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1. Good afternoon everyone and welcome to the fixed income investor call for our full year 2021
results.

2. I'mjoined today by DanFairclough, our Interim Group Treasurer.

3. Let me startwith slide 3 and make some introductory comments on our full year performanceand

outlook before handing over to Dan.

Slide 3: FY21 Group highlights

4. Throughthe year the strength of the CIB has continued to offset the effects of the pandemic on our
consumer businesses, where we are now seeing initial signs of recovery.

5. Overallincome was up 1% year-on-year, despite an 8% weakeningin the average US dollar
exchange rate.

6. Costsincreasedby £0.6bnto £14.4bn, as aresultof an increaseof £0.3bnin structural costactions,
and £0.2bnin performance costs. However, Base Costs, excluding these items, were flatat £12bn, in

line with our guidance.
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10.

11.

Following animpairment charge of £4.8bn in 2020, we had a net release of £0.7bn for the year,
while maintaining strong coverageratios, in line with or better than pre-pandemic levels.

This resulted in a PBT of £8.4bn, a significantincrease on the 2020 profitof £3.1bn, and the EPS was
37.5p.

Overall we generated a statutory RoTE of 13.4% for the year.

Our capital generation has put us in a positionto pay a total dividend of 6p for the year, and launch
a further share buyback of up to £1bn, following on fromthe £500m buyback executed in the
second half of 2021.

We ended the year at a 15.1% CET 1 ratio, or 14.8% adjusted for the proposed buyback, above our

targetrange of 13-14%. Danwilltalk about our capital position in more detail shortly.

Slide 4: 2022 outlook

12.

13.

14.

15.

16.

17.

Having achieved a 13.4% RoTE in 2021, going forward we're focused on delivering our target of
double-digit RoTE ona sustainable basis.

We are seeing some recoveryin lead indicators for consumer income and the CIB franchise
continues to be well positioned, ... and believe our diversified income streams position us well to
benefit fromthe economic recovery and rising interest rates.

Despite the impairment release, we have maintained strong coverage ratios, ... and we expect the
impairment charge run rateto be below pre-pandemic levels in the coming quarters.

Although base costs in 2022 are expected to be modestly higher thanin 2021, ... as aresult of
inflationary pressure, ... costs remain a critical focus, ... and we will be disciplined on performance
costs, ... and the extent of further structural costactions.

Overall we arewell positioned to deliver sustainable double digit returns on tangible equity and
make appropriate capital returns to shareholders, while maintaining a strong capital ratio.

And with that, I'll hand over to Danfor the balance sheet highlights
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Slide 6: FY21 highlights

18. Thanks Tushar.

19. We ended the year with a robust positionacross all aspects of our balance sheet, as evidenced on
the slide. Our CET1ratiowas 15.1%, the spot UK leverageratio ended at5.3% and MREL was
34.4% of RWAs, ahead of our end state requirements that came into effect at the beginning of the
year. Liquidity continues be strongwith an LCR ratio of 168%.

20. I'll startwith some comments on capital, on slide 7.

Slide 7: Year-end CET1 ratio of 15.1%

21. Our earningsin 2021 underscores the strong organic capital generation of the Group, but is slightly
more elevated than a typical year.

22. RWAs grew by £8bn over the year driven by market risk model updates in Q4 and business growth
in the CIB, and we absorbed previously flagged headwinds such as the reduction in IFRS9
transitional relief and pension contributions.

23. Our strong capital position enabled us to distribute 72bps of capital to shareholders over the year in
a combination of dividends and buybacks, including the buyback announced today of up to £1bn or

the equivalent of c.30bps.

Slide 8: Re-based CET 1 ratio of c.14%

24. On slide 8, we thought it would be helpful to show the effects on the CET1 ratio of the share
buyback and the regulatory changes which took effect from 1 January this year. The effect of the

regulatory changes is ¢.80bps, similar to guidance we provided at Q3 results lastyear. The
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combined impact of both of these items would takethe CET 1 ratio to c.14%, the top end of our
targetrange of 13-14%.

25. We do not expect any further significant regulatory headwinds for the next couple of years.

26. Lookingfurther out, we have provided an estimate of the initial quantitativeimpact from Basel 3.1,
which is a 5-10% increasein Group RWAs from our end-2021 position.

27. Asyou will be aware, thereis material uncertainty in the quantum and timing of the Basel 3.1
impact, particularly inthe UKand it will be some time before the impacts can be assessed with
accuracy. Alongside the rest of the UK sector, we are awaiting the consultation paper fromthe PRA
on rule finalisation and timing of implementation. This is now expected in the second half of this
year. We note that for the rest of Europeimplementation was further delayed to 2025, and we await

to see if this will be followed in the UK.

Slide 9: Prudently allocating capital while delivering attractive retumn of capital to shareholders

28. Onslide 9, we have attempted to lay out at a high level our philosophy toward capital management
and how we intend to allocate capital going forward.

29. As 2021 has proven, the Group is ableto generate meaningful organic capital fromearnings.
Achieving our greater than 10% return on tangible equity target consistently would translateto
¢.150bps of annual capital ratio accretion.

This capital canthen be used in three ways:
Firstly,and most importantly, to maintain a strong capital position, which is the foundation of
our 13-14% CET1ratiotarget;
Secondly, to selectively invest for growthin demand-led and capital light organic and inorganic
opportunities;

And finally, to distribute an appropriate proportion to shareholders.
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Slide 10: 13-14% target continues to provide appropriate headroom above evolving MDA hurdle

30.

31.

32.

33.
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35.

36.

Holding anappropriate headroom above our MDA hurdleis a critical part of our capital
management framework, and looking ahead, we are comfortable that the 13-14% targetrange
accommodates for the regulatory measures that we see on the horizon.

At the end of the year, our buffer to the MDA hurdle of 11.1% was 400bps, or c.£ 13bn of capital.
With the Bank of England re-introducing the UK countercyclical buffer — or CCyB — from December
2022, the MDA hurdlewill increase over time, as illustrated onthe slide.

The UKCCyB translates at c.50% for the Group given our geographical exposure, therefore the 1%
CCyB applicationin December 2022 becomes a c.50bps capital buffer, which would increase our
MDA hurdleto 11.6%.

If the CCyB wereto be increased further to 2% in Q2 2023, as the BoE has indicated it may, then this
would resultin a c.100bps total additional buffer for us, bringingthe MDA hurdleto 12.1%.
However, as we experienced in both 2016 and 2020, the PRA moved swiftly to remove the CCyB in
the event of a real or potential macroeconomic stress, and so we do view this element of our capital
requirement as a stress buffer.

The PRA havealso said that they intend to review their Pillar 2A methodologies in more detail by
2024, in light of changes in buffers and improvements in the way RWAs are measured following the
finalisation of Basel 3.1. As such, we may well see some offset in our Pillar 2A requirement. This
would be consistent with prior official sector comments on the adequatelevels of capitalin the UK
banking system.

Allin all, we believe that the 13-14% target is calibrated to provide anappropriate headroomto the

MDA hurdle, reflecting this evolving regulatory environment.

Slide 11: Capital structure wellmanaged
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BARCLAYS

. Turningto the next slide —which illustrates the structure of our total capital stack.

We continue to runa robust AT 1 level and maintain a conservative headroom over the regulatory
minimum — our thoughts in this area areunchanged. The headroom primarily serves to manageany
RWA and FX fluctuations.

In addition, as we have noted before, running atthis AT1 level also supports leverage—and we
continue to see attractive opportunities in parts of our Markets business, wherereturns on leverage
balancesheet arein excess of the cost of AT1.

Finally, | would note that we do have aregular call profile of AT1-for example the recently
announced call of our $1.5bn 7.875% Tier 1 bond two weeks ago. So we have the abilityto manage
this ratio dynamically if we choose. Of course, this is subject to market conditions and regulatory
permission atthe relevanttime.

In Tier 2 capital, we aimto hold appropriate levels of Tier 2 to meet our total capital requirement.

PAUSE

On legacy capital, we remain comfortable with our position, given it is a very small part of our capital
stack andis not counted within our MREL position. We have around £ 1.7bnworth of legacy
instruments which could exist beyond 2022. Thevast majority of these instruments continue to
qualify as own funds until 2025 or beyond.

Our approachremains unchanged, and the own funds eligibility aspect that | just mentioned is a
component that informs our decision making on resolvability when assessing eachinstrument. This
reflects the understanding that qualifying own funds securities remainin scope for regulatory
stabilisation powers. We continue to assess our position and will consider each security on a case

by case basis.
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44.

45,

In addition, we have no legacy capital securities issued from our Group resolution entity, Barclays
PLC. This is something we have mentioned previously and is importantto us, as legacy capital will
not impact the single point of entry resolution model.

We continue to be engaged with our regulators on legacy capital, which forms a part of our overall
resolvability assessment framework, the summary of which is due for publication later this year

alongside our peers.

Slide 12: MREL position well established

46.

47.

48.

49.

2021 was a milestone year for MREL, as the transitional requirements have come to anend. We are
pleasedto havebeen compliantwith our end state MREL requirements for sometime —the
culmination of a near decade long journey from when we startedin 2013 with our first HoldCo
issuance.

As you can see on slide 12, we havea prudent MREL positionand arein excess of regulatory
minimums.

For 2022, our MREL issuance requirements are expected to be around £9bn, lower than the c.£12bn
of total redemptions of holding company and operating company term securities. Within this c.£9bn
issuance plan, we expect to be active across all MREL debt classes as usual, in senior, in Tier 2 and
AT1formats.

We arepleasedto havealready kick started this plan witha €1.25bn senior transaction atthe start of

January, leaving us with around £8bn of MREL issuance still to do for the year.

Slide 13: Sustainable finance activities through Treasury

50.

One of the three strategic priorities for the Group that Venkat laid out this morning was to support

the transitionto a low carboneconomy.
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This transition will involve a fundamental re-organisation of the global economy and Treasury is
playing a critical rolein supporting Barclays’ initiatives in this space.

We arefacilitating investment, including our own capital, into new green technologies and
infrastructure projects that will build up low-carbon capacity and capability.

Within Treasury, our Sustainable Impact Capital Programmehas a mandateto invest up to £175m
of equity capital in sustainability-focused start-ups by 2025, helping to accelerate our clients’
transitiontowards a low-carbon economy. The programme s seeking out and supporting clear,
scalable propositions that deliver both environmental benefits and economic returns. £54m of our
target has already been deployed, with £30minvested in the lastyear.

In terms of future fund raising, we have ambitions to continue to expand our environmental and
socialissuance. Theseinclude the continued building out of our green liability programmes and
issuanceon existing programmes, such as our green structured notes programme. We continue to
develop the product offering, such as our green commercial paper programme launched this month.

We arealsoactive as aninvestor, with £3.4bnof green bond assets heldin our liquidity portfolio.

Slide 14: High quality liquidity position

56.

57.

58.

59.

60.

On that note, let me now turn to slide 14 to talk about our liquidity position in more detail.

The liquidity pool of £291bnand our Pillar 1 LCR ratio of 168% represent a £116bn surplus above
the minimum regulatory requirements.

You'll see that the LCR position has been stable throughout this year, maintaining a prudent balance
between holding a healthy excess and deploying the liquidity to our businesses, enabling them to
capitalise on prevailing market opportunities.

Maintaining this prudent liquidity position comes at a low cost to the Groupin the current
environment.

Let me now turn briefly to our funding profile on the next slide.
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Slide 15: Conservative loan: deposit ratio

61.

62.

63.

64.

65.

We continue to see the Group loanto deposit ratio trend lower. In 2019 it stood at 82%, and atyear
end it was 70%, with deposits across the Group of £519bn, up 25% over the past two years.

The deposit growth has been observed across the market, largely dueto global monetary policy
actions.

Looking forward, we believe that deposit trends will depend largely on the wider macroeconomic
environment, and in the UK, determined by how rapidly the BoE unwinds QE.

The deposit book currently remains stable, butas you would expect, we continue to monitor it
closely.

In our structural hedge programme, we identified further deposit balances suitable for hedging and
grew the programmeby £40bn lastyear. However, we retain a significant buffer of unhedged

balances that we keep under review.

Slide 16: Strategic priority to maintain strongratings

66.

67.

68.

69.

70.

71.

Before | conclude, let me spend a moment on credit ratings.

Improving our credit ratings profile continues to be a strategic priority for the Group.

We ended the year with positive outlooks for Barclays PLC with S&P and Moody’s.

With S&P, we underwent a double revision in the space of four months, from negative to stable in
February lastyear, followed by stableto positive in June.

With Moody’s, the outlook was revised from stable to positive last November.

These wereactions in recognition of strengths specific to our credit fundamentals, most notably in

how we have demonstrated animproved and sustainable profitability level through the pandemic.
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72. We will continue to seek active dialogue with the agencies to move forward with the positive

momentum that we have.

PAUSE

Slide 17: Daniel Fairclough

73. Soto wrapup. We continue to manage the Group with a strong balance sheet, a prudently
managed CET 1 ratio and robust liquidity metrics.

74. Our diversified business model continues to deliver meaningful capital generation, giving us comfort
inour 13-14% CETlratiotarget.

75. We also continue to approach our capital markets issuance in a responsible and measured way.

76. We look forward to engaging with all of you and the rest of our fixed income stakeholders over the
coming months.

77. And withthat, I'll hand back to Tushar

Slide 18: Q&A

78. Thank you Dan.
79. We would now like to open the call up to questions and | hope you have found this call helpful.

80. Operator, pleasego ahead.
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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 underany applicable
legislation, an offer to sell or solicitation of any offer to buy any securities or financial instruments, or any
advice orrecommendation with respect to such securities or other financial instruments.

Informationrelating to:

* regulatory capital, leverage, liquidity and resolution is based on Barclays’ interpretation of
applicable rules andregulations as currently in force and implemented in the UK, including, but not
limited to, CRD IV (as amended by CRD V applicable asat thereporting date) and CRR (as amended
by CRR llapplicable as atthereporting date) texts and any applicable delegated acts, implementing
acts or technical standards and as suchrules and regulations form part of UK law pursuant to the
EU (Withdrawal) Act 2018, subject to the temporary transitional powers (TTP) available to UK
regulators to delay or phase-in on-shoring changes to UK regulatory requirements between 31
December2020and 31 March 2022. Throughout the TTP period, the Bank of England and the PRA
are expected toreview the UK legislation framework and any disclosures made by the Group will
be subject to any resulting guidance. All such regulatory requirements are subject to change.
References herein to ‘CRR as amended by CRR II" mean, unless otherwise specified, CRR as
amended by CRR I, as it forms part of UK law pursuant to the European Union (Withdrawal) Act
2018 and as amended by the Financial Services Act 2021 and subject to the TTP, as at the
applicable reporting date;

*  MRELisbasedonBarclays'understanding of the Bank of England's policy statement on "The Bank
of England's approach to setting a minimum requirement for own funds and eligible liabilities
(MREL)" published in December 2021, updating the Bank of England's June 2018 policy statement,
andits MREL requirements communicated to Barclays by the Bank of England. Binding future MREL
requirements remain subject to change including at the conclusion of the transitional period, as
determined by the Bank of England, taking into account a number of factors as described in the
policy, alongwithinternational developments. The Pillar 2A requirement is also subject to at least
annual review;

» future regulatory capital, 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.

F orward-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. 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 ‘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 members
of the management of the Group (including, without limitation, during management presentations to
financial analysts) in connection with this document. Examples of forward-looking statements include,
among others, statements or guidance regarding or relatingto the Group’s future financial position, income
growth, assets, impairment charges, provisions, business strategy, capital, leverage and other regulatory
ratios, capital distributions (including dividend pay-outratios and expected payment strategies), projected
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levels of growth in the banking and financial markets, projected costs or savings, any commitments and
targets (including, without limitation, environmental, social and governance (ESG) commitments and
targets), estimates of capitalexpenditures, plans and objectives for future operations, projected employee
numbers, IFRS impacts and other statements that are not historical fact. By their nature, forward-looking
statements involve risk and uncertainty because they relate to future events and circumstances. The
forward-looking statements speak only asat the date on which they are made. Forward-looking statements
may be affected by a number of factors, including, without limitation: changes in legislation, the
development of standards and interpretations under IFRS, including evolving practices with regard to the
interpretation and application of accounting and regulatory standards, emerging and developing ESG
reporting standards, the outcome of current and future legal proceedings and regulatory investigations,
future levels of conduct provisions, the policiesand actions of governmentaland regulatory authorities, the
Group’s ability along with governments and other stakeholders to measure, manage and mitigate the
impacts of climate change effectively, environmental, social and geopolitical risks, and the impact of
competition. In addition, factors including (but not limited to) the following may have an effect: capital,
leverage and other regulatory rules applicable to past, current and future periods; UK, US, Eurozone and
global macroeconomic and business conditions; the effects of any volatility incredit markets; market related
risks such as changes ininterest rates and foreign exchangerates; effects of changes in valuation of credit
market exposures; changes invaluation of issued securities; volatility in capital markets; changes in credit
ratings of any entity within the Group orany securities issued by such entities; direct and indirectimpacts
of the coronavirus (COVID-19) pandemic; instability as a result of the UK’s exit from the European Union
(“EU"), the effects of the EU-UK Trade and Cooperation Agreement and the disruption that may
subsequently result in the UK and globally; the risk of cyber-attacks, information or security breaches or
technology failures on the Group’s reputation, business or operations; and the success of future
acquisitions, disposals and other strategic transactions. A number of these influences and factors are
beyond the Croup’s control. As a result, the Group’s actual financial position, future results, capital
distributions, capital, leverage or other regulatory ratios or other financial and non-financial metrics or
performance measures or ability to meet commitments and targets may differ materially from the
statements or guidance set forth in the Group’s forward-looking statements. 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, Barclays PLC's

Annual Report on Form 20-F for the fiscal yearended 31 December 2021), which are available on the SEC’s
website atwww.sec.gov.

Subject to Barclays’ 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 obligationto update publicly or revise any forward-looking statements, whether asa result of
new information, future eventsor otherwise.

Non-FRS Performance Measures

Barclays managementbelieves that the non-IFRS performance measuresincluded in this document provide
valuable information to the readers of the financial statements asthey 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 toinfluence or are relevant foran assessmentof the Group. They alsoreflect animportant 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 document are not a substitute for IFRS measures
and readers should consider the IFRS measures as well. Non-IFRS performance measures are defined and
reconciliations areavailable on our results announcement for the period ended 31 December 2021.
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