lowest. Moody's in particular looks like a bit of alaggard. Where are we in terms of the potential for
an upgrade there and associated with that, you've got a Bal rating at Moody's at AT 1. How much
doyou care? How important is it to you in terms of funding? Do you desire to have that pushed up
to acomposite of IG?

Then the very last one is regulation, obviously lots going on in the USA, lot of excitement that
obviously helps share prices. What is it that you think is the low hanging fruit for you? | know we've
had the delay [to Basel 3.1 in the UK]. But for you and the other big banks here in the UK, since
you've now left the EU, what is the low hanging fruit in terms of reducing regulation meaningfully
that's going to be impactful to us in our conversation every quarter?

Dan Fairclough, Group Treasurer

Let me start on supply. | think you've probably got there on your own in the question. You're right,
you should sort of think about AT 1 as being broadly balanced throughout the year. And as you said,
we've got a bit [up for] call this year. The Tier 2 amount, you can just reference it on the
redemption and the call schedule that we've got upcoming. So, it will be relatively modest, but it'll
be driven by that and refinancing and then the balance will be in MREL.

In terms of ratings, we are very focused on particularly Moody's and S&P, given our ratings
objectives. Inthe Moody's recent report, they put out a comment around the profitability
guidance. They obviously did that in their own specific Moody's metric, but we're very focused on
that and quite frankly, it aligns to our ROTE delivery really in terms of meeting that threshold.
Clearly there'll be other things that they consider, but for us really it's about profitability and
delivering on the plan.

Interms of the AT 1 rating, of course it would be nice to get an upgrade there, but you know it's
probably a mix of things that we think about in terms of our market access and our market spread.
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It's a component, but generally at the AT 1 level, the investor base is probably doing much more
fundamental credit work on their own. It's a factor but not the only factor.

Anna Cross, Group Finance Director

I'l take your question on mortgages. Clearly, we are seeing customers coming through and
refinancing on higher rates, but there are no perceptible signs of strain there. And on one hand
that might be quite surprising, but if we reflect on how these customers were stressed for
affordability before they were actually lent to, front book rates have never gone anywhere near the
rates at which we stress customers at the outset. We've not seen any meaningful signs of strain at
all. If anything, the mortgage market looks pretty robust actually. And | think that's coming from a
few things. The first would be real wages are growing, the second would be (HPI) the House Price
Index is pretty steady on average, it's been about 2% a year over the last few years. And there does
appear to be real demand there.

If | were looking for real clues and really delving into all of the detail that we have, | would say there
are still signs of really robust behaviour and a bit of caution. And if | look at deposits, customers
definitely sold some investments pre the budget actually and they've retained that liquidity, and
you saw that in our deposit numbers in the fourth quarter. You can see it in UK retail, you can, you
can see itin Private Bank and Wealth Management. If [ look at spending data, card spending data
from Barclaycard would indicate that spending is stilllagging inflation, so customers are being very,
very careful, although interestingly, what's now happened is that non-essential spending is
overtaking essential spending in terms of growth rate. | would say that speaks to two things. Firstly,
just the impact of slowing inflation on fundamental goods and services, but also maybe a slight
uptick in confidence. And | look at our cards behaviour. Again, there's nothing there. You know,
maybe balances are growing slightly more slowly than we would expect them to in both the UK and
the US and I would put that down to customers are still repaying at relatively high rates and that's
all the way through the risk stacks. And then finally, when you get to the credit performance,
there'sjust nothing to see. It's very low, very stable. Historic lows of delinquencies across cards
and mortgages inthe UK, soit's really, really extremely benign, but customers are being careful.

Just on your point on regulation. I think the thing that we welcome is obviously the pause in UK
implementation and as you can imagine, the conversations that we have are, [that] it's really
important for us to align international implementation both in terms of timing and in terms of the
fundamentals. We think that's good for the banks themselves, but it's also really good for our
clients and certainly really good for our investors to have to have that degree of international
alignment so we'll continue to have those conversations. In terms of specifics, | think that will be
very different by different banks, but one of the things that Dan and | talk to the regulators here
about alot is really simplification of how the entire system can be more holistically hung together.
And by that | mean, capital stress testing, resolution recovery, all of that as one coherent
framework because actually they've grown up quite individually. It makes it a bit more difficult for us
and you to navigate it.

Corinne Cunningham, Autonomous

A couple of questions from me please. The first one is on buffers...I'm talking about management
buffers to the overall capital requirements. And we always think about banks really needing
something like 200 bps plus to be able to provide a good level of comfort. Investors, particularly
AT 1 investors obviously face some consequences when you get close to the individual capital
requirements. Your buffers are heading to the low side when we compare you across European
banks. When you're setting your management targets, do you think about this in the context of
other banks and secondly, in the context of earnings, and | know you're forecasting a pick up in
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earnings, but if you were to be facing some kind of downturn, would you consider building the
buffers or you just think that where you are now is absolutely fine?

And then the second question, but just looking at SMEs and just wondering if there are, post
budget, you're seeing, any signs of weakness in UK SMEs and any signs at all of early deterioration
in asset quality?

Dan Fairclough, Group Treasurer

Absolutely, we think very carefully about the right level of buffers and thinking about our capital
positioning, as we sit here, we've got an MDA of 12.2%, we've signalled that we're going to operate
towards the upper half of the CET1 target range. Forillustration, [a CET1 ratio of] 13.5% s 130 bps
of buffer. There are a couple of ways that we think about that. Firstly, we think about it in the
context of the CET1 organic capital generation that we have each quarter that provides us with
flexibility. Secondly, we think about how dynamically we're able to manage the balance sheet. And |
think a couple of other relevant points when you think about comparison, the first one is that in the
UK, we have a 2% countercyclical buffer. That is generally something that we would expect to be
released in the event of a UK macro stress. So, the UK regulatory environment has already built in
some buffer into the capital requirements, that's obviously not the same in European jurisdictions
and thenin terms of comparisonin the UK, not going to make comments on specific UK banks but
it's important to look at where the O-Sll levelis for those operating big ring fence banks. And | think
if you take all of that in the round, we think that the capital levelis in the right place.

Anna Cross, Group Finance Director

[ think the answer is similar across SMEs and as you stretch into our UK corporate bank, we see
similar sorts of things. Post budget, no obvious signs of strain. Obviously, we remain very close to
our clients. If anything, deposit levels remain high. We've gone into this environment with a
relatively limited risk appetite around the areas that we think are probably more impacted by the
budget. So particularly retail and discretionary consumer and we've talked about that before. So,
you know we've got slightly restricted risk appetite there anyway. And then | think the last thing |
would say is that the conversations we are having with that type of business is really, how do they
drive their own productivity in order to be able to navigate this. And that will, we believe, actually
give us some opportunities in terms of how we grow with them. But there's no obvious signs of
strain. To the extent that we've seen any impairments in corporate or SME, they've been very
isolated, nothing systemic.

Robert Smalley, Verition

Just three quick ones. First on deposits, you have four rate cuts. Are you seeing customers
starting to want to term out deposits and if they do, what does that do in terms of your hedge?

Second guestion. On page 10 in the deck where you've got contractual maturities and calls on Tier
2,just give us alittle idea of your philosophy around issuing Tier 2 as these securities amortise, do
you do it at maturity? Do you look a year or two ahead of time? How do you really strike that
balance?

And then third, just looking at your call report, some other US bank call reports. When I look in the
categories for loans to non-depository financial institutions like private equity funds, | see there's
zero for Barclays Bank Delaware. Are you doing this business? Can you give us an idea of the
scope? And am | looking in the right place for these numbers?
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Dan Fairclough, Group Treasurer

So on, on the deposits, we've seen quite a bit of terming out over the last couple of years.
Obviously the proportion of our deposit balances that are in one year fixed has increased over
time. But we are seeing that slow over time. We can hypothesise on the reason for that, but clearly
you might expect that those customers that were more inclined to do that and have more
flexibility on their savings would have done so already. And obviously the shape of the yield curve,
although that might be a rationale for terming out, also it means that there's one year fixed rates
maybe look less attractive to a degree. So, look it's something that we're really watchful of, but we
are definitely seeing stabilisation of that trend and have done in recent quarters.

In terms of the philosophy on the structural hedge, so every month we consider this and we
obviously have the flexibility to what extent we roll the structural hedge depending on our
assumption of those deposits remaining in hedgeable form. So, | think we have lots of room to
manoeuvre and to consider data and events as they unfold, but there's lots of sign of stability at
this point.

In terms of the Tier 2 question, we think about it more on the amortisation schedule. Not that we
size our Tier 2 issuance exactly on the particular amount, but generally we willissue these
instruments as capital even though they provide funding and therefore our issuance plan will be
more keyed around either bullet maturities or when the instruments are amortising out. So if you
think about a 10NC5 effectively you'll be refinancing that over the last five years. That's sort of how
we would think about it.

And the last question is quite a specific question in the notes of the account. Soifit's OK, | think, we
might follow up on that one with you after the call.

Anna Cross, Group Finance Director

We thank you very much for attending the call. Thank you for your continued interest in and
support for Barclays. And I'm sure we will see you or see many of you on the road in the coming
weeks.
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Important Notice

The terms Barclays or Group refer to Barclays PLC together with its subsidiaries. The information, statements and opinions contained in this presentation do not constitute a
public offer under any applicable legislation, an offer to sell or solicitation of any offer to buy any securities or financial instruments, or any advice or recommendation with

respect to such securities or other financial instruments.
Information relating to:

. regulatory capital, leverage, liquidity, resolution and related regimes is based on Barclays' interpretation of applicable rules and regulations as in
force and implemented in the UK as at the reporting date, including, but not limited to: the UK implementation of the Capital Requirements
Directive; CRR; the PRA Rulebook; and any applicable delegated acts, implementing acts or technical standards; in each case as amended and,
where applicable, as such rules and regulations form part of domestic law by virtue of the European Union (Withdrawal) Act 2018. All such regulatory
requirements are subject to change and disclosures made by the Group will be subject to any resulting changes. The Pillar 2A requirement is also

subject to at least annual review;

. MREL is based on Barclays' understanding of the Bank of England’s statement of policy on "The Bank of England's approach to setting a minimum
requirement for own funds and eligible liabilities (MREL)" published in December 2021, and its MREL requirements communicated to Barclays by the
Bank of England. Binding future MREL requirements remain subject to change, as determined by the Bank of England, taking into account a number

of factors as described in the policy, along with international developments;

. future regulatory capital, leverage, liquidity, funding and/or MREL, including forward-looking illustrations, are provided for illustrative purposes only
and are not forecasts of Barclays' results of operations or capital position or otherwise. lllustrations regarding the capital flight path, end-state
capital evolution and expectations and MREL build are based on certain assumptions applicable at the date of publication only which cannot be

assured and are subject to change.
Non-IFRS performance measures

Barclays’ management believes that the non IFRS performance measures included in this presentation provide valuable information to the readers of the financial statements
as they enable the reader to identify a more consistent basis for comparing the businesses’ performance between financial periods and provide more detail concerning the
elements of performance which the managers of these businesses are most directly able to influence or are relevant for an assessment of the Group. They also reflect an
important aspect of the way in which operating targets are defined and performance is monitored by Barclays’ management. However, any non-IFRS performance measures in
this presentation are not a substitute for IFRS measures and readers should consider the IFRS measures as well. Refer to the appendix of the Barclays PLC Results
Announcements for the financial year ended 31 December 2023 and the financial year ended 31 December 2024, and the Group Reporting Changes 2023 Results
Resegmentation Document, respectively, which are available at Barclays.com, for further information and calculations of non-IFRS performance measures included throughout

this presentation, and the most directly comparable IFRS measures.
Forward-looking statements

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 the Group. Barclays cautions readers that no forward-looking statement is a guarantee of future performance and that
actual results or other financial condition or performance measures could differ materially from those contained in the forward-looking statements. 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 ‘may’, ‘will’, ‘seek’,
‘continue’, ‘aim’, ‘anticipate’, ‘target’, ‘projected’, ‘expect’, ‘estimate’, ‘intend’, ‘plan’, ‘goal’, ‘believe’, ‘achieve’ or other words of similar meaning. Forward-looking statements
can be made in writing but also may be made verbally by directors, officers and employees of the Group (including during management presentations) in connection with this
document. Examples of forward-looking statements include, among others, statements or guidance regarding or relating to the Group's future financial position, business
strategy, income levels, costs, assets and liabilities, impairment charges, provisions, capital leverage and other regulatory ratios, capital distributions (including policy on
dividends and share buybacks), return on tangible equity, projected levels of growth in banking and financial markets, industry trends, any commitments and targets (including
environmental, social and governance (“ESG") commitments and targets), plans and objectives for future operations, International Financial Reporting Standards (“IFRS") and
other statements that are not historical or current facts. By their nature, forward-looking statements involve risk and uncertainty because they relate to future events and
circumstances. Forward-looking statements speak only as at the date on which they are made. Forward-looking statements may be affected by a number of factors, including,
without limitation: changes in legislation, regulations, governmental and regulatory policies, expectations and actions, voluntary codes of practices and the interpretation
thereof, changes in IFRS and other accounting standards, including practices with regard to the interpretation and application thereof and emerging and developing ESG
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reporting standards; the outcome of current and future legal proceedings and regulatory investigations; the Group's ability along with governments and other stakeholders to
measure, manage and mitigate the impacts of climate change effectively or navigate inconsistencies and conflicts in the manner in which climate policy is implemented in the
regions where the Group operates, including as a result of the adoption of anti-ESG rules; environmental, social and geopolitical risks and incidents and similar events beyond
the Group's control; financial crime; the impact of competition in the banking and financial services industry; capital, liquidity, leverage and other regulatory rules and
requirements applicable to past, current and future periods; UK, US, Eurozone and global macroeconomic and business conditions, including inflation; volatility in credit and
capital markets; market related risks such as changes in interest rates and foreign exchange rates; reforms to benchmark interest rates and indices; higher or lower asset
valuations; changes in credit ratings of any entity within the Group or any securities issued by it; changes in counterparty risk; changes in consumer behaviour; the direct and
indirect consequences of the conflicts in Ukraine and the Middle East on European and global macroeconomic conditions, political stability and financial markets; political
elections, including the impact of the UK, European and US elections in 2024; developments in the UK's relationship with the European Union; the risk of cyber-attacks,
information or security breaches, technology failures or operational disruptions and any subsequent impact on the Group's reputation, business or operations; the Group's
ability to access funding; and the success of acquisitions (including the acquisition of Tesco Bank completed in November 2024), disposals and other strategic transactions. A
number of these factors are beyond the Group's control. As a result, the Group's actual financial position, results, financial and non-financial metrics or performance measures
or its ability to meet commitments and targets may differ materially from the statements or guidance set forth in the Group's forward-looking statements. In setting its targets
and outlook for the period 2024-2026, Barclays has made certain assumptions about the macroeconomic environment, including, without limitation, inflation, interest and
unemployment rates, the different markets and competitive conditions in which Barclays operates, and its ability to grow certain businesses and achieve costs savings and
other structural actions. Additional risks and factors which may impact the Group's future financial condition and performance are identified in Barclays PLC's filings with the
SEC (including, without limitation, the Barclays PLC Annual Report on Form 20-F for the financial year ended 31 December 2024), which are available on the SEC's website at

www.sec.gov.

Subject to Barclays PLC's obligations under the applicable laws and regulations of any relevant jurisdiction, (including, without limitation, the UK and the US), in relation to
disclosure and ongoing information, we undertake no obligation to update publicly or revise any forward-looking statements, whether as a result of new information, future

events or otherwise.
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