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Implied Al Multiples - Al Treading
Water

In our bi-weekly report, we update how Al-bucketed stocks
have trended, given market volatility and earnings. There was
less movement over the last two weeks than what we have
seen since initiating this analysis in February. We also take a
look at "non-Al" plays in our coverage.

Two weeks ago (Implied Al Multiples - A Mixed Bag, 05.08.26) we updated our biweekly Al
exposure math that we debuted three months ago (Al Update, 02.11.26). Since the last report,
on average, Al-bucketed stocks' share prices have trended up LSD, though if you back out the
two big share price gainers in the past two weeks (i.e. HPE +14%, CSCO +24%), share prices, on
average, have remained roughly flat (vs SPX +1% and NDX +3% from 5.07.26-5.20.26 ). Al
multiples across the group have remained roughly flat since the last reading with only select
movers (i.e. KEYS, CSCO, HPE) - KEYS and CSCO movement is largely due to recent earnings and
HPE potentially around activist news. With these Al-bucketed stocks up an average of ~60% YTD,
the lack of movement in Al multiples over the past two weeks is understandable.

As a reminder, the select companies under our coverage that are commonly bucketed as "Al
plays" represent ~20% of total Cloud/Al capex, per our estimates, and these companies are
experiencing meaningful revenue growth in their respective Cloud/Al businesses. In our original
report, most of these stocks implied an Al multiple of 20-40x, with some much higher (GLW,
KEYS, CIEN) and a few much lower (HPE, SMCI). In this latest update, most are now in the 30-50x
range, with GLW, KEYS, CIEN still higher, and now also CSCO materially higher and SMCI much
lower (due to company-specific issues).

Below is our latest breakdown of these Al-bucketed stocks' percent of revenue from Cloud/Al as
well as as a percentage of total Al spend, and their estimated cloud Al revenue growth from
CY25-27.

Barclays Capital Inc. and/or one of its affiliates does and seeks to do business with companies
covered in its research reports. As a result, investors should be aware that the firm may have a
conflict of interest that could affect the objectivity of this report. Investors should consider this
report as only a single factor in making their investment decision.

Please see analyst certifications and important disclosures beginning on page 6.
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FIGURE 1. Cloud Al revenue growth

Cloud Al
Delta CY26E CY26E rev
Shar CY26 CcY27
Share |e Com % from % of total CY25 growth growth
Price |Price |pany |Rating| Cloud/Al Al spend | growth (E) (E)
$33.4
0% 6 |SMCI EW 86.9% 4.2% 57.7% 69.8% 20.8%
$662.
6% 21 |FN Oow 82.5% 0.4% 23.0% 40.6% 18.6%
$346.
-10% 48 |CLS Oow 82.3% 1.7% 63.7% 42.9% 29.5%
$140.
-1% 49 |ANET Oow 72.0% 0.9% 34.5% 35.5% 25.9%
$554.
3% 76 |CIEN Oow 52.6% 0.4% 71.6% 39.1% 39.4%
$345.
-1% 15 |JBL Oow 39.7% 1.5% 63.7% 42.9% 29.5%
$131.
-1% 52 |FLEX ow 32.1% 1.1% 41.8% 63.8% 78.4%
$242.
5% 93 |DELL Oow 35.5% 5.3% 164.3% 102.8% 30.0%
$342.
-4% 08 |KEYS Oow 19.2% 0.1% 86.4% 43.9% 21.3%
$33.8
14% 0 |HPE Oow 19.0% 0.8% -0.3% 38.1% 17.6%
$180.
-1% 69 |GLW EW 17.4% 0.3% 101.8% 54.6% 71.7%
$114.
24% 35 |CSCO EW 13.1% 0.9% 45.3% 127.2% 42.9%
Aver
age 46.0% 62.8% 58.4% 35.5%

Priced as of 5/20/26. Delta share price is vs our last report's pricing (5/07/26). Industry view: Neutral. OW = Overweight; EW = Equal Weight; UW = Underweight. For full
disclosures on each covered company, including details of our company-specific valuation methodology and risks, please refer to https://publicresearch.barcap.com.
Source: Barclays Research Estimates, Bloomberg, 650 Group

With Cloud Al growth moving higher across the industry, and the latest round of hyperscaler
earnings highlighting increased capex expectations, our average cloud Al revenue growth CAGR
for 2023-2027 is ~60% on average vs our initial estimate of ~53%.

Below is a side-by-side comparison of current implied Al multiples vs May 7th.
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FIGURE 2. Summary of Implied Current Al P/E

FIGURE 3. Summary of Implied Al P/E as of 5/07/26

Shar p/e implie impli
e Com | Ratin| on core dAl p/e ed
Price |pany g CY27 p/E p/e Share|Comp | Ratin| on core Al
$33.4 Price |any g CY27 p/E ple
6 |SMCI| Ew 8x 11x X $33.6 8x 11x  5x
$662 2 |smcl EW
37x 14x 40x
21 |FN ow $626.
35x 14x 38x
$346 24x  12x  28x 12 (FN ow
48 |cLS | ow $385. 26x 12X 31X
$140. 33 32x  3dx 21 |cLs ow
49 |ANET| ow $141. 33x  32x  34x
$554, 75 |ANET | Oow
61x 18x 110x
76 |CIEN [ ow $538. 50x 18X 106X
$345 76 |CIEN ow
22X 12x 34x
15 |JBL ow $349.
22X 12x 34x
$131 23x  12x  34x 60 1BL ow
52 |FLEX | ow $133. 23x  12x  35x
$242. 16x  Ox 35x 01 |FLEX ow
93 |DELL| ow $230. 15x 9x  32x
$342 28x 9% 65x 27 |DELL | ow
08 |KEYS| ow $355. 35x  22x  89x
$33.8 06 |KEYS ow
12x 10x 36X
0 |HPE ow $29.7
11x 10x 27x
$180. 0 |HPE ow
47x 19x 141x
69 |GLW | Ew $182. 47x  19x 142X
$114. 24x  17x 70X 40 [GLw | EW
35 |CSco| Ew $92.1 20x  17x  48x
Aver 6 |csco | Ew
age 28x 16x 53x Avera
ge 28x 16x 52x

Industry view: Neutral. OW = Overweight; EW = Equal Weight; UW = Underweight. For  Industry view: Neutral. OW = Overweight; EW = Equal Weight; UW = Underweight. For
full disclosures on each covered company, including details of our company-specific full disclosures on each covered company, including details of our company-specific
valuation methodology and risks, please refer to https://publicresearch.barcap.com valuation methodology and risks, please refer to https://publicresearch.barcap.com
Source: Company Documents, Bloomberg, Barclays Research estimates. Source: Company Documents, Bloomberg, Barclays Research estimates.
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CSCO saw the largest share price movement in the bucket of stocks (+24% since 5.07.26) due
to earnings that came in significantly better than our estimates (fully driven by Al
outperformance). We believe there is so much industry growth, and tight supply, that CSCO
joins the other leading networking providers for Al with accelerating growth. While we
acknowledge the strong quarter, we are unsure how long the Networking success will last.

Al momentum was strong again in Q3, with $1.9B of Al orders in the quarter and FY guidance
raised to $9B (vs prior $5B). The FY guide implies Al orders of ~$3.7B in FQ4. The Al order
strength in the Q was driven by growth in Silicon One systems and Acacia Optics. We are
modeling low 40% of the $9B in Al orders as optics/Acacia, with Networking products the
balance. Al revenues for FY26 outlook was also raised, to $4B from the prior $3B.

HPE saw material implied Al multiple expansion since the last reading (up ~9 turns) largely on
share price movement from news circulating around another activist fund taking a stake in
the company. On our recent trip to Asia (Highlights from Meetings in Asia, 05.18.26) JNPR/HPE
was highlighted as doing well in campus switching. Recall, on last Q earnings despite strong
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order growth, campus & branch revenues decelerated vs prior Qs - our data points from Asia
back up our assumption that this was largely due to tough comps, not revenue segments and
margin. We continue to like the stock, given the company's higher margin networking
business and conservative guide for the year. However, we do acknowledge last Q
management did see some pull-in in the Q, and 2H demand dynamics remain unknown.

» KEYS earnings this week came in stronger than expected with the company's Al portfolio
continuing to drive momentum. KEYS' wireline- Al related business in 1H surpassed the
$500-600M of Al-related revenue generated all of last FY. Despite strong order growth (orders
up 48% y/y on a core basis) management pointed to a strong funnel, with Al-related customer
conversations now providing early visibility into 1H27. The majority of the order book
remains recognizable within a six-month period of delivery as well. The stock traded down
the following day, though we believe this was largely due to the run-up in the stock heading
into the print (KEYS up ~69% YTD into the print).

¢ Some other interesting ones to look at:

o FLEX. The recent earnings announcement and news of spinning out the Al-related
businesses led to meaningful stock upside (up ~40% on the day the news hit). We note that
in our model, all of the stock move was justified by the much higher growth rate for the Al
business (38% in FY26 going to 70-80% the next two years). FLEX now grows at or above the
other EMS players in Al, and trades in the middle of the pack on an implied Al multiple.

o GLW. We continue to see GLW as the most stretched on multiple given the smaller overall
exposure and passive nature of the products. Capacity is constrained and demand is
strong, but we are concerned there will be an inventory digestion at some point, and non-
DC businesses will face pressures.

o CLS. CLS has gone from one of the highfliers in EMS to the cheapest in the group (when
looking atimplied Al multiples). We see growth as the most durable, with meaningful
programs starting in 2027 (Open Al racks, AMD scale up Ethernet, and a 1.6T CPO switch -
we think at META). We expect a strong 2H and 2027 for CLS.

We also take a look at companies under our coverage that have been excluded from the Al wave
(i.e., AAPL, GRMN, AXON, MSI, etc.) and look at how their multiples compare since our last report
and also vs their respective "core" P/E multiples. These stocks, on average, are flat since our last
reading on May 7th (vs SPX up 1%).
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FIGURE 4. Summary of non-Al plays multiples as of current pricing FIGURE 5. Summary of non-Al plays multiples as of 5/07/26
Delta Delta
Share | Share |[Compa| p/e on core Share | Share |Compa| p/e on core
Price Price |ny Cy27 p/e Price Price |ny CcY27 p/e
$302.2 $287.4
5 5% |AAPL 30x 17x 4 5% |AAPL 28x 17x
$237.4 $241.9
7 2% |GRMN | 4% 22X 0 9% |GrRMN | 24X 22X
$103.7 $103.2
8 1% [Locl 17x 22x 1 5% |LoGI 17x 22x
$77.93 2% P 32x 70x $76.051 10% |P 31x 70x
$118.9 $113.0
7 5% |NTAP 13x  15x 0 2% |NTAP 12x 15X
$21.07 0% HPQ 6Xx 10x $20.99 3% |HPQ 6Xx 10x
$106.2 $110.2
1 4% |cow 10x  18x 0o | -23% |cow 10x 18x
$230.6 $232.4
3 1% |sNx 12x 12x 5 4% |sNx 12x 12x
$45.03 -2% |NTNX 21x 50x $45.93| 11% |NTNX 21x 50x
$382.4 $345.0
2 11% |FFIV 21x 17X 2 11% [FFIV 1ox 17x
$398.4 $426.8
4 7% |AXON 39x 68x 9 6% |AXON 42x 68x
$395.9 $433.2
> 9% |msi 21x 19x 0 2% |Mms| 23X 19x
Averag Avera
e 20x 28x ge 21x 28x
Source: Company Documents, Bloomberg, Barclays Research Estimates Source: Company Documents, Bloomberg, Barclays Research Estimates

¢ Multiple movement across all has seem limited movement vs the prior reading. We believe
this is largely due to the fact that Al-related stocks seem to be moving the most in the market,
while most other stocks are not seeing the same kind of momentum. We believe the majority
of the names are grouped in more "defensive" buckets that have seen more limited share
price movement.
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represent the views or opinions of Barclays. Presentations by Third-Party Speakers: Any views or opinions expressed by third-party speakers during a
Barclays-hosted event are solely those of the speaker and do not represent the views or opinions of Barclays. Barclays is not responsible for, and
makes no warranties whatsoever as to, the information or opinions contained in any written, electronic, audio or video presentations by any third-
party speakers, and such presentations have not been adopted or endorsed by Barclays and do not represent the views or opinions of Barclays.
Content from third-party presentations is provided for information purposes only and has not been independently verified by Barclays for its accuracy
or completeness.

The views in this publication are solely and exclusively those of the authoring analyst(s) and are subject to change, and Barclays Research has no
obligation to update its opinions or the information in this publication. Unless otherwise disclosed herein, the analysts who authored this report have
not received any compensation from the subject companies in the past 12 months. If this publication contains recommendations, they are general
recommendations that were prepared independently of any other interests, including those of Barclays and/or its affiliates, and/or the subject
companies. This publication does not contain personal investment recommendations or investment advice or take into account the individual financial
circumstances or investment objectives of the clients who receive it. Barclays is not a fiduciary to any recipient of this publication. The securities and
other investments discussed herein may not be suitable for all investors and may not be available for purchase in all jurisdictions. The United States
imposed sanctions on certain Chinese companies (https://ofac.treasury.gov/sanctions-programs-and-country-information/chinese-military-
companies-sanctions), which may restrict U.S. persons from purchasing securities issued by those companies. Investors must independently evaluate
the merits and risks of the investments discussed herein, including any sanctions restrictions that may apply, consult any independent advisors they
believe necessary, and exercise independent judgment with regard to any investment decision. 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 herein is not
intended to predict actual results, which may differ substantially from those reflected. Past performance is not necessarily indicative of future results.
The information provided does not constitute a financial benchmark and should not be used as a submission or contribution of input data for the
purposes of determining a financial benchmark.

This publication is not investment company sales literature as defined by Section 270.24(b) of the US Investment Company Act of 1940, nor is it
intended to constitute an offer, promotion or recommendation of, and should not be viewed as marketing (including, without limitation, for the
purposes of the UK Alternative Investment Fund Managers Regulations 2013 (S1 2013/1773) or AIFMD (Directive 2011/61)) or pre-marketing (including,
without limitation, for the purposes of Directive (EU) 2019/1160) of the securities, products or issuers that are the subject of this report.

Third Party Distribution: Any views expressed in this communication are solely those of Barclays and have not been adopted or endorsed by any third
party distributor.

United Kingdom: This document is being distributed (1) only by or with the approval of an authorised person (Barclays Bank PLC) or (2) to, and is
directed at (a) persons in the United Kingdom having professional experience in matters relating to investments and who fall within the definition of
"investment professionals" in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Order"); or (b) high
net worth companies, unincorporated associations and partnerships and trustees of high value trusts as described in Article 49(2) of the Order; or (c)
other persons to whom it may otherwise lawfully be communicated (all such persons being "Relevant Persons"). Any investment or investment activity
to which this communication relates is only available to and will only be engaged in with Relevant Persons. Any other persons who receive this
communication should not rely on or act upon it. Barclays Bank PLC is authorised by the Prudential Regulation Authority and regulated by the
Financial Conduct Authority and the Prudential Regulation Authority and is a member of the London Stock Exchange.

European Economic Area (“EEA”): This material is being distributed to any “Authorised User” located in a Restricted EEA Country by Barclays Bank
Ireland PLC. The Restricted EEA Countries are Austria, Bulgaria, Estonia, Finland, Hungary, Iceland, Liechtenstein, Lithuania, Luxembourg, Malta,
Portugal, Romania, Slovakia and Slovenia. For any other “Authorised User” located in a country of the European Economic Area, this material is being
distributed by Barclays Bank PLC. Barclays Bank Ireland PLC is a bank authorised by the Central Bank of Ireland whose registered office is at 1
Molesworth Street, Dublin 2, Ireland. Barclays Bank PLC is not registered in France with the Autorité des marchés financiers or the Autorité de contréle
prudentiel. Authorised User means each individual associated with the Client who is notified by the Client to Barclays and authorised to use the
Research Services. The Restricted EEA Countries will be amended if required.

Finland: Notwithstanding Finland’s status as a Restricted EEA Country, Research Services may also be provided by Barclays Bank PLC where permitted
by the terms of its cross-border license.

Americas: The Investment Bank of Barclays Bank PLC undertakes U.S. securities business in the name of its wholly owned subsidiary Barclays Capital
Inc., a FINRA and SIPC member. Barclays Capital Inc., a U.S. registered broker/dealer, is distributing this material in the United States and, in
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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. at 745 Seventh Avenue, New York, New York 10019.

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.

This material is distributed in Canada by Barclays Capital Canada Inc., a registered investment dealer, a Dealer Member of Canadian Investment
Regulatory Organization (www.ciro.ca), and a Member of the Canadian Investor Protection Fund (CIPF).

This material is distributed in Mexico by Barclays Bank Mexico, S.A. and/or Barclays Capital Casa de Bolsa, S.A. de C.V. This material is distributed in the
Cayman Islands and in the Bahamas by Barclays Capital Inc., which it is not licensed or registered to conduct and does not conduct business in, from or
within those jurisdictions and has not filed this material with any regulatory body in those jurisdictions.

Japan: This material is being distributed to institutional investors in Japan by Barclays Securities Japan Limited. Barclays Securities Japan Limited is a
joint-stock company incorporated in Japan with registered office of 6-10-1 Roppongi, Minato-ku, Tokyo 106-6131, Japan. It is a subsidiary of Barclays
Bank PLC and a registered financial instruments firm regulated by the Financial Services Agency of Japan. Registered Number: Kanto Zaimukyokucho
(kinsho) No. 143.

Asia Pacific (excluding Japan): Barclays Bank PLC, Hong Kong Branch is distributing this material in Hong Kong as an authorised institution regulated
by the Hong Kong Monetary Authority. Registered Office: 41/F, Cheung Kong Center, 2 Queen's Road Central, Hong Kong.

All Indian securities-related research and other equity research produced by Barclays’ Investment Bank are distributed in India by Barclays Securities
(India) Private Limited (BSIPL). BSIPL is a company incorporated under the Companies Act, 1956 having CIN U67120MH2006PTC161063. BSIPL is
registered and regulated by the Securities and Exchange Board of India (SEBI) as a Research Analyst: INH000001519; Portfolio Manager INPO00002585;
Stock Broker INZ000269539 (member of NSE and BSE); Depository Participant with the National Securities & Depositories Limited (NSDL): DP ID: IN-DP-
NSDL-478-2020; Investment Adviser: INAOO0000391. BSIPL is also registered as a Mutual Fund Advisor having AMFI ARN No. 53308. The registered office
of BSIPL is at Nirlon Knowledge Park, 9th floor, Block B-6, Off. Western Express Highway, Goregaon (East), Mumbai - 400063, India. Telephone No: +91
22 61754000 Fax number: +91 22 61754099. Any other reports produced by Barclays’ Investment Bank are distributed in India by Barclays Bank PLC,
India Branch, an associate of BSIPL in India that is registered with Reserve Bank of India (RBI) as a Banking Company under the provisions of The
Banking Regulation Act, 1949 (Regn No BOM43) and registered with SEBI as Merchant Banker (Regn No INM000002129) and also as Banker to the Issue
(Regn No INBI00000950). Barclays Investments and Loans (India) Limited, registered with RBI as Non Banking Financial Company (Regn No RBI
CoR-07-00258), and Barclays Wealth Trustees (India) Private Limited, registered with Registrar of Companies (CIN U93000MH2008PTC188438), are
associates of BSIPL in India that are not authorised to distribute any reports produced by Barclays’ Investment Bank.

This material is distributed in Singapore by the Singapore Branch of Barclays Bank PLC, a bank licensed in Singapore by the Monetary Authority of
Singapore. For matters in connection with this material, recipients in Singapore may contact the Singapore branch of Barclays Bank PLC, whose
registered address is 10 Marina Boulevard, #23-01 Marina Bay Financial Centre Tower 2, Singapore 018983.

This material, where distributed to persons in Australia, is produced or provided by Barclays Bank PLC.
This communication is directed at persons who are a “Wholesale Client” as defined by the Australian Corporations Act 2001.

Please note that the Australian Securities and Investments Commission (ASIC) has provided certain exemptions to Barclays Bank PLC (BBPLC) under
paragraph 911A(2)(l) of the Corporations Act 2001 from the requirement to hold an Australian financial services licence (AFSL) in respect of financial
services provided to Australian Wholesale Clients, on the basis that BBPLC is authorised by the Prudential Regulation Authority of the United Kingdom
(PRA) and regulated by the Financial Conduct Authority (FCA) of the United Kingdom and the PRA under United Kingdom laws. The United Kingdom
has laws which differ from Australian laws. To the extent that this communication involves the provision of financial services by BBPLC to Australian
Wholesale Clients, BBPLC relies on the relevant exemption from the requirement to hold an AFSL. Accordingly, BBPLC does not hold an AFSL.

This communication may be distributed to you by either: (i) Barclays Bank PLC directly, (ii) Barrenjoey Markets Pty Limited (ACN 636 976 059,
“Barrenjoey”), the holder of Australian Financial Services Licence (AFSL) 521800, a non-affiliated third party distributor, where clearly identified to you
by Barrenjoey. Barrenjoey is not an agent of Barclays Bank PLC or (iii) such other non-affiliated third-party distributor(s) as may be clearly identified to
you. Such non-affiliated third-party distributor(s) are not agents of Barclays Bank PLC.

This material, where distributed in New Zealand, is produced or provided by Barclays Bank PLC. Barclays Bank PLC is not registered, filed with or
approved by any New Zealand regulatory authority. This material is not provided under or in accordance with the Financial Markets Conduct Act of
2013 (“FMCA”), and is not a disclosure document or “financial advice” under the FMCA. This material is distributed to you by either: (i) Barclays Bank
PLC directly or (ii) Barrenjoey Markets Pty Limited (“Barrenjoey”), a non-affiliated third party distributor, where clearly identified to you by Barrenjoey.
Barrenjoey is not an agent of Barclays Bank PLC. This material may only be distributed to “wholesale investors” that meet the “investment business”,
“investment activity”, “large”, or “government agency” criteria specified in Schedule 1 of the FMCA.

Middle East: Nothing herein should be considered investment advice as defined in the Israeli Regulation of Investment Advisory, Investment Marketing
and Portfolio Management Law, 1995 (“Advisory Law”). This document is being made to eligible clients (as defined under the Advisory Law) only.
Barclays Israeli branch previously held an investment marketing license with the Israel Securities Authority but it cancelled such license on 30/11/2014
as it solely provides its services to eligible clients pursuant to available exemptions under the Advisory Law, therefore a license with the Israel
Securities Authority is not required. Accordingly, Barclays does not maintain an insurance coverage pursuant to the Advisory Law.

This material is distributed in the United Arab Emirates (including the Dubai International Financial Centre) and Qatar by Barclays Bank PLC. Barclays
Bank PLC in the Dubai International Financial Centre (Registered No. 0060) is regulated by the Dubai Financial Services Authority (DFSA). Principal
place of business in the Dubai International Financial Centre: The Gate Village, Building 4, Level 4, PO Box 506504, Dubai, United Arab Emirates.
Barclays Bank PLC-DIFC Branch, may only undertake the financial services activities that fall within the scope of its existing DFSA licence. Related
financial products or services are only available to Professional Clients, as defined by the Dubai Financial Services Authority. Barclays Bank PLC in the
UAE is regulated by the Central Bank of the UAE and is licensed to conduct business activities as a branch of a commercial bank incorporated outside
the UAE in Dubai (Licence No.: 13/1844/2008, Registered Office: Building No. 6, Burj Dubai Business Hub, Sheikh Zayed Road, Dubai City) and Abu Dhabi
(Licence No.: 13/952/2008, Registered Office: Al Jazira Towers, Hamdan Street, PO Box 2734, Abu Dhabi). This material does not constitute or form part
of any offer to issue or sell, or any solicitation of any offer to subscribe for or purchase, any securities or investment products in the UAE (including the
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Dubai International Financial Centre) and accordingly should not be construed as such. Furthermore, this information is being made available on the
basis that the recipient acknowledges and understands that the entities and securities to which it may relate have not been approved, licensed by or
registered with the UAE Central Bank, the Dubai Financial Services Authority or any other relevant licensing authority or governmental agency in the
UAE. The content of this report has not been approved by or filed with the UAE Central Bank or Dubai Financial Services Authority. Barclays Bank PLC in
the Qatar Financial Centre (Registered No. 00018) is authorised by the Qatar Financial Centre Regulatory Authority (QFCRA). Barclays Bank PLC-QFC
Branch may only undertake the regulated activities that fall within the scope of its existing QFCRA licence. Principal place of business in Qatar: Qatar
Financial Centre, Office 1002, 10th Floor, QFC Tower, Diplomatic Area, West Bay, PO Box 15891, Doha, Qatar. Related financial products or services are
only available to Business Customers as defined by the Qatar Financial Centre Regulatory Authority.

Russia: This material is not intended for investors who are not Qualified Investors according to the laws of the Russian Federation as it might contain
information about or description of the features of financial instruments not admitted for public offering and/or circulation in the Russian Federation
and thus not eligible for non-Qualified Investors. If you are not a Qualified Investor according to the laws of the Russian Federation, please dispose of
any copy of this material in your possession.

Sustainable Investing Related Research: There is currently no globally accepted framework or definition (legal, regulatory or otherwise) of, nor
market consensus as to what constitutes a ‘sustainable’, ‘ESG’, ‘green’, ‘climate-friendly’ or an equivalent company, investment, strategy or
consideration or what precise attributes are required to be eligible to be categorised by such terms. This means there are different ways to evaluate a
company or an investment and so different values may be placed on certain sustainability credentials as well as adverse ESG-related impacts of
companies and ESG controversies. The evolving nature of sustainable investing considerations, models and methodologies means it can be
challenging to definitively and universally classify a company or investment under a sustainable investing label and there may be areas where such
companies and investments could improve or where adverse ESG-related impacts or ESG controversies exist. The evolving nature of sustainable
finance related regulations and the development of jurisdiction-specific regulatory criteria also means that there is likely to be a degree of divergence
as to the interpretation of such terms in the market. We expect industry guidance, market practice, and regulations in this field to continue to evolve.

Any information, data, image, or other content including from a third party source contained, referred to herein or used for whatsoever purpose by
Barclays or a third party (“Information”), in relation to any actual or potential ‘ESG’, ‘sustainable' or equivalent objective, issue, factor or consideration
is not intended to be relied upon for ESG or sustainability classification, regulatory regime or industry initiative purposes (“ESG Regimes”), unless
otherwise stated. Nothing in these materials, including any images included therein, is intended to convey, suggest or indicate that Barclays considers
or represents any product, service, person or body mentioned in these materials as meeting or qualifying for any ESG or sustainability classification,
label or similar standards that may exist under ESG Regimes. Barclays has not conducted any assessment of compliance with ESG Regimes. Parties are
reminded to make their own assessments for these purposes.

IRS Circular 230 Prepared Materials Disclaimer: Barclays does not provide tax advice and nothing contained herein should be construed to be tax
advice. Please be advised that any discussion of U.S. tax matters contained herein (including any attachments) (i) is not intended or written to be used,
and cannot be used, by you for the purpose of avoiding U.S. tax-related penalties; and (i) was written to support the promotion or marketing of the
transactions or other matters addressed herein. Accordingly, you should seek advice based on your particular circumstances from an independent tax
advisor.

© Copyright Barclays Bank PLC (2026). All rights reserved. No part of this publication may be reproduced or redistributed 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.
Additional information regarding this publication will be furnished upon request.
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